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THE 
Morrison &Jownsend | CHASE NATIONAL BANK 


Field, Glore & Co. 


Investment Securities 


New York 
38 Wall St. 


Chicago 
120 West Adams St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 
Uptown Office 
509 Madison Avenue 


Detroit Newport, R. I. 
Southampton (Seasonal ) 


Chicago 
Torrington, Conn. 


London 
64 Bishopsgate, E. C. 2 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal Paris 





Hallgarten & Co. 


Established 1866 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illino1s Bank and Trust Company 
Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK ! 


PHILADELPHIA 


LIVINGSTON E. JONES, President 





Dlin, Read ¢ by 
United States Government 


Lailrcad, Pablic Wildy «rd 
Gudustvial Fin : 





The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits - « . . . $48,000,060 





100 BROADWAY 
$7TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE 
Ps 





Member Federal Reserve System and 





N. Y. Clearing House Association 


of the City of New York 


Pine Street corner of Nassau 





Capital _ _ _ ~—_ $148,000,000 
Surplus _ _- . —- _ 148,000,000 
Deposits. - - ~- 1,897,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents fer 
Foreign and Domestic Loans 


NEw YORK Pur’ 
Cable Addr 


“n°! PHIA 
uiteweld” 


CORRESPONDENTS IN PRINCIPAL FINANGIAL CENTERS 


BOSTON 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Inve. tment Securities 


Commission Orders 
Executed 
New York 


Philadelphia Boston 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 











Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 

parts of the world. 
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A. G. Becker & Co. 


| Sound Securities 
for Investment 





| 
J 


—__— 


New York 


and other important 
Financial Centers 


Chicago 






































L 








MEMBERS 
NEW YORK STOCK EXCHANGE 


1870 





DOMINICK & DOMINICK 


115 Broadway, New York 
Dayton 


Cincinnati London, Eng. 
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Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 
Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 

















Lawrence Turnure & Co. 
64-66 WallStreet 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, M 


exico. 
Central America and Spain. 


Make collections 
in and issue drafts and cable transfers on above 
countries, 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 




















| Commerce, Industry 
| and Finance all find 
| the complete facili- 
| ties of the Hibernia 
| Bank & Trust Com- 
| pany most helpful in 
| 
} 
| 





the conduct of their 
Southern business. 


i, 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 











| 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














| 
‘GRAHAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 


Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
| ENDUSTRIAL CORPORATIONS 
oe 




















| ESTABLISHED VALUE 


Investment Houses and Drawers of Foreign Exchange 


wes renew * 


PPL PPL PP PDD PLS LISS” 


Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 

NEW YORK 

BOSTON 

CHICAGO 

CLEVELAND 


DETROIT 

PROVIDENCE 
PORTLAND + 

PITTSBURGH 


42 Broadway 
731 Fifth Ave. 


Members of the New York, Boston, 


Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 


New York Curb Exchange. 











J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
6 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


[ssue Commercial and Travelers’ Credits 
available in all parts of the world. 





BODELL & CO. 
PROVIDENCE, R. I. 


New Haven Hartford Boston 











PORTER FOX 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTHnLaA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Coe. Lee, Higginson et Cie. 
London Paris 


| 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA, 
Commonwealth Bldg. Miners Bank Bldg. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


NEW YORK 


Mitchell Hetchins & Col 


14 WALL STREET 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGS 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


SCHLUTER & Co. 


incorporated 
1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 








SUTRO BROS. & CO. 


Members New York Stock Exchange 

and other princtpal Exchanges 
128 Broadway : 
Offices: New York : 
Detzoit : : 


: New York 

: Chicago : : Philadelphia 

Rochester : : Syracuse 
Buffalo 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 














‘FENNE R} 
86 BEANE 





PAAR AI 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private-wires throughout the South 


} 60 Beaver Street - - - NEW YORK | 
* Street - NEW ORLEANS } 























Chas. D. Barpey & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


New York 


Philadelphia 
65 Broadway 


1428 Walnut Street 








MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











| BAKER, WEEKS& 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 


NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 

































WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HMarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchangs 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 
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Investment and Financial Bouses 
E invite inquiry regard- SROMUUUAUEAAAOUUeaeeMMeT CLEA ceeAU Anca nce Henge ne 
ing the operations and ath z . = 
securities of the Associated Gas Wwe detthes me sigs 2 STROUD & Co 3 
and Electric System. organization to those a * 8 
» *-* * . 4 ne = 
Founded in 1852 desiring information or = orporated z 
reports on companies = = 
Properties in 26 States and the with which we are : Corporate Financing Z 
Canadian Maritime Provinces. identified. = t eae = 
Service to 1,430,681 customers = Investment Securities = 
ptt pram publie utility 3 NEW YORK p — i 
re 2 120 Broadway 1429 Walnut St. = 
. = WASHINGTON, D. C. = 
Associated Gas and || ELECTRIC BOND AND |//: : 
SHAeUUVesOOSAOUNUSLNEASUEAEOSASTOOUAOSONOEONASOSONSOSTOOEOEOSESOCONONOOOOLONNAESUONONLISY 


Electric Company 


Incorporated in 1906 


Lon 
AnD 
61 Broadway (tices New York 
cod 
ksre%; 


BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 











Land Title Building 
PHILADELPHIA 





SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 


Boston 


14 Wall St. 
New York 

















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 











Financial 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
) conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 





: . 
GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 




















Smith, Moore & Co. 
Investment Securities 
Members St. Louis Stock Exchange 


St. Louis 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker 5 Sons 


Members New York Stock Exchanye 


61 Broadw. WHitehall 
NEW YO 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.Clark§ Co. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





120 BROADWAY NEW YORK 











PAUL & CO., Inc. 


1420 Walnut St., 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 

















Auctioneers 


~_——e—rOoOOoOoOeOeOeOeeeeem™ 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Steck & Bend Auctioneers 





Sales Every Wednesday 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 
ne: 
Capiti¥Paid-up lib aces alee 


Surplus and Undivided 
Profits 





$36,000,000.00 


$39,078,801.09 
$786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


H. Ry DRUMMOND. E 
.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
OPREDERICK WILLIAMA- TAYLOR: 


General Manage 
W. A. BOG—JACKS N DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New:York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties throueh Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 








Royal Securities 


Corporation 


100 Broadway, New York 
Rector 2-6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 


Canadian 


—™Noeeeeeeeesesnsnrr —_—or 





ae aie 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir Ss re 
General Manager, S 
Assistant General ene 
e » McLeod Gibson 
- Ramey .. P. Alley 


A. arian 
New York Office, 4 William Street 
e. 4. STEPHENSO 
R. BUCKEREIELD ‘Agents 
3: H. HODGSON 


E. H. MITCHELL, Riethitdind Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Le gel business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 





_ 


Investment and Financial Houses 























Mi 








~) 


CHAPMAN, GRANNIS & 0. CO. 





















































= 
INVESTMENTS === 
[12 WEST ADAMS STREET 


SSS CHICAGO SS 























— 














UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St.,. CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines ‘Tulsa 














R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 




















A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc 
































Established 1883 MONTREAL TRUST COMPANY sescieninniune iaaamemide 
255 St. James Street EXECUTORS AND TRUSTEES CHICAGO 
HArbour 9281 MONTREAL New York Philadelphia 
Reet Branches St Louis Kansas City 
TORONTO OTTAWA QUEBEC Halifax Vn a 
Investment and Financtal Bouses 
Sinancial 
reece MUNICIPAL BONDS | 
CHAPMAN BEWOLFE & CO. || NESBITT, THOMSON Ph san SNe REI 
> BROKERS - & COMPANY LIMITED 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Mentgomery St., San Francisco 


Telephone DOuglas 0131 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 








Incorporated 1910 
39 South La Salle St. 


CHICAGO 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


LOS ANGELES 
‘SAN FRANCISCO 
SAN DIEGO 


PASADENA 


Mining Engineers 


wre 
ose rrr" 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 





643 Drexel Bldg., Philadelphia, Pa. 








AUGUSTA 


PAL P PPL SP ASS 


WM. E. BUSH & CO. 


Augusta, Ga. 





SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Berdell 


MemeBers 
N. Y. Stock ExcHANGE 
N. Y. Curs ExcHANGE 


ESTABLISHED 1908 
Pusuic UTi.ity SecurRITIES 


One Wall Street 


Brothers 


TELEPHONE 
Dicey 4-2800 


New York 





Birmingham Electric Co. 
; 6%[Preferred Stock 


Columbus Ry. Pow. & Lt. Co. 


6% &6%% Preferred Stock 


Toledo Edison Company 
56% & 17% Preferred Stock 


Minnesota Pow. & Lt. Co. 
6 6% & 7% Preferred Stock 


North. Ind. Pub. Serv. Co. 


~s 71% Preferred Stock 


























Wanted 
Oklahoma Gas & Elec. 7% pfd. 





North. Util 6s, 1943 w. w. 
Rutland Ry. Lt. & Pr. 5s, ’46 
Shults Bread 6s, 1940 

Trinity Bldg. Corp. 514s, 1939 
Valparaiso Water 6s, 1939 


JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel. WHitehall 4-3460 











BALTIMORE CINCINNATI 


Westheimer 


and Compeny 
Adembers of the New York Stock Exchange 





WABHINGTON DAYTON 





ee 


Strong—Rugged— Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St.. Near Wall, New York City 


















Capital, . ° ° ° 


Sarplus and Undivided Profits, 


July 1 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. | 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
ictal erg? Vice-President 

. E ice-President 
ROBERT 5. OSBORNE, Asst, Vice-President 

° 5 = t 

{ XNRY B. HENZE, Asst. Vice-President 





‘s 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR OURTISS JAMES 


Trust Companies 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAN VINCENT ASTOR 
JOHN SLOANE 

FRANE L. POLK 
THATCHER M. BROWN 








$2,000,000.00 
$27,805,275.46 


CARL O. SAYWARD, Asst. Vice-Presid 
STUART L. HOLLISTER, Asst. Comptroller 


; ee ee Wace 
HENRY L. SMITHERS, Asst. Secretary 
B WLES 


HRORGE F. LEE. Aust. Secretary 
e ast. cre 
GEOR E MERRITT, Asst. Secretary 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR 
GEORGE F. BAKBR 
WILSON M. POWELL 
JOHN P. WILSON 





St. Louis Securities 


STi Co. 


SAINT LOUIS 
809 OLIVE St 


Members St. Louis Stock Exchange 











Packard Building 


Public Service Corp. N. J. Issues 
Stanley Co. of America Issues 
E. G. Budd Mfg. Co. Issues 
Pittsburgh Railway Issues 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
PHILADELPHIA 
New York Telephone HAnover 2-4772 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadeiphta Stock Exchange 
Telephone Spruce 4375 











Metropolitan Edison 6% pref. 
Penna. Power & Light 4s, 1981 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Internat, Pr. & Paper 5s, 1968 
Power, Gas & Water 5s, 1948 
Peoples Light & Power 54s, 1941 
Public Service Newark Ter. 5s, ’55 
Pennsylvania Telephone Co. pfd. 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York, Digby 4-0909 











7 ae cainemaaanineel 
Seen ee 











Since 1865 


The Acknowledged Authority 
on Cotton the World Over 














Every week cotton merchants, brekers, 


Planters, mill operators and , bank- 
ie SMe cemee eieriase, Sees 

e ** ‘o ** for an accurate resume 
of Cotton Facts. 


Keep your name before this influential 
class of peo by adv in the 
“Onromicle . = 


The cost is moderate. 
The results gratifying. 


Commercial & Financial Chronicle 
265 Spruce Street, New York 
Telephones: Beekman 3341-23-38 























Liquidation 








The First National Bank, located at White- 
water, in the State of Wisconsin, is closing ite 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for pay- 
ment. 


H. G. ANDERSEN Cashier. 


Dated Whitewater, Wisconsin 
June 29 ,1931. 
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Vil 
Gf) TRADING: DEPARTMENT G82 
gubumdale, ae? Issues . — 
ay County, os . . . 
Lee C oust Fla. te bet Special Service for Dealers in 
aoe coments Fla., Issues 
earwater, Fla., I 
Indian River D-D., Fla., Issues Investment Trust Issues 
Broward County, Fla., Issues 
Sumpter County, Fla., Issues Address Trading Department for details 
Putnam County, Fla., Issues 
St. Johns Co., Fla., S. D. No.1 
H.C. SPILLER & CO. STEELMAN & BIRKINS 
27 State St. 79 Wall St. 60 Broad St., New York Tel. HAnover 2-7500-5973 
Boston, Mass. New York City 
Guaranteed 


George Kern 
6148, 1937 





Bull & Eldredge | 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. HAnover 2-4760) 
































Specialists in 
Procter & Gamble 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-3382 Walnut St. 
CINCINNATI, O. 


The Co. 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone REctor 2-8881 

















Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co 
Eastern Oregon Light & Power Co. 


Bought—Sold— Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 

















Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 








Inquiries Invited 
on 
REAL 
ESTATE 


BONDS 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 











Stocks 


Circular on request 


Adams & Peck | 


63 Wall Street New York 
Telephone BOwling Green 9-8120 








BIOREN & Co- 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York andJPhiladelphia 
Stock Exchanges 








Lockport Lt., Ht. & Pr. 514s, 1954 


Jenkins, Whedbee & Poe 


Member Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 
Phila. Teleph. Rittenhouse 3940 














J.S. Rippel & Co. 


18 Clinton St. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 


Municipal Bonds 


Newark, N. J. 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 





MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange | 











Members New York Stock Exchange 
318 VINE ST 


For prompt and close trad- 
ing markets in ST. LOUIS 
send your inquiries to us. 


EDWARD D. JONES & CO. 


St. Louis 
New York Curb 
tr: 








Exchenge soctate 
Boatmen’s Bank Buildin mg om od Mo. 
CEntral 7600 








Baltimore Markets 
CALL RECTOR 2-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 


Members New York, Baltimore and Louisville 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 








K. C. Mem. & Birm. Ist 4s, ’34 
K. C. Mem. & Birm. 5s, 1934 
Stephen N. & S. Tex. 5s, 40 
Denver & Salt Lake Ist 6s, ’50 
Georgia, Florida & Ala. 6s, ’52 
Seaboard A. L. 5% Notes 1931 
Ft. Dodge Des. M. & So. 5s, ’38 
Hudson River Nav. 614s, 1951 


‘ WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 





CINCINNATI, OHIO! 
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Ist 434s, 1961 44s, 1981 
New Orleans Term. Wash. & Suburban 
4s, 1953 514s, 1941 


Chicago & No. West. 


34s,4s, 424s, 58,1887(Coup.&Reg.) 


1528 Walnut Street 


Boston & Maine Penn. Pow. & Lt. 


Safe Harbor Wat. Pr. 


414s, 1979 


Northern Pacific 
414s, 2047 


“New Haven” 
All Issues (Coup & Reg.) 





THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


120 Broadway 80 Federal Street 


New York Boston 
REctor 2-9830 Hubbard 4170 


Philadelphia 
Kingsley 0600 





























| 


Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 
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Financial 





















Central Hanover 


has no securities for sabe 











Whenever we are called upon to invest mone for our 
clients, we are free to choose securities from a whole 
investment field. Only with this freedom, we believe, 
can we choose the securities that best suit the needs of each 
individual client. 

Since Central Hanover has no securities for sale, cus~ 
tomers are not asked to buy securities of any kind. Impar- 
tial and experienced investment advice, however, is avail- 


able when desired. 


CrentraLt Hanover 
BANK AND TRUST COMPANY 
NEW YORK 


15 Offices in 15 Manhattan Centers 



























“ 


N. Y. Central Ref. 414s, 2013 

Pennsylvania 414s, 1970 

Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 

So. Pacific Deb. 414s, 1981 

So. Pac. Oreg. Lines 414s, 1977 
be 
























eee 28 a al ale? her 

Consol. Gas Co. of N.Y. 414s, ’51 

Detroit Edison 414s, 1961 

Eastern N. J. Power 5s, 514s, 6s { 
Penn. Power & Light 414s, 1981 

Peoples G.,Lt.&Coke 4s,’81 w. i. 

Safe Harbor Wat. Pr. 4s, 79, w. i. 
Tennessee Public Serv. 5s, 1970 


NewsorG « Co. 


Members New York Stock Exchange 
Members New York Cuch Exchange 
60 Broadway, New York 
Telephone Digby 4-437@ 

. Private Wire to %&. Louie 








Dividends 

















Monongahela West Penn 
Public Service Company 


NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
pany has declared quarterly dividend No. 
33 of one and three-quarters per cent 
(4334¢ per share) upon the 7% Cumu- 
lative Preferred Stock, for the quarter 
ending September 30, 1931, payable 
October 1, 1931, to stockholders of rec- 
ord at the close of business September 
15, 1931. 

S. E. Miter, Secretary. 
































159th Preferred Dividend— 1% per cent 
138th Common Dividend— 1% per cent 
will be paid on October 2, 1931, to 
stockholders of record at the close of ’ 
business on September 5, 1931. 
The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 











PORTLAND GAS & COKE COMPANY 1 
Portland, Oregon 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of 1% %ffon 
the 7% Preferred Stock and 14% a share on the 
6% Preferred Stock of Portland Gas & Coke 
Company have been declared for payment 
August 1, 1931, to stockhodders of record at the 
close of business July 18, 1931. 

C. W. PLATT, Treasurer. 


PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of 1% 7 on 
the 7% Preferred Stock and 14% on the 6% 
Preferred Stock of Pacific Power & Light Com- 
pany have been declared for payment Au EF 
1931, to stockholders of record at the close of 
business July 18, 1931. 

C. W. PLATT, Treasurer. 


National Power & Light Company 
Common Stock Dividend 
A rterly dividend of twenty-five cents per 
shane ten the Denson Stock of National Power & 
Light Company has been declared for payment 
September 1, 1931, to holders of record at the 


sin August 8, 1931. 
aes CF PUNE Ae’ RAY, Treasurer. 
















































Idaho Power Company 
Preferred Stock Dividends 


The regular quarterly dividends of 1% % on the 
7% Preferred Stock and $1.50 on the $6 Preferred 
Stock of Idaho Power Company have been de- 
clared for payment August 1, 1931, to preferred 
stockholders of record at the close of business 








July 15, ¥931. A. E. JANSSEN, Treasurer. 
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Bank Statements Rotice 
REPORT OF CONDITION OF 


The First National Bank 
of the City of New York 


at the close of business June 30, 1931, 














| __ RESOURCES REORGANIZATION OF 
Discounts and time loans........ $ 19,780,549.98 
U. S. bonds to secure circulation. . 6,991,500.00 
All other U. S. securities........ 113,886,344.06 


Other bonds, stocks, securities, etc. 152,470,169.11 


Bese 8251 CANADA POWER & PAPER 


Federal Reserve 

PPR rey $ 61,013,897.44 
Due from Treasurer 

Ws Dis casas 349,575.00 
Exchanges ...... 60,230,353.13 
Due from banks. . 5,871,724.61 
Demand loans ... 116,463,981.62 


CORPORATION AND ITS SUBSIDIARIES 








243,929,531.80 i 
$539,058,094.95 Extension of Time for Deposit 











LIABILITIES 
epee Se Spbeeese $ 10,000,000.00 
SND wcvesveevesecesviewees~ tee 
 geerrereercrerpersrr onc: 18,516,509.02 to August 10, 1931 
ee ea eer 6,991,500.00 
Deposits, banks. .$174,902,893.61 
Deposits, indiv’als 218,278,431.67 
Deposits, U. S.... 5,489,250.00 
R oe a ee th gs 
eserv ff eee ee 279,326.7 se 
Acceptances and drafts sold with To the Holders of Securities and Shares of 
MUNG, socks cesseuvise 4,600,183.91 





$539,058,094.95 


I, SAMUEL A. WELLDON, Vice-President CANADA POWER & PAPER CORPORATION 














SI ORS Sacer meens a tote THE ANTICOSTI CORPORATION 
alana FT 8 BELGO CANADIAN PAPER COMPANY, LIMITED 
Vice-President and Cashier. 
eSuteribed and sworn to before me, uly” 8 LAURENTIDE COMPANY, LIMITED 
"J. J. GARRISON, Notary Public, PORT ALFRED PULP & PAPER CORPORATION 
N. Y. Co., No. 180 
en N. ¥. Co. Reg. No. 2G-45 ST. MAURICE VALLEY CORPORATION 
MYRON C. TAYLOR 
MYRON C. TAY! | Directo WAYAGAMACK PULP & PAPER COMPANY, LIMITED 
JACKSON E. REYNOLDS 
‘ Dividends Please take notice that the Securities 
The Baltimore & Ohio Railroad Co. Protective committee has this day exer- 
aha Poi og pag 8 rg OO cised its power to extend the time for 


The Board of Directors this day declared, 
. L rey —, ending “4 ». én 
a end of one per cent. on the Preferr 
stock of the Company. 

ack of the Company... . aividend of one shares under the Plan and Agreement 
and one-quarter (14%) per cent. on the Com- 
mon stock of the Company. 


dated as of June 2, 1931, relating to the 
Both dividends are payable September 1, 


1931, to Stockholders of record at the close i i i suc 
1Gfl. to Stacknoldess of above Reorganization, by extending such 


The Transfer Books will not close. 
G. F. MAY, Secretary. 


receiving deposits of securities and/or 


time to and including August 10, 1931. 


ca 


THE KANSAS CITY SOUTHERN Dated MONTREAL, July 13, 1931. 


RAILWAY COMPANY GORDON W. SCOTT, 

No. 25 Broad Street, New York 

June 17, 1931. Secretary. 

A dividend of one-half of one per cent. has 

been declared to-day upon the COMMON 

STOCK of this Company, from surplus earnings, 

ayable Aug. 1 1931, to stockhoiders of record at 

.00 o’clock P. M., June 30, 1931. 

Checks in payment will be mailed. 

J. J. WEISS, Assistant Secretary. 

















LOEW’S INCORPORATED |~ 


























“THEATRES EVERY WHERE"’ Dividends 2 Dibidends 
Juby l6tir, 1931 omnce oF 
oard of Direetors has declared a ” 
cae diwidend of $1.6214 per share =— SOUTHERN COLORADO POWER COMPANY 
on the outstanding $6.50 Cumulative Pre- New York & Honduras Rosario The Board of Directors of the Southern Colo- 
ferred Stock of this Company, payable on Mini Cc an rado Power Company has declared a dividend of 
the 15th day of August, 1931 to stockholders ining Company Fifty Cents per share on the Class ““A"’ Common 
of reeord at the close of business on the 21 West Street, New York, N. Y. = 3 oo a’, i 3 oe Ate te 
3ist day of July, 1931. Checks will be mailed. DIVIDEND No. 293. to stockholders of record as of the close of business 
DAVID BERNSTEIN ann gp has nad of ee ee July 31, 1931. A MOREE = 
; eside is day declared a div ) M. A. , Treasurer. 
Vies Pn wt &, Sressurer one-half per cent. (244%) on its capital 
— a x stock, payable July 31st, 1931, to stock- 
f 2 holders of record a. close of busi- OFFICE OF 
oreign ness on July 21st, 1931. H. M. BYLLESBY & COMPANY 
~eereern- PPPPPIPPIL_IIIIIOOwwe rs... LANGLEY, Treasurer. CHICAGO, ILLINOIS 








_™ m1 om 





The Board of Directors of the Utility and 


NATIONAL BANK OF INDIA, LIMITED ee 

















hare on the Convertible Preferred stock of the 
Bankers to the Government in Kenya Colony Gane . * b 
pany, payable by check August 20, 1931, to 
Head Offi 26 eo “me oe ea ee UNITED STATES REALTY et ag Haag record as of the close of business 
ea ce: 26, Bishopsgate, Lon , £.'c. July 31, 1931. 
Branches in India, Burma, Ceylon, Kenya & IMPROVEMENT COMPANY M. A. MORRISON, Treasurer. 
Celony and Aden and Zanzibar 111 BROADWAY, NEW YORK 
The directors of this company to-day declared| NORTH AMERICAN EDISON COMPANY 
Subscribed Capital_____-- £4,000,000 Praat- ach share of its stock r 4 
Paid-up Capital____-____ ~~ £2,000,000 Dee ee eee cosas toed and Cunmnane- 60 Broadway, New York, June 15, 1931. 
Reserve Fund_------------- £3,800,000 ing. payable on Bepsember 15, 1931, to holders of| | A quarterly dividend of $1.50 per share on the 
fhe Bank conducts every description of banking | record af such stock at the clese of business on | Preferred Stock of the Company will be paid on 
and exchange business. August 17, 193I. — September 1. 1931 to stockhonders a record at the 
i i . D. TOOKER, Treasurer. close of business on August 15, 31. 
Teustecchipe ond Encoutecshipe atso Dated, New Yook Jay 16. 1931. ROBERT SEALY, Treasurer. 
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MEREDITH C. JONES 
GEORGE WITSMA, JR. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK CURB EXCH. (Associate) 





OLIVER J. ANDERSON 


OLIVER J. ANDERSON &CO. 
INVESTMENT SECURITIES 


718 Locust Street .". St. Louis 


WEBSTER TILTON 
J. M. NEUMAYER 








MEMBERS 
CHICAGO STOCK EXCHANGE 
8T. LOUIS STOCK EXCHANGE 





























ST. LOUIS 
Mark C. Steinberg & Co. 


Members New York, Chicago and St. Louis Stock Exchanges 
Members New York Cotton Exchange and Chicago Board of Trade 
Associate Members New York Curb Exchange 


BOATMEN’S BANK BUILDING 


ST. LOUIS 























Wire Us Your Orders In 


Missouri State Life 

Illinois Power & Light $6 Pfd. 

St. Louis National Stockyards 
Union Electric Lt. & Power Pfds. 
International Shoe Stocks 

South Western Bell Tel. 7% Pfd. 
United Railway 4s due 1934 
Coronado Hotel 644s & 6%s 


COMMISSION ORDERS SOLICITED 
STOCKS AND BONDS THIS MARKET 


EDWARD D. JONES & COMPANY 


er 
St. Louis Stock Excha 
New York Curb Exchange 


316 N. Broadway 


Long Bell Lumber 6s, All Issues 


East St. Louis Interurban Water 
Ss, 1942-60 

Plaza- Olive Bldg. (St. Louis) 
Serial 6s 


S. W. Straus Bonds (St. Louis Issues) 
Cecil Apt. 7s due 1933 & Ctts. 


nge 
(Associate) 


ST. LOUIS, MISSOURI 














Stifel,Nicolaus & Co. 


INCORPORATED 


Investment 


314 N.Broadway St.Louis 


FOUNDED 


Securities 


1890 


























WHITAKER & COMPANY 
INVESTMENT SECURITIES 


N. E. Cor. 4th & OLIVE STS. 


ESTABLISHED 1871 


ST. LOUIS 











Foreign 





aad 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


($5—=<1) 
eT RS ay ape $37,500,000 
| EL Ge eet ae 30,750,000 
Reserve Liability of Proprietors.. 37,500,000 

$105,750,000 


Aggregate Assets 30th Sept., 1930_$446,141,892 
A. C. DAVIDSON, General Manager 


594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office: 


Head Office: 
Georges Street, 29, Threadneedle 
SYDNEY Street, E.C. 2 


Agents: Standard Bank of South Africa, Ltd. 
New York 








NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 


ee £6,000,000 
Paid-up Capital______- £2,000,000 


Reserve Funds and 
Undividend Profits. £2,174,171 


The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 

Arthur Willis, Manager. 














Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Kongkong Currency) H$50,000,006 
Paid Up Capital (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Sterling..-...........-. 000 
Reserve Fund in Silver (Hongkong Cur- 


PORE)  cawsceqesscocecescwccccccce H$10,000,000 
Reserve Liability of Proprietors (Hong- 
kong CUrreMagyeccccn 9 cccne. cc cnne H$20,000,000 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 
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A. G. EDWARDS & SONS 


ESTABLISHED 1887 


Stocks, Bonds and Grain 


Members 
New York Stock Exchange Chicago Stock Exchange 
St. Louis Stock Exchange Chicago Board of Trade 
409 North Eighth Street - - ST. LOUIS 


Phone: Central 4744 






































KNIGHT, DYSART & GAMBLE 


INVESTMENT SECURITIES 


MEMBERS MEMBERS 
New York Stock Exchange Chicago Stock Exchange 
New York Curb Exchange St. Louis Stock Exchange 


401 Olive St. ST. LOUIS 


saciaaimeanabinans 
aon 
































P. O. EISENBEIS & CO., Inc. 


ane INVESTMENT SECURITIES 


Tix & Cs 





Beatmens Bank Bldg. ST. LOUIS 
Ss 




















INVESTMENT SECURITIES 


























GOVERNMENT 
STATE 
iisieamaaes. ° dameaaay SEDDON, MORFIT & HARVEY, INC. 

PUBLIC UTILITY 

Spee Seesse Investment Securities 

a. Leute tnd Mechange 320 North Fourth Street | ST. LOUIS 
MEMBER 8ST. LOUIS STOCK EXCHANGE 
Private Wires to Principal Markets 
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Detroit 
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UNDERWRITERS 


and 


DISTRIBUTORS 


Government 
M unicipal 
Corporation 
<* 

















BONDS 





& 





_ FIDELITY BANK AND TRUST COMPANY 


FIDELITY TRUST BUILDING 
GRISWOLD STREET AT CONGRESS 


FIDELITY TRUST BUILDING DETROIT 





























Underwriting—Distributing 
Trading 


KAKA 


KEANE. HIGBIE & Co. 


645 GRISWOLD STREET - DETROIT 








“te BeeeLLY & CO, 


Established 1901 


Members 
DETROIT STOCK EXCHANGE 


MICHIGAN SECURITIES 


1446 Penobscot Building 
Cherry 4900 DETROIT, MICHIGAN 
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Hayden, Miller & Company 


Established 1903 


Investment Securities 


1250 Union Trust Building 
CLEVELAND, OHIO 

















W.E. HUTTON & COMPANY 


ESTABLISHED 1886 


Specialists in Ohio Securities 


MEMBERS OF NEW YORK 
NEW YORK STOCK EXCHANGE CINCINNATI 
NEW YORK CURB EXCHANGE DETROIT 
CHICAGO STOCK EXCHANGE PHILADELPHIA 
CINCINNATI STOCK EXCHANGE TOLEDO 
DETROIT STOCK EXCHANGE LOUISVILLE 
CHICAGO BOARD OF TRADE LEXINGTON, KY. 
NEW YORK COTTON EXCHANGE DAYTON, OHIO 


First National Bank Building 








CINCINNATI 

















~ 








MEMBERS 


NEW YORK CURB (Associate) 


313 VINE STREET 











THE NEW YORK STOCK EXCHANGE 
THE CINCINNATI STOCK EXCHANGE 


DIRECT PRIVATE WIRES 
TO ALL MARKETS 
COMPLETE STATISTICAL SERVICE 


BONDS AND STOCKS BOUGHT AND SOLD 
ON COMMISSION AND CARRIED IN OPEN ACCOUNT 


Benj. D. Bartlett & Co. 


INVESTMENT BROKERS 


Telephone Main 4612 
CINCINNATI 




















Foreign 
T a 2 MAN BANK 
CAPITAL . £10,600,000 
care CAPITAL e “28, 4% 000 
RESERVE. 60,000 


NEAR EAST: istanbul diode” on 
nople), Egypt, Palestine, Cyprus, Persia 
Syria, Salonica, Izmir, Tunis, Irak (in all 
about 80 Prone es). 

LONDON: 26 Rue Meyerbeer. Street, E. C. 2. 
PARIS: 7 Rue. e 
MANCHES lt Street. 
MARSEI ties 38, Rue St. Ferreol. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capical puthyssees eee Mee ee £3,000,000 


Ce Ps ot cnvegine £1,060,000 
Reserve nil re Undivided Profits_ £1,666,845 








Branchesin India, Burmah, Ceylon, Straits Settie- 
ments, Federated’ Malay States, Siam, China and 
Mauritius and Dutch East Indies. "New York 
Correspondents, Bank of Montreal, 64 Wall St. 





Detroit 




















Holders of securities of any description will, we believe, 
find profitable reading in our 


Monthly Market Letter 


In addition to a careful resume of existing business conditions and the con- 
clusions to be derived from them, it contains analyses of different local issues, 
with latest available news having any bearing on the market for the same. 

Your name on our mailing list will bring this letter to you regularly, 
without obligation or expense on your part. 





Listed Stocks Carried on Conservative Margin 
Orders Executed in Any Market 


SHADER, WINCKLER CO. 


MEMBERS DETROIT STOCK EXCHANGE 


200-1-2-4-5 Penobscot Bldg., Detroit 
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a Obio ree . 
Union T Build 
WM. J. MERICKA & Co. INC. nion Trust Bullding 
BROKERS 


in 
Securities of Ohio Corporations 
MAin 8500 



































MIDLAND CORPORATION 


CLEVELAND, OHIO 
INVESTMENT SECURITIES 


AFFILIATE OF THE MIDLAND BANK 
































Murfey, Blossom & Co. Investment Security 


TAX-FREE IN OHIO 
Members of 


New York Stock Exchange 
Cleveland Stock Exchange 
New York Curb (Associate) 


901 Guardian Bldg. 1209 Midland Bank Bldg. Procter&GambleCo. 
Telephone CHerry 0285 


639 Central Depositors Bldg., Akron 
Telephone BLackstone 3127 


Securities 


New York Cleveland 





The Irwin-Ballmann Co. 






























































330 Walnut St. 
2 Members Cincinnati Stock Exchange 
ily CINCINNATI 
Fie 
i —SEEe ne —— 
orei 
HORD, CURTISS & CO. chic 
Investment Securities Ernst Wertheimber & Co. 
MEMBERS BANKERS — 
Chiceen "ant rn Frankfort o. M., Germany 
Cleveland Stock Exchange Cable Address: Ernstbank 
1201 Union Trust Bldg. CLEVELAND Telephone: MAin 7071 Execution of all Stock Exchange Orders 
] Specialists in German City Bonds 
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CVS of the many surprising — me JU NION TRUSTa 


_J vistas in the largest single CLEVELAND 
banking room in the world— 3 Resources over $300,000,000 


ee y/ y J: 
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BABCOCK RUSHTON & COMPANY 


Established 1895 


LISTED AND UNLISTED 
STOCKS AND BONDS 
SPECIALISTS IN 


BANK STOCKS AND STOCK YARDS 
SECURITIES 





MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 

Chicago Curb Exchange Association 


112 West Adams Street 50 Broadway 
333 North Michigan Ave. NEW YORK 
CHICAGO 
Telephone Central 8900 Telephone Digby 3180 
DES MOINES, IOWA 
Fleming Building 
Telephone 4—5121 




















Established over 50 years 


‘Hulburd 
Warren & 
Chandler 


208 So. La Salle St. 
CHICAGO 


STOCKS 
BONDS GRAIN 
COTTON 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Produce Exchange 
Associate Members N. Y. Curb Exchange 
Winnipeg Grain Exchange 

















Branch Office—Daily News Bldg. 























Investment Bonds and Stocks 


Peck & Rockwood Co. 


ESTABLISHED 1910 


Investment Securities 


208 S. La Salle St. 
CHICAGO 


Emery, 


757 N. Broadway 
MILWAUKEE 



































Established 1880 


Specialists in & Co 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Curb Exchange 
Chicago Stock Exchange 
St. Louis Stock Exchange 
Chicago Board of Trade 
Kansas City Board of Trade 
St. Louis Merchants Exchange 
MinneapolisChamberof Commerce 
Memphis Merchants Exchange 
Milwaukee Chamber of Commerce 
Winnipeg Grain Exchange 
N. Y. Coffee & Sugar Exchange 
New York Rubber Exchange 
New Orleans Cotton Exchange 


Chicago Securities 


Listed and Unlisted 


F. M. ZEILER & CO. 


Members Chicago Stock Exchange Winnipeg 


New York—PRIVATE WIRES—California 
New Orleans 


Central 
5387 


The Rookery 
Chicago, IIl. 332 S. La Salle St. 


Chicago 


25 Beaver St. 
New York 











James E. Bennett} 























Farnum, Winter 
& Co. 


120 W. Adams St. 
CHICAGO 


141 Broadway 
NEW YORK 


MEMBERS: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 











Foreign 











The National City Bank of New York 


Head Office: 55 Watt St., New Yor«, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENBZUELA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Bankimg Corporation © 
Head Office—55 Wall St., New York, U.S. A. 
BRANCHES f 
LONDON MADRIp 


SAN FEANCISCO CELONA 
And Representatives in Chinese Branches 














AX f } i 


&; 
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Chicago 











UNDERWRITERS} WHOLESALERS AND 


RETAILERS OF INVESTMENT SECURITIES 
ees SPECIALISTS IN PUBLIC UTILITIES 


H. M. Byllesby and Co. 


INCORPORATED 


CHICAGO NEW YORK 
231 SO. LA SALLE ST. 111 BROADWAY 


BOSTON - PHILADELPHIA + PITTSBURGH + PROVIDENCE - DETROIT - CLEVELAND 
MINNEAPOLIS + ST.PAUL - MILWAUKEE - ST.LOUIS + KANSAS CITY - DES MOINES 


DIRECT PRIVATE WIRES . « « CHICAGO + NEW YORK - BOSTON - PHILADELPHIA 














EDWARD P. RUSSELL CORDOVA L. PENISTON , MEMBERS 
WALTER 8S. BREWSTER ROBERT J. FISCHER NEW YORK STOCK EXCHANGE 
WILLIAM W. SUTHERLAND CHICAGO STOCK EXCHANGE 


RUSSELL, BREWSTER & CO. 


Founded by 
EDWARD L. BREWSTER 
1872 


STOCKS and BONDS 


STANLEY G. MILLER 112 WEST ADAMS STREET BRANCH OFFICE 


Manager Bond Department CHICAGO 20 NORTH WACKER DRIVE 
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Foreign Kansas Citp 


Royal Bank of Scotland 


sncsepegtes ey .Rewal Cuties 1950. CORPORATION--BONDS--MUNICIPAL 
PREFERRED STOCKS 


200 Years of Commercial Banking Pre 5 cott Wri ght 2 5 nig er C ol. 


Terms for the epeniee of Accounts furnished on 
pplication 
2 INVESTMENT BANKERS 
pd Sees wn hy ade sonar ESTABLISHED 1885 
HEAD OFFICE - EDINBURGH 918 Baltimore Avenue Kansas City, Mo. 
General Manager, Sir A. EK. Wright, K.B.D.D.L. 
Tetal number of effices, 2438 
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Interest on 
First Mortgage 5% Gold Bonds of 


The Chicago City Railway Company 


and 


Calumet and South Chicago 
Railway Company 
Deposited under Bondholders’ Protective Agreements 


The United States District Court for the Northern District of 
Illinois, Eastern Division, by orders entered in proceedings 
brought to foreclose the mortgages securing the above men- 
tioned bonds, has directed the Receiver to deposit funds with 
the First Union Trust and Savings Bank, Trustee, for the pay- 
ment on August 1, 1931, of interest for the previous six months’ 
period on said bonds. 


Checks will be sent to registered holders of Certificates of 
Deposit as of the opening of business on August 1, 1931, upon 
receipt by the Depositary of Federal Income Tax ownership 
certificates or authority to sign them. 


Certificates of Deposit need not be forwarded as no 
endorsement of interest payment will be made thereon. 
The attention of non-depositors is ealled to the Reor- 
ganization Plan heretofore promulgated and the advis- 
ability of their promptly depositing their bonds. Copies 
of the plan and information with respect thereto may be 
obtained at the office of the Depositary. 





To the Holders of: 


Jacksonville, Gainesville & 
Gulf Railway Company 


Piper Mortgage 25 year 
6% Bonds, due 1951 


Guaranteed as to principal and in- 
terest by Seaboard Air Line Railway 


At the request of a large number of bondholders 
the undersigned have consented to act as a pro- 
tective committee for the purpose of looking out 
for the interest of the holders of these bonds, in- 
terest on which was not paid on the first of April, 


1931. 

Bondholders are requested to deposit their 
bonds with the Hibernia Trust Company, de- 
— , 57 William Street, New York, on or 

fore September 12th, 1931, after which time no 
deposits may be accepted except subject to such 
—— and conditions as the Committee may 

pose. 


ROBERT I. CURRAN, Chairman 
(Vice-President, Hibernia Trust Co.) 
8. A. TRAUGOTT 
(President, Lisman Corporation) 
T. L. WOLLNER, Secretary 
Room 1635, 42 Broadway, 
New York City 
Hibernia Trust Company, Deposita 
57 William Stress , ” a 
New York City 
Paskus, Gordon & Hyman, Counsel 
2 Rector Street 
New York City 


Dated: July 18, 1931. 
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Dividends 














ROBERT L. GRINNELL, 
33 So. Clark Street, 
Chicago, Illinois. 


Secretary for Both Committees 


ULYSSES 8S. SCHWARTZ, 
Counsel 


JOHN W. ESMOND 
JOHN V. FARWELL 
STANLEY FIELD 
DAVID R. FORGAN 
CHARLES H. THORNE 
MELVIN A. TRAYLOR 
Chairman 


Committees for Both Issues 


FIRST UNION TRUST AND SAVINGS BANK, Depositary. 





Associated Telephone 


Utilities Company 


The Board of Directors of 
Associated Telephone Utilities 
Company has declared regular 














Wilson & McIlvaine 








Interest on 
First Mortgage 5% Gold Bonds of 


The Chicago City Railway Company 


and 


Calumet and South Chicago 
Railway Company 


The United States District Court for the Northern District of 
Illinois, Eastern Division, by orders entered in proceedings 
brought to foreclose the mortgages securing the above men- 
tioned bonds, has directed the Receiver to deposit funds with 
the First Union Trust and Savings Bank, Trustee, for the pay- 
ment on August 1, 1931, of interest for the preceding six months’ 
period on the respective bond issues above mentioned. 


As no coupons representing such interest are attached to the 


bonds it will be necessary that such bonds be presented to one 
of the following: 


First Union Trust and Savings Bank, 33 South Clark Street, 
Chicago, Illinois.; 


Bankers Trust Company, 16 Wall Street, New York, N. Y.; 
Mercantile Trust Co., 200 E. Redwood St., Baltimore, Md.; 


for endorsement thereon of such interest payment. 


The bonds must be accompanied by proper Federal Income Tax 
ownership certificates. 


Do not present Certificates of Deposit representing 
bonds deposited with the protective Committees. In- 
terest on such bonds will be paid to the Committees 
and checks will be sent by them or their agent to 
registered holders of Certificates of Deposit without 
the surrender of the Certificates. 


FIRST UNION TRUST AND SAVINGS BANK 
TRUSTEE By ROY C. OSGOOD 
Vice President 


Counsel 


quarterly dividends on the follow- 
ing stocks of the company: 


A dividend of $1.75 per share 
on the $7 Cumulative Prior Pre- 
ferred stock outstanding on the 
company’s books at the close of 
business August 31, 1931, pay- 
able September 15, 1931. 

A dividend of $1.50 per share on 
the $6 Cumulative Prior Pre- 
ferred stock outstanding on the 
company’s books at the close of 
business August 31, 1931, pay- 
able September 15, 1931. 

A dividend of $1.50 per share on 
the $6 Convertible Preferred 
Stock, Series A outstanding on 
the company’s books at the 
close of business September 15, 
1931, payable October 1, 1931. 


A dividend of 2 percent in Com- 
mon stock (equal to 1/50th of a 
share) on the Common stock 
outstanding on the company’s 
books at the close of business 
September 30, 1931, payable 
October 15, 1931. 


LEROY J. CLARK, 
Secretary. 
































Common DIvIDEND No. 86 


A quarterly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding com- 
mon stock of this Company, payable 
September 1, 1931, to stockholders 
of record at the close of business 
Au = 15, 1931. Checks wilk be 

ed. 
The Borden Company 


Ww. P. Marsn, Treasurer. 
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New Issue 


$464,000 
Shippers’ Car Line Equipment Trust 


5% Equipment Trust Gold Certificates, Series ‘‘H”’ 
To be issued under the Philadelphia Plan 


Principal and dividends to be unconditionally guaranteed by endorsement by the 
SHIPPERS’ CAR LINE CORPORATION 
(Controlled by the American Car and Foundry Company) 


To be dated July 15, 1931. To mature $29,000 each January 15 and July 15, from January 15, 1932 to July 15,1939, both inclusive. Payable to bearer 
(with optional registration as to principal) in denomination of $1,000. Redeemable as a whole or in part at any time, in accordance with the terms 
under which this trust is issued, at 101% of par and accrued dividends. Both principal and dividends are to be payable without deduction of 
normal Federal income tax not in excess of 2% per annum, Bank of Manhattan Trust Company, New York, Trustee. 





The agreement provides for refunding the Pennsylvania four mills tax upon application as provided in the agreement. 





Mr.R.H. Davenport, President of the Shippers’ Car Line Corporation, has written us a letter covering the issuance of these Certificates 
from which we summarize as follows: 


These Certificates are to be secured through deposit with the Trustee of title to 559 standard all-steel tank cars, 550 of which 
are of 10,000 gallons capacity. ‘These cars are valued at in excess of $760,300, or more than 163% of the total face value of the 
Certificates to be issued. 


The Corporation is one of the leading lessors of tank cars in the United States, owning and operating a fleet of approximately 
3,000 steel tank cars (including the cars to be placed under this Trust) having a present depreciated value of more than $3,415,000. 
The stability of the Corporation’s lease business is best evidenced by the fact that at the present time the Corporation has no idle cars. 





We recommend these Certificates for investment and offer them subject to issuance as planned and subject to the approval of our counsel and to prior 
sale. It ts expected that defintlive Certificates will be delivered on or about July 20, 1931. 


Prices to yield 3.50% to 5.30% according to maturity 


Descriptive circular on request 





FREEMAN & COMPANY 


30 PINE STREET, NEW YORK 



























































A Unique Record of Current Earnings 


LATEST MONTHLY, QUARTERLY AND SEMI-ANNUAL RETURNS 


All Combined in a Single Number—Brought Down to Date Once a Month and 
Includes all Companies Making Periodic Returns 


STEAM RAILROADS PUBLIC UTILITIES 
INDUSTRIAL and MISCELLANEOUS COMPANIES 


Nothing Like It Ever Published 














July Number Just Issued—Contains Over 1200 Separate Statements 








SUBSCRIBE FOR SUBSCRIPTION PRICE 
MONTHLY EARNINGS NO SINGLE COPIES SOLD $6.00 PER YEAR 
RECORD Add 50 cents fur postage outstde 


the United States and Canada 


WILLIAM B. DANA CO. 


| 25 SPRUCE STREET : . : - - NEW YORK CITY 
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Semi-Annual Report — L AWYERS MoRTG AGE Co. exes 


July Ist, 1931 


During the first six months of 1931 the sales of Guaranteed Mortgages, including extensions, 
were $57,121,476 and the net gain in Outstanding Guaranteed Mortgages was $12,217,980. Since 
the Lawyers Mortgage Company was organized in 1893 it has guaranteed $1,279,680,705 of 
Mortgages, of which $847,569,926 have been paid in full, leaving now outstanding $432,110,779. 


Gross Earnings.............. 
Expenses...... rrr eres 


Net Profits... 





ASSETS 

New York Mortgages.......-+seee8. $13,420.935 
Accrued Interest Receivable. .......+-. 1,196,124 
Company’s Office Buildings.........-. 3,317,123 
*Other Real Estate..........-+ee6:s 580,644 
Lawyers Mtg. Safe Deposit Co. Stock.. 118.080 
U. S. Govt. Bonds (Market Value).... 2,600,047 
COR . 6c 600 ts Odd eoeeeeee eeeeeeeee 2,063,124 

$23,296,077 


First Half of 1931 First Half of 1930 











$2,091,525 $1,943,894 

970,164 845,270 

$1,121,361 $1,098,624 

LIABILITIES 

Capttal.. ccccscoccececses ceeeeess $12,000,000 
GOPREED . 6 co ccccsccevdess coccccces 5Oue eee 
Undivided Profits........4+.e-. eeeeeus 551,703 
Mortgages Sold, Not Delivered........ 305,079 
Reserve for Taxes, Cte... ccccce eeeeee 439,295 
$23,296,077 


* In addition to these items the Elemco Realty Company, the only subsidiary of the Lawyers Mortgage Company holding real estate, has taken by deed 


$353,067 of Real Estate. 


The Company’s accounts have been certified by the Audit Company of New York. 


The Mortgage Situation 


New York is the largest city in the world, with an eco- 
nomic population—within commuting distance—of 11,- 
500,000. Its annual increase of population averages 
125,000. Despite the depression, New York City real 
estate maintains its ancient reputation as the soundest 
and most stable investment in America. That real estate 
liquidation is now going on, however, is evident but it is 
much less widespread than is popularly supposed. A 
careful analysis of the foreclosures now being conducted 
in New York indicate that they fall within one of the 
following categories: 


First: Over Production. The excitement of the so-called 
“new era’ in business brought about the construction of 
large numbers of towering office buildings, hotels and 
apartment hotels. The man in the street walking by 
them can see that these new structures are largely un- 
tenanted. Such buildings necessarily will operate at a 
loss until they fill up with tenants and will result in fore- 
closures unless their owners have the money to pay the 
annual deficits. 

The Lawyers Mortgage Company has financed none of 
these great buildings, owing to the By-Law passed twenty 
years ago, limiting its loans on any one building to not 
over 10% of its Capital & Surplus. The Company has 
only five loans from $1,060,000 up, the largest being 
$1,650,000. These loans are on well rented apartment 
houses, two on Park Avenue corners, two on Madison 
Avenue corners, and one on a West End Avenue corner. 
The average amount of each mortgage loan held by the 
Company is $17,100. The average loan in the different 
boroughs is as follows: MANHATTAN, $70,100; Bronx, 
$38,200; WESTCHESTER, $14,700; BRooKLyn, $10,100; 
QUEENS, $7,100; Nassau, $4,700. 


Second: Over-Financing. A study of the foreclosures 
instituted by the Lawyers Mortgage Company in the last 
year and a half, demonstrates that a considerable propor- 
tion of these were due to junior over-financing which had 
resulted in scattered and weak ownership. Some of these 
foreclosures have resulted in slight profits to the Lawyers 
Mortgage Company, but others have resulted in mod- 


erate losses, the average of which for the past year and a 
half has been 714% on the amounts foreclosed by the 
Company. Such losses are immediately charged off 
against the current Gross Earnings of the Company 
which latter for the past four years have averaged over 
$4,000,000 per annum. During the past twenty-eight 
and a half years of the present management, the averaze 
loss through the sale of foreclosed real estate has been 
$29,300 per annum, as against Net Earnings which have 
steadily increased to an average, as shown in the past 
four Annual Statements, of over $2,500,000. 


Third: Special Utilization. Twenty-seven years ago the 
Lawyers Mortgage Company adopted a By-Law, limiting 
its loans to business and residence property and avoiding 
such special utilizations as hotels, apartment hotels, 
theatres, clubs, factories, churches, leaseholds, vacant 
land, etc. The reason for this fundamental safety restric- 
tion was that while such special buildings constitute but 
a small part of the entire city, properties of these classes 
in depressed times always result in an unduly large per- 
centage of foreclosures. When incomes are reduced, it is 
the luxuries and amusements which are first cut off, while 
tenants and owners cling tenaciously to their apartments 
or homes and to their places of business. In other words, 
apartments and homes well located and well planned, of 
moderate character, while subject to reasonable fluctua- 
tions in value, are always rentable and saleable at a price, 
and hence constitute sound security for properly mar- 
gined mortgage loans. The Lawyers Mortgage Company 
has always construed itself to be a guaranteeing corpo- 
ration of a financial character, not interested in real estate 
speculation, hence its policy has always been to sell any 
foreclosed real estate promptly without waiting for in- 
creased prices, and thus to keep its books clean. For 
many years, prior to the recent depression, the Lawyers 
Mortgage Company held no foreclosed real estate and its 
recent figures have been as follows: January 1, 1931— 
$924,153. July 1, 1931—$933,711. This sum represents 
about one-fifth of one percent. of its total outstanding 
guaranteed mortgages of $432,110,000. 


A complete report in pamphlet form will be mailed upon request 


Main Office—345 Madison Avenue, at 44th Street, New York City 
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These Bonds, in the opinion of counsel, will qualify as a legal investment 
for Savings Banks in the State of New York 


$15,000,000 


The Peoples Gas Light and 


Coke Company 


(CHICAGO) 


First and Refunding Mortgage 4% Gold Bonds, Series B 


Due July 1, 1981 


Price at the Market, to Yield about PA% 


For detailed information regarding these Bonds, attention is directed to a letter of 
Mr. Samuel Insull, Chairman, from which the following is summarized: 


The Peoples Gas Light and Coke Company does without com- 


petition the entire gas business in the City of Chicago. Operat- 
ing revenue (including other income) was officially reported for the 
twelve months ended December 31, 1930, as $36,535,762. Net 
income, after all expenses (including charges for amortization, 
retirement reserve, etc.) except interest on funded debt, was 
$9,763,425. The annual interest on the mortgage debt of the 
Company in the hands of the public, including the present issue, 
will require $2,872,250. For the first six months of 1931 the 
net income of the Company was slightly more than for the corre- 
sponding period of 1930, although its operating revenues were 
less. The Company operates under a charter and franchise 
granted in perpetuity by the State of Illinois. The outstanding 
Capital Stock of the Company has an indicated market value 
in excess of $130,000,000. Dividends are now being paid at 
the rate of 8% per annum. The proceeds from the sale of these 
Series B Bonds together with funds derived from other sources 
will be used towards redemption at 105 and accrued interest of 
$13,000,000 principal amount of the 5% Series A Bonds, due 
January 1, 1976, and for other corporate purposes. 


A circular more fully descriptive of this issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Dated July 1, 1931, and redeemable. Interest will be payable January 1 and July 1 in Chicago, New York, and Pittsburgh 
without deduction for Federal income taxes now or hereafter deductible at the source, not in excess of 2%. Denomination 
$1,000. The issuance of these Bonds has been authorized by the Illinois Commerce Commission. These Bonds are offered 
for delivery when, as, and if issued, and accepted by us and subject to the approval of counsel. Temporary Bonds, later 
exchangeable for definitive Bonds, will be ready for delivery on or about July 27, 1931, at the office of Halsey, Stuart & 
Co., Ine. All statements herein are official or are based on information which we regard as reliable, but are not to be 
considered as representations by us. 
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American Woolen Company 


INCORPORATED 




















A NEW 
PRICE POLICY 


ON 


MEN’S WEAR and UNIFORM FABRICS 
will go into effect with purchases for Spring 1932 


The American Woolen Co., Inc.—appreciating the 
broad market which it must serve, and its responsi- 
bility to its mafty customers—has decided to terminate 
all existing terms and discounts on its Men’s Wear 
and Uniform Fabrics. Beginning with purchases for 
Spring. 1932 the terms will be 


NET 30 DAYS 


On net purchases billed and delivered during any calendar year—discounts 





will be allowed only in accordance with the schedule below: 


from $500,000 to $1,000,000 . . . . 3% discount 
over $1,000,000 to $2,000,000 . . . . 4% discount 
over $2,000,000 . y ee ew eo wv 5 aetent 





(Credits for such earned discounts will beissued onor before April Ist of the following year). 


NOTE: There will be no change in the terms now in force in the Women’s Fabrics Department. 


225 FOURTH AVENUE, NEW YORK CITY 


} =~ 
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PURE OIL GOMPanY 
Uu. S.A. 
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TERMINALS DISTRIBUTION 





L€ASED AND Company owned wines 
SP oocKs <2 sance unes 
Co company owneo pipe wines 
= IWVTEREST OWNED In PIPE LINES 







* CLASSIFICATION ~- 
BLUE SHOWS COURSE OF CRUDE PRODUCTS 
RED SHOWS COURSE OF REFINED PRODUCTS 





The Pure Oil Company produces, refines and markets a complete line 
of petroleum products, including: Purol-Ethyl, a premium grade gaso- 
line plus Ethyl; Purol-Pep, the Gyro refined anti-knock gasoline at 
“regular” price; Tiolene, 100% Super-Pennsylvania Motor Oil, and 
a full line of industrial lubricants of proven quality and economy. 


THE PURE OIL COMPANY, U.S. A. 
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Challenges Lowest-Price Field with 


CHRYSLER MOTORS 


All branches on the same tree; all growing out of Se 





¥ fs 4 the Chrysler root principle of Standardized Quality 


Chrysler Motors 


Vibrationless New Plymouth 


Tue New Plymouth is the sensation 
of the automotive world. The enthusi- 
asm with which this car has been re- 
ceived by our dealer body is reflected 
in many thousands of orders. The 
general public is equally enthusiastic. 

With the New Plymouth, Chrysler 
Motors makes a compelling bid for 
volume sales in the lowest-price field. 

The New Plymouth has“The Smooth- 
ness of an Eight with the Economy of 
a Four.” In freedom from vibration, in 
smoothness, in acceleration and in abil- 
ity to maintain high speeds, it is unique 
in the lowest-price field. 

“Floating Power,” the newest and per- 
haps greatest development of Chrysler 
Motors engineering, is responsible for 
this victory over vibration, which always 
has been a problem in engineering. 
Floating Power does not merely dampen 
vibration, but removes it. The public is 
thus able to take advantage of the 
manifold advantages of the simplicity 


and economy of a four-cylinder car 
without paying the price of discomfort. 

Free Wheeling supplements Floating 
Power in giving the New Plymouth an 
unprecedented smoothness of operation. 

A third great feature is a new Easy- 
Shift Transmission, which permits 
shifting between second and high gears 
in either direction at any car speed 
without the possibility of clashing. 

The New Plymouth has eye-compel- 
ling beauty. With its new double-drop 
frame it has low, sweeping lines. Body, 
hood and radiator are all of modern 
design. The body is all steel, of full- 
size dimensions and is handsomely up- 
holstered and finished. 

The introduction of this sensational 
car is in keeping with the Chrysler 
Motors policy of constantly increasing 
the quality of all its products. It gives 
Chrysler Motors a value in the lowest- 
ptice market comparable to the value 
it offers in all the other price-classes. 


CHRYSLER IMPERIAL EIGHT 
CHRYSLER EIGHT DE LUXE + 


DODGE EIGHT 
“DE SOTO EIGHT 


CHRYSLER 


70"? ¢ 
‘ DODGE SIx 
4 DE SOTO SIX 


NEW PLYMOUTH 


DODGE TRUCKS, 


BUSES AND TAXICABS 


FARGO MOTOR COACHES 
CHRYSLER MARINE ENGINES 
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Sh industrial growth and 
stability of Northern New 
England and assured prospects 
of yet greater gains for the com- 
munities served by operating 
subsidiaries of New England 
Public Service Company give 
warrant to an inspiring view of 
both present and future. 


From the larger perspective of 
business history, however, these 


events and prospects are but 


offspring of the past. 


It has been the privilege of 
New England Public Service 
Company to effect an economic 
union between the two great 
physical assets 


The Gift of SEA 
...and Kivers 


ing and the far-flung trade of 


the oceanic highways. 


Capital accumulated on the sea 
came ashore to shops and mills. 
Seeking power, these industries 
at first clustered around the 
falling waters of New England 
rivers, flowing swiftly to sea 
level from mountains and head- 
waters lakes, which assured 
constant flow and reliable 
power. 


Later came modern hydro-elec- 
tric science, the advanced art of 
electrical transmission and the 
economies of interconnected 
power sources to enhance the 
use and efficiency 





which caused the 
development of 
New England trade 
and industry. 


At first, New Eng- 
land drew her living 
and later surplus 
wealth from the sea 
—from fisheries, 


whaling,ship build- \ 





New England Public 
Service Company sub- 
sidiaries have available 
at Seaboard and other 
points large blocks of 
cheap power at prices 
below those of most 
other parts of the 
United States. 


- of the falling waters 

—also to make their 
power available at 
sea-tide. 


Thus in Northern 
New England have 
seaand falling water 
been united for the 
service of man as 


ff never before. 








New ENGLAND PUBLIC SERVICE 
COMPANY 


Central Maine Power Company 
Public Service Company of New Hampshire 


Cumberland County Power and Light Company 


Twin State Gas & Electric Company 


Central Vermont Public Service Corporation 


PART OF MIDDLE WEST UTILITIES SYSTEM 
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POWER & LIGHT SYSTEM 





These British subsidiaries constitute but 
one of a number of public utility groups 
serving more than 1100 communities in 
the United States, Canada, and Great 
Britain, which receive the benefits of Utilities 
Power & Light Corporation management. 
Write for detailed information. 
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TILITIES POWER & LIGHT CORPORATION entered the 

English public utility field several years ago by organ- 
izing Greater London and Counties Trust Limited, whose 
exclusively-electric properties operate in England, Scotland 
and Wales, principally within a 100-mile radius of the City 
of London and in a territory with a population in excess of 
4,000,000. They serve more than 500 communities, including 
parts of industrial Birmingham and the suburbs of London. 
Through an important acquisition in South Wales early this 
year, one of the subsidiaries of Greater London and Counties 
Trust Limited now has the largest single continuous electric 
area under one control in Great Britain. 


The electric light and power industry in Great Britain is 
beginning now a period of expansion comparable to that 
which began in America a decade ago. The per capita con- 
sumption of electric energy in England is only about one- 
third that in the United States, but the use of electricity is 
increasing more than 50 per cent faster than in this country. 


Prospects for the future appear to be better than in almost 
any section of the world. 


The British Government is making every effort to promote 
and encourage electrification, and Utilities Power & Light 
Corporation is aiding in every way. 


Urivities Power & Light CorporariON 
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The Financial Situation. 


The world the present week has been confronted 
with one of the greatest and gravest financial crises 
of which history furnishes any record, and the reper- 
cussions have naturally been felt everywhere. Ger- 
many has been verging on utter collapse and drastic 
measures have had to be resorted to in order that 
the ordinary everyday transactions of business could 
be carried on, even in greatly abbreviated form. The 
other central powers, and particularly Hungary and 
Austria, have been in nearly the same dire straits. 
A complete breakdown of financial operations in 
Central Europe has been prevented only with the 
utmost difficulty. It has been a time of great 
anxiety and solicitude for the managers of the Bank 
of England, the Bank of France, and the Bank for 
International Settlements, as well as our own Fed- 
eral Reserve banks, who, unfortunately, have allowed 
themselves to be drawn into the distressing affair— 
a performance which, however meritorious by itself, 
lies wholly outside the authority and the province 
and function of our Federal Reserve institutions. 
These were never intended to partake of the charac- 
ter of a central bank, and American participation 
in international credits should have been left to 
private American bankers fully capable of acting in 
the premises, and well equipped and well qualified 
for the task. As said, it has been a time of great 
anxiety for these central banks, called upon to devise 
the necessary measures for the relief and rescue of 
the Bank of Germany, the salvation of which is as 
essential for the financial world generally as it is 
for Germany itself. 

Mention of some of the emergency measures of the 
week, and the reaction of the same upon the markets 
here and abroad occasioned by the menace involved, 
will serve to attest the seriousness and the grave 
character of the problem with which banking inter- 





ests have had to grapple. And the fact that the out- 
look is greatly improved, as the week closes, is 
evidence of the measure of success attending their 
efforts. By decrees issued by the German Govern- 
ment at different times since last Saturday the Ger- 
man bourses have been closed for the whole week. 
The banks on their part have been closed for two 
days of the week, opening again on Thursday nnder 
stringent regulations; payments by the savings and 
other banks have been limited; the rate of discount 
of the Bank of Germany has been raised from 7% to 
10%, and the “Lombard rate” (the rate on loans 
against collateral) has been advanced from 10% to 
15%. Gold reserve requirements have been lowered 
from 40% to 30%. This was on Wednesday. At 
the same time President Paul von Hindenburg 
signed two decrees, by one of which it is ordained 
that German banks and other credit institutions 
shall, during the remainder of the week, pay out 
money only to provide funds for payment of wages, 
salaries and unemployment insurance “doles,” and 
by the other of which severe restrictions are placed 
on transactions in foreign exchange, it being pro- 
vided that transactions of this kind shall be con- 
cluded through the Reichsbank solely and prohibit- 
ing speculative dealings in exchange. 

Earlier in the week, that is, on Monday, July 13, 
the Darmstaedter und Nationalbank in Berlin, the 
fourth largest bank in Germany, closed its doors, 
though the German Government, to allay anxiety, 
guaranteed all the deposits of the failed institution. 
In Austria the Mercurbank, in Vienna, a joint stock 
company which was affiliated with the Darmstaedter 
Bank, failed to open its doors on July 14, and issued 
a statement saying that temporarily payments of all 
kinds were suspended, while the Austrian Govern- 
ment issued an order closing all banks for three days. 
On July 14 the Hungarian Government ordered the 
closing of Hungarian banks for three days. From 
other parts of Europe have come reports of bank clos- 
ings and of disturbed conditions generally. Thus at 
Riga, Latvia, the International Bank and the Bank of 
Libau suspended payments on July 14 as a result of 
the collapse of the Darmstaedter und Nationalbank 
of Berlin, and at Danzig the Bank for Trade and In- 
dustry, a subsidiary of the Darmstaedter und Na- 
tionalbank, also suspended payment on July 14. 

As to the outside effects, our foreign exchange mar- 
ket became completely demoralized on Wednesday, 
the pound sterling suffering a decline of 24c. at one 
time during the day, and nearly all the other foreign 
exchanges, with the exception of the French franc, 
also experienced sharp reductions. That was the 
day when the Bank of Germany advanced its discount 
rates so sharply and the German Government issued 
the drastic decrees already referred to. It was then 
believed that the Bank of England would have to 
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advance its rate of discount, and when, at their regu- | when the credit falls due. We have insisted over and 


lar weekly meeting the directors of the institution on 
Thursday (July 16) decided to leave the rate un- 
changed, sentiment improved all around, and foreign 
exchange rates also recovered, though all still ruled 
strongly in favor of New York. For the week cable 
transfers on London dropped as low as 4.8314 on 
July 15, but closed yesterday at 4.8514. Cable 
transfers on Berlin at one time sold as low as 21.00. 
The stock markets and the grain markets also re- 
flected the critical situation prevailing in Conti- 
nental Europe. On Wednesday July wheat at 
Chicago sold at the lowest price on record for any 
delivery since the Board of Trade was organized in 
1848. The price dipped to 5014c., or 14c. below the 
inside figure reached in 1894, when the lowest known 
prices were previously witnessed. The price subse- 
quently recovered somewhat, and the July option in 
Chicago closed yesterday at 531¢c. Of course other 
causes than the crisis in Central Europe are respon- 
sible for the low figure reached by wheat, the holding 
of over 200,000,000 bushels of wheat by the Federal 
Farm Board, along with the Agricultural Bureau 
report forecasting a very large crop in this country 
the present year, notwithstanding the poor outlook 
for spring wheat, being the chief depressing influ- 
ences, the disturbances in Central Europe acting 
merely as the final blow. 

The events here noted furnish the strongest of 
testimony going to show that President Hoover acted 
in the nick of time when he put forth his proposal 
of a moratorium for a year on intergovernmental 
debt payments, including German _ reparations, 
though the measure would have been more effective 
if there had not been considerable delay in putting 
it through because of French opposition. This 
release from the necessity of making reparations pay- 
ments may be said to have been the only real measure 
of relief which Germany has obtained. 

The $100,000,000 credit extended to the Bank of 
Germany and the $25,000,000 participation therein 
of the Federal Reserve banks, which were originally 
granted for a period of 21 days, were this week ex- 
tended, but this was, of course, a foregone conclusion. 
The central banks had no alternative but to extend 
the credit, since the Bank of Germany was in no 
condition to repay the credit if extension had been 
refused. The demand for payment then would imme- 
diately have brought the disaster, namely, the down- 
fall of the Bank of Germany, which everyone is so 
desirous of avoiding. The credit has now been ex- 
tended for a further period of three months, and it 
may well be doubted whether the Bank of Germany 
will be in a better position to make repayment at 
that time. All efforts are now being directed to the 
floating of a long-term loan, the proceeds of which 
could be used to pay off the existing credit, but the 
floating of such a loan is not going to be an easy task, 
and may well be found impossible to float at all if 
the political demands which the French have made 
are insisted upon. 

And this furnishes new reasons why our Federal 
Reserve banks should never act the part of a central 
banking institution and engage in extending credits 
to foreign banks and foreign governments. The Fed- 
eral Reserve banks hold the entire reserves of the 
member banks, and this reserve should never be put 
at hazard. It is put at hazard, as we see, in this 
instance, when a credit is extended to a foreign bank 
and repayment of this credit cannot be demanded 





over again, and still insist, that it was never intended 
that our Federal Reserve banks should act like the 
central banks of Europe, and that, entirely apart 
from that fact, they are without authority to 
extend such credit or to participate therein. The 
Reserve authorities have recently sought to give a 
basis of legality to their action by taking refuge 
behind the statement that they were engaged in pur- 
chasing commercial bills. 

But purchasing bills in the ordinary course of 
business, as any bank authorized to engage in the 
purchase of foreign bills is all the time doing, is one 
thing. Purchasing bills not in the ordinary course 
but for the sole and single purpose of extending 
assistance to a foreign bank or a foreign govern- 
ment, is a totally different thing. It is a misuse and 
abuse of the powers with which the Reserve banks 
are really endowed. It is, besides, a mere subter- 
fuge, intended to cloak what is really being done, the 
ultimate object and purpose being, not to buy bills, 
but to extend aid to a foreign bank and a foreign 
government sorely in need of assistance. 

In the experience that the Federal Reserve banks 
are now having with the present German credit, we 
see that there is also a grave element of danger in the 
operation. That the transaction may be per se meri- 
torious does not change the situation. The Reserve 
banks are not eleemosynary institutions. They 
must always hold a position of impregnable strength. 
Their resources must always be in liquid condition. 
They are not being kept in liquid condition when 
they are in the form of a credit which cannot be 
recalled at the time when it is due. The credit may 
be secured by commercial bills and doubly and trebly 
guaranteed, but if the bills cannot be realized on 
except at the cost of throwing the guaranteeing insti- 
tutions into insolvency, they lose every element of 
liquidity. 

As to the real character of the present German 
credit, some remarks in the news columns of the New 
York “Times” on Wednesday, in commenting on the 
press notice of the Federal Reserve Bank of New 
York saying it had renewed its participation in the 
outstanding credit arrangement with the Reichs- 
bank, are worth quoting here. The writer of the 
news item referred to remarked that “with the re- 
newal of this credit, granted as a temporary loan 
on June 25, by the central banks of New York, Lon- 
don and Paris, and the Bank for International Set- 
tlements, bankers here concluded that no additional 
central bank credit for Germany would be made at 
this time.” Why? it may be asked. “The flight of 
capital from Germany, bankers said, had so far 
depleted the resources of the country that it would 
have been impossible for Germany to repay a huge 
central bank credit within a short space of time, 
Moreover, the prospect that unpopular financial 
measures, necessary to reconstitute Germany’s ex- 
change position, might lead to political disturbance 
made it unwise for the central banks to extend the 
large sum required.” 

The writer then continues his comment as follows: 
“The impossibility of undertaking the central bank- 
ing credit at this stage in the crisis, according to 
Wall Street bankers, lies in the prospect that such 
a credit would not be liquid for some time. With ail 
central banks, it was remarked, liquidity is a prime 
essential, because the ultimate reserves of all the 





banks rest with the central banks. Bankers said the 
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central banks have found themselves with an ‘invest- 
ment’ in the form of the $100,000,000 credit, which 
they had intended to advance for only three weeks. 
The renewal of the credit was regarded as a foregone 
conclusion, because the Reichsbank was in no 


position to repay it, even if the central banks had. 


been disposed at this time to demand repayment.” 

Thus we see the real character of the transaction 
disclosed. The $100,000,000 credit was originally 
intended to be for only three weeks. Now it has 
become, according to the foregoing, an “investment.” 
In plain terms, it has become what in popular bank 
parlance would be called a “frozen asset.” How far, 
then, should the United States and the Federal Re- 
serve banks go in participating in these recurring 
European credits. They should go no further at all, 
if for no other reason than because of the risks in- 
volved. Ogden L. Mills, Acting Secretary of the 
United States Treasury, on Sunday last gave out a 
statement regarding the matter which is very perti- 
nent at this juncture. “The position of the United 
States Government in the present phase of the Ger- 
man situation is clear,” he declares. “Through the 
President’s debt suspension program the German 
Government has been relieved of the critical strain 
due to its international governmental financial 
obligations. Over $400,000,000 has thus been made 
available for the rehabilitation of German industry 
and commerce during the present year instead of 
its payment upon reparations account. That is the 
only direction in which our Government has either 
the opportunity or the authority to intervene.” 

Mr. Mills added a further statement with refer- 
ence to the Federal Reserve banks, in which he said 
that it was “of course well known that the Govern- 
ment has no control over the foreign credit policies 
of the Federal Reserve banks, and under a well 
established and sound public policy they have been 
kept free from executive influence or interference.” 
Mr. Mills here says what is or ought to be gospel 
truth, and the doctrine he enunciates cannot be too 
loudly proclaimed or too closely adhered to. Yet we 
find the newspapers saying that any aid that the 
Federal Reserve banks might deem it expedient to 
extend to Germany, in common with the central 
banks of Europe, would be sympathetically regarded 
by the Administration. 

The Federal Reserve banks have gone far enough 
in co-operating with the central banks of Europe 
to extend financial aid to the different banks of 
Central Europe, and now that the element of danger 
is coming up in connection with the matter they 
should cease and desist from getting further involved 
in the European mess. The same word of caution 
is due to our Government itself at Washington. The 
stage in the proceeding has been reached where po- 
litical considerations are playing an important part 
in the matter and where sides will have to be taken 
either in favor of France or in favor of Germany. 
Our Government should take sides with neither in 
political matters. Entangling alliances in the 
financial world are no less to be avoided than in the 
political world, against which Washington so im- 
pressively warned. And the injunction becomes all 
the more imperative now that the element of risk an: 
jeopardy has entered into the matter. This ast, 
above everything else, is to be avoided, if the integrity 


and strength of the Federal Reserve System is to 
remain unimpaired. 





In the meantime no relief is being experienced 
from the long continued depression in trade. What 
hope there was of an early revival in business as a 
result of President Hoover’s proposal for a mora- 
torium on intergovernmental debt payments has 
been dissipated by the turn things have taken in 
Europe. There has been the past week a further re- 
duction in steel operations. The steel mills of the 
country are now, according to the weekly review of 
the “Iron Age,” engaged to only 32% of capacity, 
and to only 31% of capacity according to the esti- 
mates of Dow, Jones & Co. The price of copper /1as 
further receded, and sales have been made at 714c. a 
pound. Dividend reductions and omissions also keep 
coming in with unpleasant frequency. The Alle- 
ghany Corp. voted to defer the quarterly dividend 
of 134c. due Aug. 1 on the 514% cum. series A pref. 
stock, par $100. The People’s Light & Power Corp. 
omitted the quarterly dividend due et this time on 
the $7, $6.50 and $6 cum. & pref. stocks. The Tri- 
Utilities Corp. omitted the quarterly dividends on 
the $3 cum pref. stock and on the $6 cum. pref. stock. 
The Eastern Power Corp. passed the quarterly divi- 
dend due at this time on common stock. The Amer- 
ican Chain Co. omitted the quarterly dividend ordi- 
narily payable about July 20 on the common shares. 
The Nashville Chattanooga & St. Louis Railway re- 
duced its semi-annual dividend from 214% to 144%. 
The United States Realty & Improvement Co. made 
its quarterly dividend only 25c. a share as against 
50c. a share paid June 15, 75c. a share on March 16, 
and Dec. 15 and $1.25 each previously. The W. F. 
Hall Printing Co. reduced its quarterly dividend on 
the common stock from 50c. a share to 30c. Inter- 
national Mercantile Marine Co. took no action on 
the common dividend ordinarily due at this time. 
American Republics Corp. deferred the semi-annual 
dividend of 314% due June 30 on the 7% cum. pref. 
stock. The semi-annual dividend of 244% due July 
15 on the 5% non-cum. pref. stock of the New York 
Dock Co. was also deferred. 





The United States Treasury the present week dis- 
posed of another $50,000,000 issue of Treasury bills 
running for 90 days, on a discount basis, to the high- 
est bidders, and obtained even better terms than at 
the sale of 91-day and 90-day bills for $50,000,000 
each made on June 29, when each of the two issues 
sold on a discount basis of only 5g of 1% per annum. 
At this week’s sale the Treasury was able to dispose 
of the 90-day bills at an average rate on a bank 
discount basis of only 0.49%. It is needless to say 
that this is the lowest cost at which borrowing has 
ever been done by the Federal Government. 





Brokers’ loans on the Stock Exchange show an- 
other reduction the present week in the weekly return 
of the Federal Reserve Bank of New York, thereby 
reflecting the further lessening of activity on the 
Stock Exchange. This week’s diminution in the total 
is $25,000,000, and it follows a diminution of $24,- 
000,000 last week, making a contraction of $49,- 
000,000 for the two weeks combined. Going a week 
further, there was then an expansion of $73,000,000, 
which, however, followed 10 consecutive weeks of 
decreases in the loan totals, during which the aggre- 
gate contraction reached no less than $443,000,000. 
In the different categories of loaning there was this 
week a reduction from $1,090,000,000 to $1,055,- 
000,000 in the loans for own account by the reporting 
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member banks in New York City, but an increase 
from $194,000,000 to $209,000,000 in the loans made 
for account of out-of-town banks, with a decrease 
from $171,000,000 to $166,000,000 in the loans for 
account of others. The grand total of the loans, after 
the decrease from $1,455,000,000 to $1,430,000,000 
during the week, compares with $3,243,000,000 a year 
ago on July 16 1930. 

In the condition statements of the Federal Reserve 
banks themselves the changes for the week are not 
very important, but are along the same lines as in 
previous weeks. The holdings of acceptances pur- 
chased in the open market have further declined dur- 
ing the week, dropping from $91,788,000 July 8 to 
$70,408,000 July 15, making it again evident that the 
Federal Reserve banks are unable to add to their 
holdings of acceptances, notwithstanding that they 
are ready to purchase them on a discount basis of 
only 1% per annum. The discount holdings show 
very little change for the week, the present amount 
for the 12 Reserve institutions being $161,803,000 as 
against $162,386,000 last week. Holdings of Govern- 
ment securities have been further increased in the 
amount of about $10,000,000, raising the total from 
$667,953,000 July 8 to $677,853,000 July 15. The 
effect of these changes is to leave the total of the 
bill and security holdings, reflecting the amount of 
Reserve credit outstanding, about $11,000,000 less 
than a week ago, the amount July 15, at $921,157,000, 
comparing with $932,102,000 July 8. The amount 
of Federal Reserve notes in circulation has further 
decreased this week and now is $1,716,621,000 as 
against $1,736,922,000 last week. Gold reserves have 
also declined, and at $3,409,149,000 July 15 compare 
with $3,427,905,000 on July 8. 





The stock market this week has suffered a further 
decline, but considering the acute situation which 
developed in Germany and Central Europe, and the 
many grave features connected therewith, the de 
clines have been relatively slight. On Saturday last, 
though the course of prices was somewhat irregular, 
the general trend was downward, but not in a very 
pronounced way. On Monday, after the series of 
unfavorable developments in Germany which marked 
the week-end, the market opened with losses of 2 to 
3 points in the active specialties as compared with 
the closing figures on Saturday, but the greater part 
of these losses was recovered before the end of the 
day, leaving the net changes, as a rule, quite small. 
On Tuesday the market, while more or less unsettled, 
did not display any great changes. 

On Wednesday, however, it was decidedly weak, 
with heavy losses all around, but with a rally before 
the close in which a portion of the early losses was 
regained. The German situation wore a very un- 
favorable look, and the Bank of Germany raised its 
discount rate from 7% to 10% and the legal reserve 
ratio was lowered from 40% to 30%. On Thursday 
rallying tendencies were again in evidence after 
some further breaks in different stocks, leaving, ir 
most cases, fractional advances for the day. The 
German situation looked more assuring, and the 
Bank of England avoided an advance in its discount 
rate. On Friday the tone improved still further. 

As indicated in the remarks further above in this 
article, trade and industry have continued depressed, 
and the situation in Europe was such as to promise 
little relief in that respect. Steel operations suffered 
a further shrinkage and the price of copper dropped 





to the extraordinarily low figure of 714c. per pound. 
The railroad list has been under pressure nearly all 
through the list. The Inter-State Commerce Com- 
mission began its hearings on Wednesday on the 
petition of the railroads for a 15% advance in rates, 


.and the indications were that the hearings would be 


long-drawn-out, and that there would hence be much 
delay in reaching a decision, thus postponing the 
advance in rates to a late date in the year, if the 
carriers in the end actually succeed in getting any 
advance. The local traction properties were weak 
on the decision of the Court of Appeals upholding the 
5e. fare. Call loans on the Stock Exchange again 
continued without change at 114% all through the 
week. German bonds suffered sharp declines. The 
market was quite inactive most of the time and only 
46 stocks established new low records for the year 
during the week, while six stocks recorded new highs 
for the year. 

Trading has again been quite light. At the half- 
day session on Saturday last the sales on the New 
York Stock Exchange were 592,840 shares; on Mon- 
day they were 1,282,920 shares ; on Tuesday, 1,105,260 
shares; on Wednesday, 2,605,100 shares; on Thurs- 
day, 1,517,148 shares, and on Friday, 1,271,550 
shares. On the New York Curb Exchange the sales 
on Saturday were 117,040 shares; on Monday they 
were 300,277 shares; on Tuesday, 254,269 shares; on 
Wednesday, 479,358 shares; on Thursday, 234,255 
shares, and on Friday, 258,605 shares. 

As compared with Friday of last week, prices are 
lower all around. General Electric closed yesterday 
at 4114 against 4314 on Friday of last week; Warner 
Bros. Pictures at 7 against 714; Elec. Power & Light 
at 3814 against 3954; United Corp. at 225 against 
23; North American at 6914 against 6934; Pacific 
Gas & Elec. at 471% against 47; Standard Gas & Elec. 
at 62 against 6534; Consolidated Gas of N. Y. at 
9314 against 9634; Columbia Gas & Elec. at 31%@ 
against 3134 ; International Harvester at 42 against 
4414; J. I. Case Threshing Machine at 7214 against 
8014; Sears, Roebuck & Co. at 553% against 55%; 
Montgomery Ward & Co. at 20 against 2014; Wool- 
worth at 6814 against 6934; Safeway Stores at 54 
against 57; Western Union Telegraph at 11614 
against 11654; American Tel. & Tel. at 17634 against 
178%; Int. Tel. & Tel. at 3114 against 3354; Amer. 
ican Can at 1035% against 108; United States Indus- 
trial Alcohol at 29 against 31; Commercial Solvents 
at 16% against 17; Shattuck & Co. at 2114 against 
21%; Corn Products at 6314 against 73, and Co- 
lumbia Graphophone at 91% ex-div. against 101%. 

Allied Chemical & Dye closed yesterday at 118 
against 12334 on Friday of last week; E. I. du Pont 
de Nemours at 8714 against 8914; National Cash 
Register at 2534 against 2614; International Nickel 
at 14 against 1434; Timken Roller Bearing at 3534 
against 3714; Mack Trucks at 311%4 against 3214; 
Yellow Truck & Coach at 834 against 814; Johns- 
Manville at 5214 against 5334 ; Gillette Safety Razor 
at 2134 against 2014; National Dairy Products at 
3414 against 3434; National Bellas Hess at 614 bid 
against 614; Associated Dry Goods at 18% ex-div. 
against 2134; Texas Gulf Sulphur at 3514 against 
3514; American & Foreign Power at 2934 against 
3254; General American Tank Car at 58 against 
591, ; Air Reduction at 76% against 84; United Gas 
Improvement at 293% against 297%; Columbian Car- 
bon at 74 ex-div. against 77144; Universal Leaf To- 
baceo at 311% bid against 3334; American Tobacco 
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at 119% against 119; Liggett & Myers at 711% against 
7114 ; Reynolds Tobacco class B at 51% against 517%; 

“Lorillard at 1914 against 1814, and Tobacco Products 
class A at 10% against 11. 

The steel shares have been no exception to the rule. 
U. 8S. Steel closed yesterday at 9414 against 98 on 
Friday of last week ; Bethlehem Steel at 4414 ex-div. 
against 4734; Vanadium at 3054 against 3254; Re- 
public Iron & Steel at 14 against 155g, and Crucible 
Steel at 45 against 4814. The motor stocks have also 
moved lower. Auburn Auto Closed yesterday at 168 
against 177 on Friday of last week; General Motors 
at 37%% against 377%; Chrysler at 2214 against 25; 
Nash Motors at 28 against 2934; Packard Motors at 
714 against 73g; Hudson Motor Car at 13 against 
1434, and Hupp Motors at 714 against 744. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 4034 against 41 on Friday of last week; 
United States Rubber at 1414 against 1514, and the 
preferred at 2514 against 26. 

The railroad stocks have continued distinctly 
weak. Pennsylvania RR. closed yesterday at 47 
against 4714 on Friday of last week; Erie RR. at 
2134 against 2234; New York Central at 86 against 
8914; Baltimore & Ohio at 555% against 60144; New 
Haven at 7134 against 75 bid; Union Pacific at 161 
against 16614; Southern Pacific at 8014 against 85; 
Missouri Pacific at 2414 against 2734; Missouri- 
Kansas-Texas at 14% against 1514; Southern Rail- 
way at 32 against 3354; Chesapeake & Ohio at 3414 
against 37; Northern Pacific at 3834 against 40, and 
Great Northern at 47 against 471%. 

The oil stocks have not been very active, but have 
followed the general course of the market. Standard 
Oil of N. J. closed yesterday at 38 against 3834 on 
Friday of last week; Standard Oil of N. Y. at 17 
against 1734 ; Standard Oil of Calif. at 3634 against 
37144; Atlantic Refining at 154% against 16; Texas 
Corp. at 23 against 2314; Richfield Oil at 1%% bid 
against 114; Phillips Petroleum at 714 against 7%, 
and Pure Oil at 74% against 714. 

The copper stocks have had to contend with a new 
decline in the price of the metal. Anaconda Copper 
closed yesterday at 2554 against 2534 on Friday of 
last week; Kennecott Copper at 19 against 2034; 
Calumet & Hecla at 73% against 734; Granby Con- 
solidated Copper at 1454 ex-div. against 14, and 
American Smelting & Refining at 3314 against 3414. 





All European stock and financial markets were 
dominated this week by the financial crisis in Ger- 
many and its ramifications. The London market 
was the only important one open throughout the 
week, and the depressing effect of the Reich situa. 
tion was severely felt in almost all sessions of the 
Stock Exchange. The Paris Bourse was closed Mon- 
day and Tuesday in protracted observance of the 
Bastille Day holiday. When the Bourse dealings were 
resumed Wednesday, repercussions of the German 
affairs were plainly in evidence. The Berlin Boerse 
was closed all week by edict of the Government. Other 
international markets felt the reactions of the crisis 
with quite as much severity as the larger centers. 
The Amsterdam and Brussels exchanges reported 
sharp declines in quotations of securities, and simi- 
larly drastic recessions occurred on the Vienna 
Boerse. Even the Japanese markets were reported 
to have experienced heavy declines as a result of the 
financial storm that swept Central Europe. The 
question of business trends was, of course, forgotten 





temporarily as all the world watched the develop- 
ments. It is only too obvious, however, that no im- 
provement took place in this respect during the week. 

Repercussions of the German crisis were felt imme- 
diately the London Stock Exchange opened for trad- 
ing last Monday. The week-end announcement of the 
closing of the Darmstaedter und Nationalbank and 
of the shut-down of German exchanges caused a 
sharp down turn in quotations at London. Liquida- 
tion was not acute, dispatches said, but there was an 
almost complete absence of buying interest and all 
transactions resulted in much lower levels. German 
bonds were especially weak, but British funds also 
dropped on an adverse movement of sterling ex- 
change. British industrial stocks and international 
favorites showed heavy losses all around. The tone 
Tuesday was steadier, but few transactions were 
reported. A wide spread between bid and asked 
prices prevented business from attaining sizable pro- 
portions, and in many instances also prevented heavy 
declines in quotations. British funds ended the day 
with slight improvement, and some German bonds 
also gained. The industrial market was uncertain. 
Wednesday’s session was one of confusion and de- 
pression, with the extraordinary movements of for- 
eign exchanges occasioning great unsettlement. 
British funds and foreign bonds all receded sharply, 
notwithstanding relatively modest offerings. British 
industrials and international issues alike fell away 
from former levels. Greater confidence on Thursday 
developed from the evidence of Government interven- 
tion on a large scale in the Central European situa- 
tion. Indications that an international conference 
would meet in London Monday to consider steps was 
accepted as a favorable omen, and quotations of se- 
curities advanced in most sections. British funds 
were up slightly, while some foreign bonds also re- 
covered parts of earlier losses. International stocks 
closed higher and British industrial issues also were 
in greater demand. The recovery was continued at 
London yesterday, and almost all issues showed 
material advances. 

The Paris Bourse reacted sharply when trading 
was resumed Wednesday, all the declines of earlier 
sessions at New York and London being taken up in 
Paris during the one day. Even rentes showed real 
weakness, while stocks in the bank, industrial and 
utility classifications moved downward with alacrity. 
The losses averaged 10 to 15% off the previous quo- 
tations, reports said. With the situation in Germany 
showing no bright spots whatever, prices continued 
to tumble throughout the session. As in other mar- 
kets, a more hopeful atmosphere developed Thursday 
on the announcements of conversations on the situa- 
tion in Paris and the plans for further meetings of 
Government heads in London Monday. The Bourse 
rallied substantially, with gains in some stocks as 
important as were the losses of the previous day. An 
exceptionally favorable interpretation was placed by 
the Bourse on the news that the German Chancellor 
and Foreign Minister were coming to Paris for con- 
versations with French officials. Prices for stocks 
advanced steadily, in consequence. Prices again 
advanced in yesterday’s session at Paris. 





Severe repercussions of the financial crisis occa- 
sioned in Germany by the flight of capital from that 
country were amply in evidence last week, but the 
earlier results were dwarfed in recent days as the 
crisis waxed and spread, becoming finally a world- 
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wide affair that involved and dominated all markets 
and all countries. The current week has undoubtedly 
been the most trying in recent financial history. 
Statesmen and financiers everywhere gave their un- 
divided attention to the difficulties, and conferences 
followed each other in rapid succession in such cen- 
ters as Berlin, London, New York, Paris and Basle. 
Numerous obstacles to satisfactory apd sufficient 
aid presented themselves as these conferences pro- 
gressed, and it was made fairly plain during the 
week that the basis for improvement will have to be 
laid within the Reich and the other countries of 
Central and Eastern Europe immediately involved 
with her. It seems obvious that any reasonable mea- 
sures for helping Central Europe financially will 
be taken later by such centers as New York and Lon- 
don, and possibly Paris as well, but such steps clearly 
depend on the progress within the Reich and espe- 
cially on political stability. ; 

The financial fundamentals of the German situa- 
tion are not difficult to grasp, however involved the 
ramifications and the political consequences. Ger- 
man borrowing in other capital markets has pro- 
ceeded at a tremendous pace in recent years, almost 
entirely on a short term basis owing to the difficulty 
of floating long term obligations. Funds thus se- 
cured by German public and private corporations 
have supplied the money needed not only within the 
Reich itself, but also the sums required for repara- 
tions payments. The short term debt, which prob- 
ably approximated $2,000,000,000, placed Germany 
in a vulnerable position, since there has been no 
opportunity to build up satisfactory reserves of gold 
and foreign exchange holdings since the crash of 
1923. That crash itself is an important factor in 
-the present situation, as the memory of it is keen in 
German minds. The flight from the mark that re- 


sulted in the present situation of Germany is due 
both to the demand for foreign currencies by fear- 


stricken Germans who recalled vividly their worth- 


less holdings of German securities and currency eight 


years ago, and the withdrawals of their short term 


credits by foreign investors. The signal for the with- 
drawals was given, it must be remarked, by the Ger- 
Chancellor Bruening and 
Foreign Minister Curtius advertised rather too well, 
during their visit to London early in June, the pre- 
carious state of affairs produced in the Reich by the 
world-wide economic depression and the heavy repa- 
rations burden. Pleas then made, together with the 
German Government decree imposing heavier taxes, 


man Government itself. 


started an immense export of capital which finally 
exceeded the capacities of the financial institutions 
of the Reich. 

The relief planned by President Hoover and an- 
nounced by him June 20 in the form of a proposal for 
a one-year suspension of all payments on intergov- 
ernmental debts would doubtless have sufficed to 
allay apprehensions and permit a gradual adjustment 
of the problem if it had been accepted immediately. 
French objections and attempts to secure political 
gains as the price of acceptance delayed the applica- 
tion of the plan and general agreement was not 
achieved until July 6. The capital withdrawals from 
Germany, starting as a trickle, had attained 
avalanche proportions by that time and apparently 
nothing could stop them. A $100,000,000 credit ex- 
tended the Reichsbank on June 25 by the Federal 
Reserve Banks, the Bank of England, the Bank of 


a long standing $50,000,000 credit in this market ex- 
tended to the Gold Discount Bank, a subsidiary of, 
the Reichsbank, was used up early last week. Dr. 
Hans Luther, President of the Reichsbank, attempted 
late last week and early this week to negotiate an 
additional credit of up to $500,000,000, according to 
the reports, but in this he was unsuccessful, and the 
closing of the German exchanges and the German 
banks was perhaps the only resource remaining at 
the immediate command of the Reich Government. 
Regarding the actual course of the negotiations 
conducted by Dr. Luther in his attempt to secure 
international aid extremely little is definitely known 
publicly, but it may be surmised that he received 
little encouragement anywhere. The Reichsbank 
President arrived in London by airplane July 9 and 
he conferred with Montagu Norman, Governor of 
the Bank of England, as the two bank heads journeyed 
to the Continent together. Their ultimate destina- 
tion was Basle, where the regular meeting of B. I. 8S. 
directors was scheduled for Monday, but Dr. Luther 
changed his plans several times before proceeding 
finally to the Swiss city. He conferred July 10 with 
Governor Clement Moret, of the Bank of France, at 
a meeting in Paris, and it appears from reports that 
the earlier French political demands were reiterated 
and perhaps even amplified in the course of this dis- 
cussion. Dr. Luther’s appeal to the French central 
bank for aid received the sympathetic attention of 
M. Moret, accounts said, and late in the same day 
he again stated his case to P. E. Flandin, French 
Minister of Finance. His final conference of the day 
was with Louis Franck, Governor of the Bank of 
Belgium, who flew from Brussels to Paris to meet 
him. Technical difficulties in the way of raising the 
amounts needed by Germany were brought forward, 
it was said, but these were not considered formidable. 
Emphasis was placed, reports to the New York 
“Times” and New York “Herald Tribune” stated, 
rather on the political guarantees by Germany that 
would have to accompany French participation in 
any extension of credit. These, it was said on the 
basis of unofficial reports, would take the form of 
pledges that Germany would abandon her projected 
customs union with Austria, and also suspend con- 
struction of the 10,000-ton armored cruisers known 
as “pocket battleships.” 

Reports of last Saturday revealed little save com- 
plications, some of the statements, indeed, being dis- 
tinctly contradictory. Through all the dispatches 
ran a vein of pessimism, induced by a growing reali- 








France and the B. I. S., was quickly exhausted, and 


zation that aid probably would not be forthcoming 
and would be too late even if finally extended. Dr. 
Luther returned to Berlin by airplane, reaching the 
German capital Saturday afternoon and immediately 
proceeding to a Cabinet meeting over which Chancei- 
lor Heinrich Bruening presided. The gathering con- 
tinued until early Sunday, with no definite con- 
clusions reached, but it was suggested in press 
accounts that the Cabinet would reject the French 
political demands. It was also stated that the 
Bruening Government debated the declaration of a 
moratorium on all private debts and the closing of 
the German securities and commodity exchanges for 
atime. At the request of the German Government, 
United States Ambassador Frederic M. Sackett was 
said to have cabled an urgent appeal for aid to the 
Federal Reserve Board in Washington. The impres- 
sion prevailing in some quarters that the Bruening 
Government had appealed to President Hoover was 
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denied late in the day by Acting Secretary of State 
William R. Castle, Jr., who informed Washington 
correspondents that no communications of any kind 
had been exchanged with the German Government 
during the day by Mr. Hoover. It was admitted, how- 
ever, that the President was following the develop- 
ments with the greatest care and concern. 

The impending financial disaster in Germany 
produced consternation in London, as it was immedi- 
ately realized in that keenly sensitive market that 
all of Europe would be drawn into a tense inter- 
national situation. The “Financial News” of London 
stated that a private meeting of the London accept- 
ance and banking houses was held Saturday to dis- 
cuss means of checking the withdrawals of credits 
from Germany. Prime Minister MacDonald and 
Foreign Office officials also were said to be keeping 
in closest touch with the developments in Berlin. 
In Paris it was suggested that a huge international 
flotation of long-term German bonds might be the 
sole available means of saving the situation. Lead- 
ing New York bankers remarked at the time that 
central bank credits appeared to offer the only pos- 
sible solution, such advances to be accompanied by 
assurances on the part of commercial banks that they 
will cease their withdrawals of balances from Ger- 
many during the period of the loans. It was inti- 
mated here that even such arrangements would have 
to wait upon the outcome of the Basle meeting of 
bank heads Monday. 

The Bruening Cabinet met in Berlin early last 
Sunday to deal with the situation and continued its 
deliberations for almost 18 hours. At the conclusion 
of the meeting, in the small hours of Monday, it was 
announced that the Darmstaedter und Nationalbank 
(Danat Bank) would not open its doors Monday 
morning. Full responsibility for the orderly liquida- 
tion of the institution, which is one of the largest in 
Germany, was assumed by the Government, with all 
payments to depositors guaranteed. Orders were 
issued at the same time for the closing of every stock 
exchange throughout the Reich on Monday and Tues- 
day, this measure being taken to prevent panic and 
the wholesale flight of capital from Germany, which 
otherwise would ensue from the closing of an institu- 
tion with the prestige of the Darmstaedter und 
Nationalbank. The Danat Bank is one of the leading 
Berlin institutions and is one of the group of “D” 
banks which includes also the Deutsche Bank und 
Disconto Gesellschaft and the Dresdner Bank. Capi- 
tal of the bank is $15,000,000 and reserves amount to 
an equal figure. It was noted at the time that the 
bank had important investments in the Danziger 
Bank fur Handel und Gewerbe, and the Mercurbank 
of Vienna. A half dozen leading bank presidents 
of Berlin and a number of German industrial lead- 
ers were said to have participated in the Cabinet dis- 
cussions which resulted in these measures. 

The seriousness of the German situation was 
reflected in many other centers of government and 
finance. A preliminary consultation of B. I. 8. 
directors was held in Basle last Sunday, with Dr. 
Wilhelm Vocke representing the Reichsbank, Mr. 
Norman the Bank of England, M. Moret the Bank of 
France, and Signor Beneduce the Bank of Italy. No 
announcement was made at the conclusion of this 
conference. A last minute attempt to secure French 
aid was reported in Paris, where the German Ambas- 
sador, Leopold von Hoesch, called upon Premier 
Pierre Laval late in the day. A communication, 





issued after the meeting, stated merely that Dr. von 
Hoesch outlined to the President of the Council the 
seriousness of the German situation. “Premier 
Laval reviewed France’s stand and again emphasized 
her desire to prevent a German collapse,” a Paris 
dispatch to the New York “Times” said. “He also 
urged the impossibility of her intervention until the 
world was reassured as to Germany’s intentions to 
take the strongest measures on her own account for 
her own economic security and of her intention to 
take the definite political steps for which France 
has been asking.” 

Also of general interest were consultations on 
the matter in Washington and New York last Sun- 
day. Acting Secretary of State Castle issued a state- 
ment in which it was intimated that American bank- 
ers would probably participate in any effective 
arrangements that might be made at Basle Monday 
to deal with the situation. Referring to the pros- 
pective meeting of the bank heads in Basle, Mr. 
Castle said: “Obviously any plan for a banking 
solution must originate from these banks which are 
on the ground, and it is my understanding that our 
bankers are prepared to consider assistance in any 
effective plan of relief that they shall evolve.” In 
New York a meeting.of leading Reserve officials was 
held at the Federal Reserve Bank of New York, with 
Ogden L. Mills, Acting Secretary of the Treasury, 
and 8. Parker Gilbert, former Agent General for 
Reparations Payments, participating. Mr. Mills 
issued a statement after the meeting in which he 
remarked that the position of the United States Gov- 
ernment in the German situation is clear. Calling 
attention to the President’s debt suspension pro- 
gram, Mr. Mills pointed out that more than $400,- 
000,000 had been made available for the rehabilita- 
tion of German industry and commerce. “That is 
the only direction in which our Government has 
either the opportunity or the authority to intervene,” 
the statement continued. “It is, of course, well 
known that the Government has no control over the 
foreign credit policies of the Federal Reserve banks, 
and under a well established and sound public policy 
they have been kept free from executive influence or 
interference. It should not be forgotten that the 
problems with which we are concerned to-day are 
fundamentally European problems and can best be 
solved through the initiative and concerted action 
of those who are closest to the situation.” 





It appeared speedily last Monday that the crisis 
within Germany was no longer subject to control 
by ordinary measures and that extreme steps would 
have to be taken to deal with the situation. With- 
drawals of funds from banks throughout the country 
were heavy, leading to the belief, Berlin dispatches 
said, that many institutions would fail if the runs 
were allowed to continue. A decisive step was 
accordingly announced late Monday, when a Govern- 
ment decree was published closing all banks for two 
days, with the sole exception of the Reichsbank. The 
execution and acceptance of payments and transfers 
of any nature at home and abroad were prohibited. 
A decree prohibiting trading on the securities ex- 
changes was issued at the same time. It was an- 
nounced officially, moreover, that the holiday would 
be used by the Government and the banks to devise 
means of meeting monetary requirements at the 
reopening Thursday, especially those relating to the 
payment of wages and salaries. The stock exchanges 
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of the country would probably remain closed ail | 
week, it was added. The necessary authority for all | 
these measures was provided in a series of emergency 
decrees signed by President von Hindenburg under 
Article 48 of the Weimar Constitution. 

A proclamation announcing the assumption of 
responsibility for the liquidation of the Darmstaed- 
ter und Nationalbank also was issued by the Brue- 
ning Government Monday. Calling attention to the 
vast sums withdrawn from Germany during the 
weeks of controversy over the Hoover proposal, the 
proclamation stated that “complete tranquillity” 
had not yet set in. The need for halting the with- 
drawals was remarked upon, and it was added that 
the Reichsbank and the Gold Discount Bank would 
endeavor to secure the longest term credits possible 
abroad in order to help private German economy. 
“Tn the course of these events and despite all efforts, 
the Darmstaedter und Nationalbank came to a con- 
dition which was not liquid,” the statement said. 
The necessary authority to meet the great dangers 
arising from this matter had been provided. “It is 
not a matter,” the statement continued, “of saving 
the capital of the bank, but of preserving the prop- 
erty of hundreds of thousands of its customers and 
thus saving their enterprises from shut-down or even 
failure. Only from that viewpoint will the Reich 
assume responsibility for eventual shortages. It isa 
matter of course that the affairs of the bank will be 
supervised by trustees of the Reich Government. No 
irregularities in conflict with the laws have been 
ascertained. It is essential that in this difficult 
situation the German people should keep its nerve 
and not augment its troubles by lack of self- 
confidence.” 

A number of banks in other cities allied with the 
Danat institution closed their doors Monday. 
Among these were Schwarz, Goldschmidt & Co., of 
serlin; Hammerstein Bros., of Berlin, and Otto 
Hirsch & Co., of Frankfort a/M. The large German 
banks adopted various policies Monday to meet the 
huge demands made upon them. The largest institu- 
tion, the Deutsche Bank-Discontogesellschaft, re- 
fused to pay more than 10%, while in some instances 
only 314% of deposits were granted by the institu 
tion. The Dresdner Bank began paying 100% where 
demanded, but after conferences with the directors 
of other leading banks, followed the precedent set 
by the largest institution. It was reported in a Ber- 
lin dispatch of Monday to the New York “Times” 
that the Government will pay the debts of the Danat 
Bank “only if its reorganization fails and only for 
amounts which are not covered after a full liquida- 
tion of its assets.” The guarantee pledge was given 
by the Government, it was said, only after other 
leading banks declined to assume common responsi- 
bility for the Danat Bank’s liabilities. Jacob Gold- 
schmidt, head of the bank, attributed the difficulties 
of the institution to the heavy withdrawals of foreign 
credits, the bank repaying since June 30 nearly $240,- 
060,000, he stated. The Reichsbank applied rigorous 
credit restriction measures, Monday, refusing to pay 
out foreign exchange except in cases of vital neces- 
sity. The German press remained calm throughout 
this period of stress, and there were also no public 
disorders. 

Another act of the drama was played at the same 
time in Basle, where the directors of the Bank for 
International Settlements gathered for a 12-hour 





session to discuss ways and means of aiding Ger- 


many. Dr. Luther joined the deliberations late in 
the day, as he departed from Berlin by airplane only 
on Monday morning. He reported fully on the situa- 
tion in Germany, reports said, and secured an exten 
sion for a period of three months of the credit expir- 
ing July 16. The B. I. 8. participation in the $100,- 
000,000 credit is $25,000,000. Directors of the bank 
issued a communication late Monday, which epito- 
mized all the real information emanating from Basie 
on that day. “The Board of Directors took note of 
the statement presented to it by Dr. Luther, Presi- 
dent of the Reichsbank, on the situation in Germany 
and the satisfactory character of her economic and 
budgetary position in spite of the crisis brought 
about by the withdrawals of short-term capital from 
Germany,” the statement said. “The German Gov- 
ernment, having approached the various governments 
with a view to obtaining financial assistance on their 
respective markets, the board, being convinced of 
the necessity for such assistance under the present 
circumstances, declares it is prepared to collaborate 
therein and strengthen the assistance by all the 
means at the disposal of the central banks. In the 
meantime the board authorized the President, in 
agreement with the other institutions concerned, to 
renew its participation in the rediscount credit pre- 
viously accorded the Reichsbank.” Extension of its 
participation in the $100,000,000 credit was an- 
nounced the same day by the Bank of France, while 
similar action was taken by the Bank of England 
and the Federal Reserve System, Tuesday. 

There were few developments within Germany 
Tuesday, owing to the closing of the banks and ex- 
changes. Ample evidence appeared, however, of the 
effects of the crisis in other Central European coun- 
tries. The German Government debated all day the 
measures that might be taken to meet the demands 
when the banks reopened Thursday, it was said. The 
only officiol statement on the deliberations was a 
laconic report that means for a “normal resumption 
of banking activities” had been discussed. Cabinet 
conferences were attended, it was reported, not only 
by Dr. Luther but also by Dr. Hjalmar Schacht, for- 
mer President of the Reichsbank. Unofficial reports 
indicated that the measures under consideration in- 
cluded the proclamation of a domestic and foreign 
moratorium for a period of two to four weeks, and 
augmented issuance of the rentenmark, of which 
about $100,000,000 is still outstanding. The renten- 
mark is based on property security. Dr. Carl Berg- 
man, former German representative on the Repara- 
tions Commission, was appointed Federal trustee 
to take charge of the affairs of the Danat Bank. 

A severe reaction from the German crisis was felt 
Tuesday in Hungary. After a long meeting the 
Cabinet Council in Budapest decided before the day's 
business began to issue a decree closing all Hun- 
garian banks and financial institutions from Tues- 
day to Thursday, inclusive. Banking circles in the 
Hungarian capital claimed, reports said, that the 
closing was due only in part to the German troubles, 
with a halt in the negotiations for a $25,000,000 
credit from abroad playing an equally important 
part. In Vienna the Mercurbank, affiliate of the 


Danat Bank, closed its doors Tuesday after a Gov. 
ernment decree granting it a three months’ mora- 
torium had been issued. A calming statement was 
issued by Finance Minister Joseph Redlich, who said 
the bank’s troubles resulted solely from its connec- 
The situation in 


tion with the German institution. 
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Rumania attracted a little attention, owing to the 
suspension of the Banca Dacia in Jassy with un- 
covered liabilities of $1,250,000. Some doubts were 
expressed as to whether the difficulties were due to 
the German crisis. Banks in the free city of Danzig 
felt the repercussions severely and limited their pay- 
ments to 10% of demands. Latvia also felt the 
matter severely, the Riga International Bank and 
the Bank of Libau suspending payments. The Lat- 
vian Cabinet guaranteed the deposits in Latvian cur- 
rency, but asserted it could not extend assistance to 
depositors whose accounts are in foreign currency. 

Indications that heads of the leading Governments 
were preparing to meet for a discussion of the Ger- 
man financial situation in particular, and also of 
the general causes of unrest and international disaf- 
fection, were reported from Basle, Tuesday. “Great 
Britain intends to propose the immediate convoca- 
tion of a conference of European Premiers to devise 
means of dealing with the present financial and 
political deadlocks of the Continent,” a dispatch to 
the New York “Herald Tribune” said. “Such a con. 
ference, according to the British desires as outlined 
here, would attack all the causes of crisis, unrest and 
lack of confidence now prevailing. Great Britain, it 
was said, favors open debate on disarmament, the 
intentions of Germany with regard to Austria, and 
the possibilities of a new political understanding 
between France and Germany. It is hoped that new 
reassurances can be obtained which may enable the 
several governments to lend to Germany the $400,- 
000,000 to $600,000,000, or a considerable portion 
thereof, regarded as necessary to put Germany back 
on the road to economic recovery.” Much interest 
was taken in a visit to Paris by the British Foreign 
Secretary, Arthur Henderson, in anticipation of the 
proposed journey of Prime Minister MacDonald and 
Mr. Henderson to Berlin later in the week. The 
Foreign Secretary talked at length with the Germar 
Ambassador in London before leaving. It was re- 
ported in the British capital that he would attempt 
te persuade France to abandon her insistence on 
political guarantees as a condition for extending aid 
to Germany. 

Kmergency ordinances designed to meet the situa- 
tion at the opening of the banks on Thursday were 
promulgated by the German Government Wednes- 
day. None of the extreme measures at first consid. 
ered were utilized, dispatches said, the Reich leaders 
cpntenting themselves with conventional steps. The 
first move was the raising of the Reichsbank discount 
rate from 7% to 10%, while the Lombard rate (on 
collateral loans) was mowed up at the same time 
from 10% to 15%. A further emergency decree 
legalizing two general measures for dealing with the 
situation was signed by President von Hindenburg. 
It was provided that German banks and credit 
institutions may, during the remainder of the week. 
pay out money only to provide funds for payment of 
wages, salaries and unemployment insurance. 
Severe restrictions were placed, at the same time, on 
transactions in foreign exchange, all such dealings 
to be conducted solely by the Reichsbank. Official 
announcement was made, moreover, that the legal 
gold coverage of 40% for currency in circulation had 
been violated on authorization of the general coun- 
cil of the Reichsbank. An effort would be made, it 
was said, to remain close to the 40% figure, but 
financial experts assumed that a considerable further 
issue of marks would probably follow. Communist 





= ———=— 
riots were reported in many parts of Germany 
Wednesday, with many injured and one killed in the 
struggles. The Austrian situation was reported as 
fairly calm, with a possibility of early reopening of 
the Mercurbank. Increased nervousness was re- 
ported in Hungary, owing to the lack of the $25,- 
000,000 loan from the B. I. S. on which Hungarian 
officials and bankers had counted. 





An announcement by the British Foreign Office 
at midnight, Wednesday, summoning a conference 
of European Ministers to a London meeting next 
Monday was believed to relate directly to the Ger- 
man situation. This step was considered, according 
to London dispatches, as the most sweeping move 
yet made to meet the rapidly developing emergency. 
The hour at which the announcement was made was 
itself considered evidence of the emergency nature 
of the move. The meeting, the official announce- 
ment explained, will be in relation to the gathering 
of experts in London for the purpose of adjusting 
details of the Hoover debt suspension proposal that 
may be in conflict with the Young plan. “His 
Majesty’s Government have decided it is now neces- 
sary to summon immediately the conference of Min- 
isters which was foreseen at the time of the invita- 
tion to the experts’ committee,” the statement said. 
“It is desired that the conference of Ministers should 
meet in London at 6 p.m. Monday, July 20. The ex- 
perts’ committee will, as arranged, arrive Friday 
and will put themselves at the disposal of the Min- 
isters on Monday.” It was indicated that Prime Min- 
ister MacDonald and Foreign Secretary Henderson 
would make their projected trip to Berlin Friday 
(yesterday), but this plan was subsequently changed. 
“The latest move of the British Government came 
after a day of tension such as financial London has 
not known even in the present protracted crisis,” a 
dispatch to the New York “Times” remarked. “This 
time concern was felt not only for Germany’s 
finances, but for the pound sterling, which, under 
pressure of persistent withdrawals, fell to the lowest 
point since 1925.” 

Interest in the coming London conference became 
intense Thursday, when it was learned that Presi- 
dent Hoover had instructed Secretary of State Stim- 
son to represent the United States at the gathering. 
It was stated in Washington that Secretary of the 
Treasury Mellon also would proceed to London for 
the meeting. This was accepted in Europe as definite 
indication of a break in the established American 
policy of aloofness from European affairs. In Wash- 
ington it was explained officially, however, that 
American participation will be different from that 
of the other powers, since the United States will not 
inject itself into any European political considera- 
tions. The two American Secretaries, however, will 
participate on the same basis as the European Pre- 
miers, it was added. “The attitude to be followed 
by Mr. Stimson at the conference,” an Associated 
Press dispatch from Washington said, “will be to 
maintain a friendly interest in both the Ger- 
man and French positions, but stressing the fact 
that one of the best things which could occur at the 
present time would be a settlement of the Franco- 
German divergencies.” A preliminary exchange of 
views was reported in progress in Paris Thursday. 
among representatives of the United States, France 
and Great Britain. Secretary Stimson arrived in 
Paris from Rome Thursday, on his tour of European 
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capitals. Mr. Mellon also was in France at the time, 
enjoying a needed rest from the recent Paris confer- 
ences on the Hoover debt suspension proposal. It 
was reported in New York, on the basis of private 
advices to banking interests, that a plan for extend- 
ing a loan of $500,000,000 to Germany is under cop- 
sideration in Paris. The sum would be secured, it 
was remarked, by German customs receipts. 

Complete changes in the plans for the series of 
international conferences were necessitated by the 
announcement of the forthcoming gathering of Euro- 
pean and American Government heads in London. 
Prime Minister Ramsay MacDonald cancelled the 
trip which he was to make to Berlin yesterday with 
Foreign Secretary Henderson. This journey was 
contemplated as a return visit for the stay of Chan- 
cellor Bruening and Foreign Minister Curtius at 
Chequers early in June. A statement by the London 
Foreign Office said: “There has developed action 
of international solidarity to achieve assistance for 
Germany. For the first time in long years the 
United States is represented officially in negotia- 
tions of particular interest to Europeans. It is 
unnecessary to emphasize the importance of this 
fact.” 

An announcement, Thursday, in Paris was of 
equal interest. A communication of the Quai d’Or- 
say indicated that Chancellor Bruening and Foreign 
Minister Curtius would proceed to Paris before going 
to London for the gathering of Ministers next Mon- 
day. In the French capital, it was said, they would 
“talk over things which would lead to restoration of 
credit and confidence in Europe.” A communica- 
tion issued late in the day stated that the Frenci 
Cabinet had examined the situation created in 
Europe by the German financial crisis, with Premier 
Laval reporting a conversation between the French 
Government, Mr. Stimson and Mr. Henderson. Con- 
versations are to begin at Paris, Saturday, between 
the representatives of all the governments concerned, 
it was said. “The Cabinet studied means of action 
in which France will take the initiative and which 
will be likely to restore confidence and credit in 
Europe,” the statement continued. “The Cabinet 
also examined the financial guarantees and the 
measures of political appeasement which should 
accompany them.” Regarding the conversations 
with Mr. Stimson and Mr. Henderson, it was stated 
that the “gravity of the financial situation in Ger- 
many” was examined, together with “the various 
aspects of the problems arising from the increasing 
seriousness of the German crisis.” 

Reopening of the banks in Germany Thursday, 
after the two-day enforced holiday, was accom- 
plished with a minimum of disturbances. Rigid 
rationing measures were enforced only by the savings 
banks, it was said, as the crowds waiting for these 
institutions to open were far more numerous than 
those at the commercial banks. They were well 
behaved, however, and readily accepted the assur- 
ances that no measures of inflation were contem- 
plated. Demands for business purposes and for 
payrolls and similar needed disbursements were 
promptly met. The Government announced that 
Hermann Schmitz, counsel for the German Dye 
Trust, had been appointed Federal Commissioner 
for Finanee. He will control all banking in Ger- 
many during the period of the crisis. 

The situation in the Reich yesterday was not 
quite so calm. In most areas of the country the 








day, which was the first general payday since the 
many emergency decrees were promulgated, passed 
without incident. There were Communist riots iu 
the Ruhr area, however, and also some forays be- 
tween Fascist and Communist elements. An attempt 
was made to force the Bruening Government to con- 
vene the Reichstag next week, but this was unsuc- 
cessful. The extremist press in Germany adopted 
an exceedingly hostile tone to the Chancellor, with 
a general distrust of the Paris negotiations in 
evidence. 

Some uncertainty was reported at Washington 
yesterday regarding the attitude of France in the 
present Paris discussions and the assumption that 
the demands attributed to the French Government 
unofficially will be carried over into the London 
gathering next week. As the price of financial aid, 
it was suggested that France will demand mainte- 
nance by Germany of her present military budget 
for a period of 10 years, maintenance of the political 
status quo for a similar period, and a guarantee of 
customs revenues for any loan to be made by the 
interested governments or guaranteed by them. 
American, British and French representatives again 
conferred in Paris yesterday on the financial situa- 
tion in Germany, with an official statement by the 
French Government revealing nothing whatever of 
the course of these conversations. It was announced, 
however, that Premier Laval and Foreign Minister 
Briand will meet Chancellor Bruening and Dr. Cur- 
tius on their arrival in Paris, and that a formal dis- 
cussion between the French and German statesmen 
will follow immediately. Another meeting will follow 
to-morrow, with representatives of the United States, 
Great Britain and Italy also in attendance. 





Implementation of the Hoover debt suspension 
proposal was accomplished this week, with Germany 
making only the unconditional payment provided for 
in the new plan and receiving the sum back promptly 
from the B. I. S. in the form of a loan to the German 
railways. Some question still existed early in the 
present week regarding the French attitude on the 
actual date of application of the proposal. Great 
Britain, Italy, Germany and the United States had 
previously made clear that they considered the plan 
in effect as of July 1. Washington was advised 
Tuesday that all doubts on this matter had been 
settled, France having informed the B. I. S. that 
reparations otherwise due July 15 would not be ex- 
pected in Paris. The unconditional annuity due at 
the mid-month, amounting to about 55,000,000 marks, 
was paid into the B. I. S., Basle reports stated, but 
the bank immediately reloaned all but the sum re- 
quired for service on Dawes plan bonds to the Ger- 
man railways. Although other developments far 
overshadowed the conference of experts called by 
Great Britain last week to adjust the Young plan in 
accordance with the Hoover proposal, preparations 
for this meeting continued all week. The experts 
gathered in London yesterday, but it was assumed 
that their deliberations would hinge on the confer- 
ence of European and American statesmen which is 
to meet in London Monday. Prime Minister Mac- 
Donald announced in London Thursday that the ex- 
perts “will put themselves at the disposal of the 
Ministers.” In the light of this statement, it was 
taken for granted that the conference of Ministers 
would take up the question of the Young plan in 





the broadest possible way. Washington official 
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statements issued late Thursday indicated that Sec- 
retaries Stimson and Mellon would represent the 
United States with full powers, but it was also 
added by President Hoover that the conference, 
according to the American understanding, would be 


“limited entirely to questions of the present 
emergency.” 


Although questions of disarmament were tempo- 
rarily shelved in European discussions this week, 
every indication appeared that they had by no means 
been lost sight of even in the general unsettlement 
resulting from the Central European financial 
crisis. Secretary of State Henry L. Stimson con- 
cluded his unofficial visit to Rome last Saturday 
after two interviews with Foreign Minister Dino 
Grandi and a meeting with Premier Benito Musso- 
lini. Signor Mussolini is understood to have in- 
formed the Secretary that Italy favored large reduc- 
tions in armaments at the Geneva conference next 
year. Mr. Stimson refused to disclose the subject 
of the discussions. Continuing his tour of European 
capitals, the Secretary arrived in Paris Wednesday. 
where he promptly plunged into discussions with 
leading French officials on the German crisis. 
Statements by the French Government on the results 
of the talks, summarized in an earlier part of this 
article, indicated that the emergency left little time 
for other matters. It is suggested in London and 
Washington dispatches that the further conversa- 
tions to be held by Mr. Stimson in Paris and London 
will probably include questions of disarmament as 
well as those relating to the German emergency. 


The Government of Chile was added this week to 
the list of South American borrowers defaulting on 
their bonded obligations held by nationals of other 
countries. An official announcement, issued by 
Premier Blanquier in Santiago Thursday, declared 
a moratorium on the foreign debt until Aug. 1, and 
also called for sacrifices at home. It was made plain 
that service on foreign debts could not be continued 
without compelling the Central Bank to utilize gold 
reserves which are already depleted almost to the 
danger point. A decision is to be made later, it was 
added, on service due after Aug. 1. “Payment of 
service on foreign obligations cannot at present be 
made in foreign currency,” the official statement 
said. “The Government does not desire to conceal 
or misrepresent the seriousness of the present mo- 
ment and has already decided to take all necessary 
steps in order to face the situation. Instead of send- 
ing out debt obligations, the Government will deposit 
in local banks the necessary amounts when due, in 
the equivalent of Chilean currency, as a demonstra- 
tion of its purpose at the same time to guarantee 
effective payment. The Government believes the 
present hour of sacrifice must also be considered an 
hour of co-operation and makes a call to the patriot- 
ism of all Chileans to obtain help from all quarters 
in order to support this plan, designed to restore eco- 
nomic conditions in the country.” 


The Bank of Germany on Wednesday (July 15) 
jumped its rate of discount up from 7% to10%. The 
Lombard or security rate was advanced from 10% 
to 15%. At the same time the legal cover for the 
note circulation was reduced from 40% to 30%. 
Yesterday the Bank of Danzig raised its rate from 
6% toT%. Rates are 744% in Austria; 10% in Ger. 





many; 7% in Hungary; 644% in Spain; 514% in 
Italy; 4% in Norway; 314% in Denmark and Ire- 
land ; 3% in Sweden ; 214% in England and Belgium, 
and 2% in France, Holland and Switzerland. In the 
London open market discounts for short bills yester- 
day were 2 3/16@214,% against 115/16@2% on Fri- 
day of last week, and for three months’ bills 234% 
against 2@21/16% the previous Friday. Money 
on call in London on Friday was 114%. At Paris the 


open market rate remains at 174%, and in Switzer- 
land at 112%. 


The Bank of England statement for the week ended 
July 15 reveals a loss in gold holdings, the first in 
13 weeks, amounting however to but £611,052. The 
Bank’s bullion holdings now aggregate £165,199 ,894, 
compared with £156,371,428 a year ago. As there 
was a contraction of £344,000 in circulation, reserves 
decreased only £267,000. Public deposits fell off £58,- 
000 and other deposits increased £604,425. The latter 
consists of bankers’ accounts, which rose £1,886,016 
and other accounts which decreased £1,281,591. The 
reserve ratio is 57.23%; last week it was 57.73% and 
a year ago it was 44,37%. 

Loans on Government securities fell off £1,805,000 
while those on other securities showed an expansion 
of £2,631,743. Other securities consist of “discounts 
and advances” and “securities.” The former in- 
creased £304,415 and the latter £2,327,328. The dis- 
count rate remains 244%. Below we furnish com- 
parisons of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931 1930 1929 1928 


1927 
July 15. July 16. July 17. July 18. 
£ £ £ £ 


July 20. 
£ 


358,914,000 365,120 700 367 325,080 135,891,050 137,361,340 
15,676,000 10,396,642 11,565,660 16,388,678 12,629,455 
100,134,130 105,093,292 98,632,924 106,922,229 101,979,119 
Bankers’ accounts 66,429,340 69,587,620 62,811,677 
Other accounts... 33,704,790 35,505,672 35,821,247 
Governm’t securities 30,020,906 
Other securities.... 37,571,598 
Disct. & advances 7,406,783 
30,164,815 
Reserve notes & coin 66,286,000 
Coin and bullion. -..165,199,894 
Proportion of reserve 
to liabilities 


55,695,547 
26,609,330 
6,217,583 


42,711,855 31,388,885 49,866,982 
37,203,356 50,240,562 48,610,271 
13,568,391 
20,391,747 23,634,965 
51,250,728 48,340,017 59,802,859 34,197,362 
156,371,428 155,665,097 175,943,909 151,808,702 


44.37% 43.86% 484% 29% % 
3% 54% 44% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France statement for the week ended 
July 11, records a loss in gold holdings of 1,459,819 
francs. The total of the item is now 56,227,232 ,887 
francs, as compared with 44,457 ,290,896 francs last 
year and 36,660,637 ,935 frances two years ago. Credit 
balances abroad rose 1,085,000,000 francs, while bills 
bought abroad declined 1,084,000,000 francs. Notes 
in circulation contracted 423,000,000 francs, reducing 
the total of notes outstanding to 78,186,419,120 
francs, in comparison with 72,858,673 ,365 francs the 
same time last year and 64,554,181,345 francs the 
year before. French commercial bills discounted 
and advances against securities fell off 125,000,000 
francs and 70,000,000 frances, while creditor current 
accounts gained 562,000,000 francs. Below we fur- 
nish a comparison of the various items for the past 
three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 


Status as of- 
Jor Week. July 111931. July 121930. July 13 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Dec. 1,459,819 56,227,232,887 44,457,290,896 36,660,637,935 
Credit bals.abr’d_Inc.1,085,000,000 8,030,088,946 6,744,360,763 7,318,378,319 
French commercial 

bills discounted. Dec. 125,000,000 6,406,343,538 4,961,961,800 7,486,278,297 
Bills bought abr’d. Dec.1084000,000 19,787,414,328 18,916,835,102 18,464,146,341 
Adv. agst.securs..Dec. 70,000,000 2,822,703,967 2,765,053,807 2,456,464,900 
Note circulation. . Dec. 423,000,000 78,186,419,120 72,858,673,365 64,554,181,345 
Cred. curr. accts-. Inc. 562,000,000 21,533,223,968 14,341,413,744 17,863,690,903 
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The Bank of Germany in its statement for the 
second quarter of July shows a loss in gold and 


bullion of 55,664,000 marks. Gold now aggregates | 


1,366,092,000 marks, which compares with 2,618,- 
731,000 marks the previous year and 2,036,240,000 
marks two years ago. Increases appear in bills of 
exchange and checks of 121,837,000 marks and in 
advances of 161,530,000 marks, while reserve in 
foreign'currency declined 246,620,000 marks. De- 
posits abroad remain unchanged at 117,688,000 
marks. Notes in circulation rose 51,390,000 marks, 
raising the total of the item up to 4,161,710,000 
marks. Circulation last year stood at 4,186,916,000 
marks and the year before at 4,347,461,000 marks. 
Other daily maturing obligations decreased 35,648,- 
000 marks, while other liabilities went up 28,280,000 
marks. Below we furnish a comparison of the 
various items for the past three years: 


REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. July 15 1931. July 15 1930. July 15 1929. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 

Gold and bullion..... Dec. 55,664,000 1,366,092,000 2,618,731,000 2,036,240,000 

Of which depos.abr’d. Unchanged 117,688,000 149,788,000 142,887,000 

Res’ve in for’n curr... Dec. 246,620,000 124,367,000 183,851,000 351,902,000 

Bills of exch. & checks.Inc. 121,837,000 2,676,830,000 1,486,029,000 2,414,678,000 

Silver and other coin. - 162,162,000 130,987,000 


CACM.) - cee | bemsenawen 20,168,000 19,120,000 

Advances. ....-.-.--- Inc. 161,530,000 386,011,000 70,237,000 173,420,000 

 idsebs |... .oddbabah .earenadnewe 101,068,000 92,878,000 

CT agiisas: <dpshdehhen.  éevducanne 729,431,000 516,776,000 
TAabiltites— 


Notes in cireulation--Inc. 
Oth. daily mat. oblig. Dec. 
Other liabilities. ..-.-- Inc, 


51,390,000 4,161,710,000 4,186,916,000 4,347,461,000 
35,648,000 307,014,000 426,712,000 614,939,000 
28,280,000 720,240,000 264,122,000 331,205,000 





Money rates in the New York market remained un- 
changed this week from earlier levels, all classes of 
accommodation being arranged at the phenomenally 
low costs that have prevailed for many months. Call 
loans on the Stock Exchange were quoted at the 
undeviating figure of 144%, both renewals and new 
loans being arranged at this level. Banking house 
funds were available in every session in the outside, 
or “Street” market, where a uniform rate of 144% 
was named, or a concession of 144% from the official 
charge. Business was transacted on a small scale, 
as demand for funds remained small with the supply 
very great. Indicative of the trend was the record 
low cost of Treasury borrowing by means of discount 
bills. An issue of $50,000,000 was bid for Wednes- 
day, and an average rate on a bank discount basis 
of 0.49% resulted for the 90-day obligations. This 
contrasts with a sale of similar bills two weeks 
earlier at‘an average rate of 0.625%. Brokers’ loans 
on stock and bond collateral, as reported by the Fed- 
eral Reserve Bank of New York, declined $25,- 
000,000 for the week to Wednesday night. Gold 
movements for the same weekly period consisted of 
imports of $103,000. There were no exports, but the 
stock of earmarked gold increased $8,500,000, which 
is equivalent to an export. The daily statement 


issued yesterday reflected an export of $1,000,000 
gold to Italy. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. The market for 
time money has continued dull. An occasional trans- 
action in 90-day money has been recorded, but all 
other maturities have been at a standstill. Quota- 
tions continue at 1144@114% for 60 days, and also 
for 90 days; the rate for four and five months is 1144@ 
134%, and for six months 134@2%. Prime commer- 





cial paper has been in sharp demand, but the supply 
of satisfactory paper has been insufficient to meet 
the requirements of the market. Rates for choice 
names of four to six months’ maturity remain at 2%. 
Names less well known and shorter choice names are 
still quoted at 2144@234%. 





The demand for prime bank acceptances has been 
moderately brisk this week, orders coming mostly 
from the Central and far West. The supply of paper 
was limited and business was greatly hampered on 
that account. Rates were unchanged, as the one 
dealer who reduced his quotations late last Friday 
by % of 1% cancelled all reductions on Monday. The 
quotations of the American Acceptance Council con- 
tinue at: For bills up to 90 days, 1% bid, 74% asked; 
for four months’ bills, 144% bid, 1% asked; for five 
and six months, 134% bid and 114% asked. The 
Federal Reserve banks suffered a further decrease 
in their holdings of acceptances during the week from 
$91,788,000 to $70,408,000. Their holdings of accept- 
ances for foreign correspondents dropped further 
from $302,020,000 to $289,851,000. Open market 
rates for acceptances also remain unchanged, as 
follows: 

SPOT DELIVERY. 


—-180 Daya— -——150 Daya— —~-120 Days— 
Bid. Asked, Bid. Asked. Bid. Asked, 
Prime eligible bilis........... 1% 1% 1% 1% 1% 1 
—90 Days—-  —60 Days—- -—30 Days-— 
Bid. Asked. Bid. Asked. Bid. Asked 
Prime eligible bills..-........ 1 K 1 K 1 K 
FOR DELIVERY WITHIN THIRTY DAYS. 
BUGS MoM? DAMM. «on cewccccsesccessussowrdcovacscbddocséssoouce 1% bid 
Miigidie now-member banhs.... cncccccccccccusncsvascsecesscescoceces 1% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank. on July 17. Estabitshed. Rate. 
I cc tbacscuccotd 2 May 7 1931 2% 
 } ee 1% May 8 1931 2 
Philadelphia..........- 3 May 7 1931 3% 
CP cancesessnee 2% May 91931 3 
Ere 3 May 15 1931 3% 
Is gin ind om ist unions 3 Jan. 10 1931 3% 
Ce pbeked caiman ee 2% May 91931 3 
Pe Bchnobwenecaas 2% May 91931 3 
Minneapolis. ......-.-- 3% Sept. 12 1930 4 
Le 3 May 21 1931 3% 
INA eidocncik atsinanchbiccien ots 3 May 8 1931 3% 
San Francisco.-.....--.-- 2% May 22 1931 3 








Sterling exchange and the entire foreign exchange 
market have been utterly demoralized this week as 
a consequence of the German financial crisis. In 
Wednesday’s trading on a wild market sterling 
collapsed, selling as low as 4.8314 for cable transfers, 
the lowest price witnessed since April 1925, just 
prior to the amalgamation of British currency. At 
the same time the London check rate on Paris 
dropped to 122.70, the lowest since January 1927. 
Wednesday’s rate compares with closing quotations 
on Friday of last week of 4.8614 for demand and 
4.86 11-16 for cable transfers, which rates also pre- 
vailed on Saturday last. The range this week has 
been from 4.83 to 4.861% for bankers’ sight bills, 
compared with 4.8614 to 4.8654 last week. The 
range for cable transfers has been from 4.8314 to 
4.86 11-16, compared with 4.8614 to 4.86 11-16. A 
few weeks ago, and up until Saturday, a rather con- 
fident opinion prevailed in the market that the Bank 
of England might reduce its rate of rediscount to 
2% from 244%, but with the demoralization of the 
market on Monday this attitude was entirly re- 
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versed and London dispatches indicated that the 
Bank of England would in all probability materially 
increase its rediscount rate on Thursday of this 
week as a result of heavy losses of gold by London to 
France, Holland, Belgium and Switzerland. How- 
ever, developments overnight on Wednesday and 
throughout Thursday were so favorable, especially 
as affecting the course of financial matters in Ger- 
many, that the Bank of England made no change 
in its rediscount rate. Sterling exchange recovered 
on Thursday on average 17%c. from Wednesday’s 
close in the New York market, with trading ex- 
tremely active. Despite this recovery, the London 
check rate on Paris continued against London, with 
a range of 123.25 to 123.45. The range for sterling 
cable transfers in New York on Thursday was from 
4.84144 to 4.8534 and on Friday from 4.845% to 
4.85 5-16. The gold export point to Paris is estimated 
by London banks at 123.88. The export point for 
gold from London to New York was estimated here 
on Monday at 4.8514. 

Hence the prevailing rates for sterling exchange 
throughout the greater part of the week have justified 
the expectation of a heavy gold movement from Lon- 
don to New York. As a matter of fact, a large 
shipment of gold is reported to have been engaged 
by New York banks and subsequently cancelled. 
The cancellation of the shipment is believed to have 
been the result of moral suasion on the part of bank- 
ing authorities here, who have been making every 
endeavor to relieve the world financial tension. 
Leading bankers on this side are strongly averse 
to receiving gold from London, regardless of the 
actual price of foreign exchange. The extremely 
sharp drop in sterling is the result of heavy with- 
drawals by European centres of their short-term 
balances which are generally kept in London. Every- 
where there seemed to be a rush of capital to the 
dollar and the france. The level calm with which 
London accepted the situation did much to clear up 
the crisis in sterling on Thursday. The Bank of 
England refused to raise its rediscount rate, in the 
assurance that the exchange would improve by itself 
and that the Bank is strong enough to withstand 
considerable pressure. The Bank of England worked 
in close co-operation with the banks and acceptance 
houses in London to prevent any possible difficulties 
in consequence of foreign withdrawals. Gold losses 
during Thursday amounted to about £5,000,000 
despite the improvement in the exchange, of which 
£3,000,000 were sold in gold bars and £2,000,000 
were set aside. The metal was for French, Dutch 
and Belgian account. That sterling should suffer 
so severely in a crisis largely of external origin and 
significance results from the fact that London is a 
repository for huge amounts of foreign funds. The 
MacMillan committee, which on July 13 published 
its report on British finance and industry, estimated 
that foreign deposits in London three months ago 
totaled more than £400,000,000, leaving London a 
debtor, aiter deducting foreign acceptances, of 
about £150,000,000 in the amount of about £250,- 
000,000. French and German interests hold large 
volumes of bills and other short-term securities. 
It is believed that in the present crisis bills were sold 





largely for German account to enable the Germans 
to meet obligations in New York, thus causing | 
further strength in dollars against sterling. There | 
was extreme excitement and anxiety around noon | 
on Thursday in the London market when the official | 


electric indicators erroneously flashed that the Bank 
of England rate had been increased to 4%. Dealers 
had previously been convinced that there wou'd be 
no change in the rate and consequently prices had 
been marked up on the London Stock Exchange. 
When the figure 4% appeared on the indicators 
brokers and jobbers were astounded, but fortunately 
concluded that a mistake had been made. Dealing 
was suspended for a few minutes, when a warning 
was issued that a confirmation should be awaited, 
and great relief was felt on the flashing of the official 
“no change” announcement. News of the supposed 
change had been flashed around the world befo-e 
the error was discovered. Up to the close of the 
market here on Thursday no official exp anation 
of the incident had been issued. Mon<y rates are 
slightly firmer in London. On Thursday 2-months’ 
bills were 25-16% against 214% previourly; 
3-months’ bills 234% against 2 '-16@234%: 4 
months’ bills 2 9-16% against 234%, and 6-months’ 
bills 234% against 2 9-16%. 

The Bank of England statement for the week ended 
July 15 shows a decrease in gold holdings of £611,052, 
the total standing at £165,199,894, which compares 
with £156,371,428 on July 16 1930. On Saturday 
the Bank of England bought £6,183 in gold’bars and 
received £2,000 in sovereigns from abroad. On 
Monday the Bank sold £500,213 in gold bars, 
received £250,000 in sovereigns from abroad, and 
exported £83,000 in sovereigns. On Tuesday the 
Bank bought £657,313 in gold bars, received £6,500 
in sovereigns from abroad, released £300,000 in 
sovereigns, exported £4,000 in sovereigns and sold 
£881,329 in gold bars. On Tuesday British: bullion 
dealers reported that £550,000 South African gold 
available in the open market was secured for Con- 
tinental account at a price of 84s. 1134d. per ounce. 
The balance of £300,000 was taken later, also for 
Continental account. The £881,329 gold bars which 
the Bank sold was also taken for the Continent, but 
bullion brokers were unable to identify the source of 
the £657,313 gold bars received by the Bank and the 
destination of the £300,000 sovereigns which was re- 
leased from earmark. On Wednesday the Bank of 
England sold £863,883 in gold bars and earmarked 
£2,000,000 and received £1,002,000 in sovereigns 
from abroad; exported £25,000 in sovereigns and set 
aside £2,000,000. On Thursday the Bank of Eng- 
land sold £3,000,000 in gold bars and set aside 
£2,000,000. On Friday the Bank of England 
sold £1,554,393 in gold bars, released £200,000 in 
sovereigns and exported £62,000 in sovereigns. 

At the Port of New York the god movement for 
the week ended July 15, as reported by the Federal 
Reserve Bank o° New York, consisted of imports of 
$103,000, chiefly from Latin America. ‘There were 
no go!d exports. There was an increase of $8,500,000 
in gold earmarked for foreign account. The ear- 
marking is believed to have been for the Bank of 
France. In tabular form the gold movement at the 
Port of New York for the week ended July 15, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 9JULY 15, INCL. 


Imports. | Ezports. ;+; 
$103,000 chiefly from Latin America None. 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $8,500,000. 


On Friday the New York Reserve Bank reported 
a shipment of $1,000,000 gold to Italy. During 
the week ended July 15 approximately $1 268,000 of 
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gold was received at San Francisco, of which $800,000 
came from Japan and $468,000 from China. 

Canadian exchange continues at a discount. On 
Saturday Montreal funds were at 7-32 of 1% dis- 
count. On Monday Montreal improved to 3-16 of 
1% but dropped on Tuesday to 5-16 of 1%. On 
Wednesday Montreal funds were at 144 of 1% discount 
on Thursday at 9-32 of 1% discount, and on Friday 
at 11-32 of 1% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was in demand. Bankers’ sight 
was 4.86 7-16@4.86%; cable transfers 4.8654@ 
4.86 11-16. On Monday the market was demoralized 
over the German situation. Sterling broke sharply. 
The range was 4.84144@4.85 13-16 for bankers’ sight 
and 4.85 3-16@4.86 for cable transfers. On Tuesday 
the market was highly irregular with sterling under 
pressure. The range was 4.8534@4.85 9-16 for 
bankers’ sight and 4.85144@4.8534 for cable trans- 
fers. On Wednesday, under severe pressure abroad, 
sterling collapsed to 4.8314 for cabletransfers. The 
range was 4.83@4.85 for bankers’ sight and 4.8314 
@4.8514 for cable transfers. On Thursday sterling 
was firmer and in strong demand. The range was 
4.8414 @4.85)% for bankers’ sight and 4.8414@4.85%% 
for cable transfers. On Friday the range was 
4.84 5-16@4.8514 for bankers’ sight and 4.8454@ 
4.85 5-16 for cable transfers. Closing quotations on 
Friday were 4.847% for demand and 4.851% for cable 
transfers. Commercial sight bills finished at 4.8454; 
60-day bills at 4.82; 90-day bills at 4.81; documents 
for payment (60 days) at 4.82, and seven day grain 
bills at 4.84 5-16. Cotton and grain for payment 
closed at 4.845%. 





Exchange on the Continental countries has been 
largely demoralized in consequence of the financial 
crisis in Germany. German marks have fluctuated 
widely during the week, cable transfers going as 
low as 21.00 in the New York market in Wednesday’s 
trading, which was 2.7214 points below final quota- 
tions for Berlin marks on Friday of last week and 
2.82 points under par, which is 23.82. At times on 
Wednesday marks were quoted as low as 20.75. 
Quotations for marks throughout the week, however, 
have been largely nominal, and, so far as could be 
ascertained, there were practically no transactions 
in the currency either in New York or in any foreign 
centre. On Wednesday the Reichsbank increased 
its rate of rediscount from 7 to 10% and at the same 
time raised its rate on Lombard loans from 7% to 
15%. On Wednesday the Reichsbank announced 
that it had lowered its minimum legal cover for note 
circulation from 40 to 30%, making possible the 
emission of approximately 1,000,000,000 reichsmarks 
additional circulation to meet demands for currency 
looked for at the opening of the banks of Germany 
on Thursday. The increasingly grave condition of 
the German exchange situation has been traced here 
from week to week since the end of May. At the 
present juncture the situation became extremely 
critical on Saturday last, when the Berlin Boerse 
opened weak after it became known that Dr. Hans 
Luther, President of the Reichsbank, had met with 
no success in his Paris negotiations for a large central 
bank loan to the Reichsbank. There was a tremen- 
dously heavy demand for foreign exchange in Ger- 
many on Saturday, with the result that spot marks 
were forced below the gold shipping point in the 


20.525 marks to the pound and in New York to 
23.70, equaling the till then low point for the year. 
Even so, on Saturday a quotation of 23.6914 was 
made in New York, but to all appearances no busi- 
ness was done at that figure. 

The Reichsbank statement as of July 15 showed 
a decline in reserves of gold and foreign exchange 
for the week of 8.00% to 35.8% from 43.8%. Up 
until Wednesday the legal minimum was 40%, with 
which this statement must be compared. Future 
statements are to be compared with the new legal 
minimum of 30%. 

On July 7 the Reichsbank had gold reserves of 
1,421,756,000 reichsmarks against a note circulation 
of 4,110,418,000 reichsmarks, giving actual gold 
cover of 34.5%. ‘The new law requires a minimum 
cover, gold and foreign exchange, of 30%. The 
crisis was intensely aggrevated by the failure of 
the Darmstaedter und Nationalbank, the fourth 
largest bank in Germany, which closed its doors 
on Monday, July 13. The Chairman of the board 
of Darmstaedter, Jacob Goldschmidt, stated that 
one-third of all withdrawals of foreign credits from 
private banks in Germany in the past three months, 
totaling 650,000,000 marks ($154,700,000), had 
been taken out of the Darmstaedter Bank. Mr. 
Goldschmidt is reported to have said: “The bank 
could have withstood the strain if foreign credits 
had been forthcoming. The bank has been ac- 
cused of concealing its condition, but the Reichs- 
bank had full knowledge of the situation. Now we 
are trusting that the Reich’s Guarantee Liquidation 
Commission may enable the. Darmstaedter und 
National bank to meet its present obligations and ef- 
fectuate a reorganization.”’ This bank failure started 
runs on all the German banks on Monday and the 
resultant rush to withdraw further foreign funds 
from Germany compelled the Government to declare 
a bank holiday on Tuesday and Wednesday pending 
the formulation of plans for establishing a dicta- 
torial bank control. On Thursday the banks were 
allowed toreopen and a special supervisor was named. 
The banks were reopened to pay out currency for 
salaries and for other essential purposes. From 
Monday until Thursday the worst was feared. A 
moratorium applying to internal and external bank- 
ing operations was generally expected. However, 
this measure was avoided. Finance Minister Diet- 
rich stated on Thursday: ‘In agreement with the 
Reichsbank I consider it a matter of course to make 
interest and sinking fund payments on long-term 
loans of German debtors.””’ Herr Hermann Schmitz, 
director of the I.G. Farbenindustrie (the dye trust), 
was appointed by the Government as Governor- 
Commissioner of Business and Finance, entrusted 
with the supervision of all banks. 

Details of the Reich’s emergency decrees governing 
the crisis will be found on another page. The meas- 
ures taken by the German Government to keep the 
financial situation under control met with a favorable 
reception in banking circles both here and abroad and 
calmed the fears of troubled investors, who had been 
inclined to repatriate their balances held abroad. 
The outlook showed material improvement on Thurs- 
day, so that German cable transfers were quoted 
22.75, up 175 points from the close of the market on 
Wednesday. It is fully expected that there will be a 
steady improvement in the rate from now on. The 
low quotations for marks this week, which were at all 





leading centres. In London the mark broke to 


times far below shipping points for gold from Berlin 
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to other centers, are, as stated above, largely nominal 
and transactions do not take place. Nor is it be- 
lieved possible that central banks anywhere are de- 
sirous of further depleting the German gold stock. 
While the President of the Re‘chsbank was not suc- 
cessful in securing large loans from other central 
banks, either by direct application or through the 
offices of the Bank for International Settlements, the 
21-day credit of $100,000,000 effected a few weeks 
ago and shared in equally by the Bank for Interna- 
tional Settlements, the Bank of England, the Bank 
of France, and the Federal Reserve Bank of New York 
was extended for a period of three months. On 
Thursday Paris dispatches stated that the French 
cabinet was considering a very large loan to Germany, 
to be divided equally between the United States and 
Europe. France and England would invite Swedish, 
Dutch and Swiss participation. The dispatch stated 
that France is not pressing political claims and that 
hopes for a Franco-German compromise are seen in 
the meeting of ministers at London scheduled for 
Monday. Bankers generally are satisfied that Ger- 
many has proved her intention to set her own house 
in order and commend the Government decision to 
avoid a complete moratorium, although they do not 
feel that the banks will be capable of returning to a 
normal basis for some time. In some quarters it is 
thought that two years will be required to effect a 
gradual liquidation of foreign credits. 

Under the new Government decrees all foreign 
exchange transactions will be through the Reichs- 


. bank. The position of banks desiring to repay for- 


eign credits is not clear. The Government decree 
authorizes the Minister of Economics to demand 
information concerning any appication made at the 
Reichsbank for foreign exchange, but since the Reichs- 
bank law has not been suspended, theoretically the 
Reichsbank is obliged to redeem notes with gold or 
foreign exchange on demand. According to Berlin 
dispatches, the general opinion there is that the de- 
cree governing the banks was made to gain time for 
further discussion of international aid without re- 
course to a moratorium, especially with respect to 
foreign obligations. On Thursday the Darmstaedter 
und Nationalbank announced that it was prepared 
to pay out Rm. 20,000,000 to enable its clients to 
pay wage bills. 

French francs fluctuated widely during the week 
and when sterling and marks were at their lowest 
francs were in huge demand, rising on Wednesday to 
3.9414 for cable transfers after opening at 3.931%. 
This was the high for the year and compares with the 
year’s low of 3.907%. The extreme firmness in the 
franc was due of course, to transactions abroad, 
where every attempt was made to buy francs and 
dollars as the only securely gold backed currencies. 
As noted above, the Bank of France drew heavily 
upon London for gold during the week. The Bank 
of France statement for the week ended July 11, 
however, shows a loss in gold holdings of 1,459,819 
francs. The total stands at 56,227,232,887 francs, 
which compares with 44,457,290,896 francs a year 
ago. Belgian exchange was also exceptionally firm 
in both the New York market and foreign centres, as 
a result of heavy demand for belgas as funds left 
London and Berlin. Italian exchange was irregular. 
On Wednesday lire cables were quoted 5.2154, the 
lowest since April 1927, prior to stabilization. 

The London check rate on Paris closed at 123.40 on 
Friday of this week, against 123.96 on Friday of last 





week. In New York sight bills on the French centre 
finished at 3.9254, against 3.9254 on Friday of last 
week; cable transfers at 3.9234, against 3.92 11-16, 
and commercial sight bills at 3.9214, against 3.92 7-16. 
Antwerp belgas finished at 13.9234 for bankers’ 
sight bills and at 13.9314 for cable transfers, against 
13.9534 and 13.9614. Final quotations for. Berlin 
marks were 23 for bankers’ sight bills and 23, for 
cable transfers, in comparison with 23.72 and 23.72%. 
Italian lire closed at 5.2214 for bankers’ sight bills 
and at 5.2234 for cable transfers, against 5.2334 and 
5.23 9-16. Austrian schillings closed at 14.05, 
against 14.05; exchange on Czechoslovakia at 
2.9514, against 2.96; on Bucharest at 0.5914, against 
0.5914; on Poland at 11.20, against 11.20, and on 
Finland at 2.5154, against 2.5154. Greek éxchange 
closed at 1.29 for bankers’ sight bills and at 1.2914 
for cable transfers, against 1.2914 and 1.29 11-16. 





Exchange on the countries neutral during the war 
were generally dominated by the critical events in 
Germany and by the severe depression in sterling 
exchange. Swiss francs and Holland guilders were 
the only units not showing weakness, as’a very large 
part of withdrawals from London and flight of 
capital from other points sought conversion. into 
Swiss and Dutch terms. Exchange on Switzerland 
was especially strong at all the most critical junctures 
of the week. Seasonal and strictly commercial 
transactions played but the smallest part in the 
movement of the exchanges. The Scandinavians 
moved lower and followed an almost parallel course 
with the movements of sterling exchange. The 
movements of Spanish exchange were without re- 
lation to the serious situation of sterling or mark 
exchange and fluctuations in the peseta hinged 
entirely upon political and financial conditions in 
Spain. The peseta market, however, is quiescent, 
although on a few occasions the market discovered 
signs that the currency was finding official support 
chiefly through London. A slight loss of gold by 
the Bank of France this week is believed due to a 
shipment of metal from Paris to Madrid. Pesetas 
closed on Friday of last week at 9.53@9.54 and held 
close to this level until Thursday when they fluc- 
tuated between 9.36@9.45, while on Friday the 
range was 9.39@9.40. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2914, against 40.27 on Friday of last week; 
cable transfers at 40.3014, against 40.2914, and 
commercial sight bills at 40.2414, against 40.2414. 
Swiss francs closed at 19.44 for bankers’ sight bills 
and at 19.4414 for cable transfers, against 19.4014 
and 19.41. Copenhagen checks finished at 26.71 
and cable transfers at 26.72, against 26.78 and 26.79. 
Checks on Sweden closed at 26.74 and cable trans- 
fers at 26.75, against 26.81 and 26.82, while checks 
on Norway finished at 26.71 and cable transfers at 
26.72, against 26.78 and 26.79. Spanish pesetas 
closed at 9.39 for bankers’ sight bills and at 9.40 
for cable transfers, against 9.53 and 9.54. 





Exchange on the South American countries is ex- 
ceptionally dull and strongly inclined to ease with 
most of the units affected by the European events, 
especially by the break in sterling. Argentine pesos 
are off where a few weeks ago the Buenos Aires 
authorities believed that only political disturbances 
could force the paper peso below 32.00. ‘A sharp 
drop in the wheat market of Argentina is also having 
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an adverse effect on exchange. 
in Argentina is marking time awaiting the outcome 
of the moratorium for inter-governmental debts. 
According to dispatches from Buenos Aires on 
Monday the Provisional Government has decided 
not to withdraw further gold from the conversion 
office for payment of interest and service charges on 
provincial loans. The provinces will have to meet 
such payments from their own resources and suffer 
the loss by exchange consequent upon the low ex- 
change value of the peso. The decision was an- 
nounced as a result of a request by the Province of 
Buenos Aires that the National Government lend it 
the gold necessary to meet payments on the 1928 
conversion loan falling due in New York. Upon the 
Provisional Government’s refusal to ship gold the 
government of the province ordered the Bank of the 
Province to telegraph to New York the $1,440,333 
necessary to meet the payment. The National 
Government will continue to ship gold for the pay- 
ments on the Republic’s foreign obligations. Brazilian 
milreis continue to be nominally quoted but at gener- 
ally lower rates. The German situation is reflected 
in Brazil by heavy withdrawals from two large 
German banks, the Banco Alleman Transatlantico 
and the Banco Germanico do Americo do Sol. 
According to recent dispatches, Sir Otto Niemeyer’s 
final analysis of Brazilian finances has not yet been 
handed in to the authorities. Sir Otto is remaining 
in Rio de Janeiro and is holding conferences with 
Finance Minister Whitaker daily. Dispatches from 
Santiago, Chile, on Wednesday were to the effect 
that a partial financial moratorium was declared in 
Chile. The moratorium it was announced would be 
only temporary. During the recent formation of 
Chile’s new Cabinet it was believed drastic economies 
would be ordered, although it was then thought that 
Chile would not change her policy of maintaining her 
debt service. Chile met debt obligations for June 
’ fully. 

Argentine paper pesos closed at 31 1-16 for checks, 
against 31 11-16 on Friday of last week and at 311% 
for cable transfers, against 3134. Brazilian milreis 
are nominally quoted 7.20 for bankers’ sight bills 
and 7.25 for cable transfers, against 7.45 and 7.50. 


Chilean exchange closed at 12.07 for bankers’ sight 
bills and at 12.10 for cable transfers, against 12.10 


and 12.13. Peru is at 28.10, against 28.00. 


Exchange on the Far Eastern countries is dull. The 
Chinese units are ruling lower although silver prices are 
steadier and compare favorably with those of a week 
ago. Japanese exchange is relatively steady al- 
though extremely dull. So far a fresh boycott of 
Japanese"goods by China has had no effect on yen 
exchange but the critical situation in Germany and 
the drop in sterling has induced a period of suspense 
in Japanese business circles. Closing quotations for 
yen checks yesterday were 49.33@49.50, against 
49.34@49. 50. Hong Kong closed at 2454@24 13-16, 
against 25 % @25 7-16; Shanghai at 3074@30 15-16, 
against 3254@32 11- -16; Manila at 49%, against 4974 
Singapore at 5614@563, against 5614@563%; Bom- 
bay at 364%, against 36144, and Calcutta at 3614 
against 3644. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 


Business in all lines | 





tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 11 1931 TO JULY 17 1931, INCLUSIVE. 























Noon Buying Rate for Cable Transfers in New York, 
Country oe Bene Value in United States Money. 
Untt. 
July 11.{ July 13. | July 14. | July 15. | July 16.| Judy 17. 
EUROPE— $ BS $s : $ 
Austria, echilling.....| . 140521 | .140375 | .140373 | .140302 | .140348 | .140312 
Belgium, belga.....- 139694 | .139578 |: -139598 | .139513 | .139300 | .139337 
Bulgaria, lev........| . 007197 | .007197 .007178 | .007167 | .007159 | .007175 
Czechoslovakia, 029620 | .029608  .029602 | .029569 | .029588 | .029572 
Denmark, krone... .-. -267852 | .267609 | .267330 | .267130 | .266608 | .267166 
England, pound | | 
ee \4.866354 |4.852272 4.856250 (4.840953 4.846076 |4.850937 
Finlanc, markka..... | 025172 | .025157 | .025156 | .025145  .025137 | .025140 
France, franc.......- | .039291 | .039214 .039259 | .039376 | .039303 | .039243 
Germany, reichsmark .236942 | .216906 .216011 208233 | .229960 | .229271 
Greece, drachma..... | .012955 012948 .012946 | .012932 012932 | .012924 
Holland, guilder.....| .402932 | .402715 | .402998 | .402917 402783 | .403056 
Hungary, pengo...-.. -174463 | -174400 , .174381 | .174416 174430 174333 
DE: Mbttevisdeod ; -052350 | .052265 ; .052280 | .052217 , .052150 | .052240 
Norway, krone....... | .267852 | .267612 -267335 | .267129 | .266617 | .267161 
Poland, zioty.......- | .111993 | .112009 | .111925 | .111919 | .111927 | .111907 
Portuyval, escudo.....| .044050 .044018 | .044027 | .044206 | .044200 | .044225 
Rumania, leu_......-.| .005951 | .005947 -005946 005936 | .005944 | .005934 
Spain, pescta_.......| .095194 | .095116 | .095376 095114 | 093512 | .093550 
Sweden, krona. -....- | 268179 | .267848 | .267698 267479 | .266975 | .267450 
Switzerland, franc...) .194211 .193967 | .194046 | .194100 | .194113 | .194228 
baer «7 agg dipar....| .017683 | .017671 | .017665 | .017659 017660 | .017615 
ASIA— | | | | 
~ | 
Chefoo tael .....-- | 826458 | .317500 | .315833 | .317083 319166  .317916 
Hankow tael_..... | 318906 311562 | .313125 | .311875 313125 | .312031 
Shanghai tael.....- | 312767 | .304821 | .307142 | .306607 307678 | .305803 
Tientsin tael....--. .330208 321666 | 322916 | .320833 323333 | .321875 
Hong Kong doliar._| .249821 246250 | .246964 | .245000 244821 | .224285 
Mexican dollar....| .225625 220937 | .221875 | .220625 222500 | .220937 
Tientsin or Pelyang ! ' 
 orrers 229166 | .223333 | .224583 | .223333 | .225000 | .223750 
Yuan dollar. .....-) 225833 | .220000 | .221250  .220000 | .221666 | .220416 
india, rupee......... | .360716 | .360500 | .360400 | .360083 | .359983 | .359900 
FORE, FORs cok osevce 493721 | .493559 | .493425 | .493325 | .493384 .493590 
pear Hat (8.8.) dollar, .560600 | .560208 | .560208 | 560000 | .559583 | .560000 
NORTH AMER. _ 
Canada, dollar...... . 997977 | .997573 | .996777 | .996464 | .996428 .996838 
Cuba, peso_......... | 999112 | .999112 | .999'12 | .999085 | .999112 | .999112 
Mexico, peso. .....--! 490566 | .490566 | .490066 | .490566 | .490066 | .490533 
Newfoundjand, dollar .995468 | .995250 | .993750 | .993812 | .993750 | .994312 
SOUTH AMER.— 
Argentina, peso (gold) .710245 | .706009 | .694598 | .693743 | .690772 | .700003 
Brazil, millreia- ------| .073403 072910 | .070765 | .071375 | .070306 | .070647 
Cae; BERR... aencces .121063 120834 | .120574 | .120439 120598 | .120580 
Uruguay, peso.....-. .577166 572166 | .568083 | .568083 548333 | .548750 
Colombia, peso. ....-! .965700 | .965700 | .965700 | .965700 965700 | .965700 

















The following table indicates the amount of bul- 
lion in the principal European banks: 


| 
| July 16 1931. 


Banks of 
| Go ld. Silver. | 
| 





July 17 1930. 
Gold. | Silver. | 





Total. Total. 


£ | £ 
aeaailaid 156,371,428 





£ £ £ £ 
England - .|165,199,894; -...-...-) 165, 199,894 156,371 428) 
d 


France a-_. 449,817,863. |449,817,863 355,658,327) d (355,658,327 
Germany b| 68 304, c994,600, 69,299,200 123,447,150 994,600 124,441,750 
Spain... -- 97,024,000 27,654,000'124,678,000 98,858,000 28,777, 000, 127, 635,000 
Italy. ..-- 57,674,000|  ....-..-. | 57,574,000 56,301,000, -------- 56,301,000 
Nether!'ds pore 2,987, 000 ry 438,000) 35,992,000, 2,149,000 38,141,000 
Nat. Belg_| 41,004,000' -.------ 1,004,000 34,335,000, ---...-- 34,335,000 
Switzerl’d_! 39° Sn «sddscwal 39 415,000 23,156,000; ----.---- 23,156,000 
Sweden..-| 13,232,000 _-------| 13,232,000, 13,487,000, -------- 13,487,000 
Denmark .| 9,546,000, _.------ | 9,546,000 9,567,000, -------- 9,567,000 
Norway --| 8,131,000} -..-..... | 8,131,000, 8,142, 000) -------. 8,142,000 








Tot. wk. 980,699,357, 31,635,600/1012334 957 915,314 "9051 31,920, 600 947, 235,505 
Prev. week 978,152,887: 31,848,600/1010001 487 913,234,325| 32,140,600 945,374,925 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £5,884,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Troubled Sea of European Politics and 
Finance. 

It is gratifying to be able to say that progress, 
even if only slight, has not been entirely lacking the 
present week in mending the distressing financial 
situation in Europe. The July instalment of the 
unconditional part of the German reparations, 
amounting to about 55,000,000 reichsmarks, has 
been paid into the Bank for International Settie- 
ments, and so much of that amount as represents the 
French share has been loaned to the German raii- 
ways, while the small amount representing the 
British, Italian and Japanese shares has been loaned 
to the German Government. A German foreign 
credit of $100,000,000 has been renewed, thereby 
relieving Germany of a payment which it could not 
well have made at this time. A two-day closing of 
the German banks and an accompanying suspension 
of exchange operations has afforded a breathing 
space in which to take account of stock and see what 
could be done to avert what seemed to be a financial 
collapse, and the Government has addressed itself 
to the formulation of plans intended to prevent an 
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undue drain of bank funds when the banks reopened 
on Thursday, while the Reichsbank has taken the 
extraordinary course of raising its rediscount rate 
from 7% to 10%, and its rate for so-called Lombard 
loans, or loans against collateral, from 10% to 15%. 
The combined effect of the Government decrees and 
the Reichsbank action is expected to be seen in a 
drastic check upon the withdrawal of gold from the 
Reichsbank, the conservation of banking resources, 
and a stoppage of the private hoarding of gold and 
the transfer of private funds into foreign exchange. 
The vigorous treatment of riotous demonstrations 
in various parts of Germany indicates a firm deter- 
mination on the part of the Government to maintain 
public order. 

All this, as far as it goes, is to the good. It does 
not, however, conceal the continued seriousness of 
the financial situation in general. The withdrawal 
from Germany within the past ten weeks of approxi- 
mately $500,000,000 exceeds by nearly $100,000,000 
the amount by which Germany was expected to bene- 
fit through the suspension for a year of reparations 
payments. Since last September, moreover, the 
withdrawals are estimated to have amounted to from 
3,500,000,000 to 4,000,000,000 marks, or from $833,- 
000,000 to $952,000,000. On the basis of a computa- 
tion lately made by the Bureau of Economic Re- 
search, the Berlin correspondent of the New York 
‘Times” estimates that Germany has lost since Sep- 
tember from one-fifth to one-fourth of the total net 
foreign capital loaned to it, and about 40% of its 
foreign short term loans. It is easy to understand 
why foreign central banks, obviously anxious to do 
anything in their power to help Germany out of its 
difficulties, should have hesitated to do more than 
extend their shares of the $100,000,000 short term 
credit until they could see some signs that the drain 
upon Germany’s resources had ceased. 

There seems no escape from the conclusion that 
Mr. Hoover’s timely proposal of a year’s moratorium 
for debts and reparations has not accomplished as 
much as it was designed to accomplish and that the 
moral effect of the proposal, which was perhaps its 
chief merit, has been largely lost. For that untoward 
result the long delay on the part of France in giving 
even a qualified approval to the plan would appear to 
be mainly responsible. While it is probably true that 
opinion in France is divided, and that some financiers 
and industrialists realize the vital interest of France 
in the maintenance of German solvency and indus- 
trial efficiency, there is only too much reason to be- 
lieve that the majority opinion of the country, 
particularly that represented in the Chamber of 
Deputies and the Senate, is bent upon using Ger- 
many’s present plight to exact political assurances 
that Germany cannot grant without humiliation, 
and is disposed to call the Laval Government to 
account if the assurances are not obtained. How 
serious a situation this obdurate attitude of France 
has created is shown by the meeting at Paris on 
Thursday of Arthur Henderson, British Foreign Sec- 
retary, Secretary of State Stimson, and Premier 
Laval and Foreign Minister Briand to discuss the 
French demands. The discussion of a general dis- 
armament conference which was Secretary Stimson’s 
primary purpose in visiting Europe has been en- 
tirely overshadowed by the apparent determination 
of France to stress its political desires. 

We do not find ourselves entirely in accord with 
the criticism, industriously circulated by France 





———————————— 


from the first and during the past week or ten days 
somewhat widely echoed in this country, that Ger- 
many should long ago have taken vigorous steps to 
prevent the withdrawal of foreign credits and pro- 
tect its gold reserve, and that it has itself largely to 
thank for its present plight because of its dilatoriness. 
It is quite possible that the German Government was 
slow in inaugurating some of the economies that it 
has lately decreed, and that the protestations of dis- 
tress and calls for outside help tended to aggravate 
the situation and create an impression that the 
country was not doing its part. The fact should not 
be lost sight of, however, that the withdrawal of for- 
eign credits has been going on for several months, and 
that the decrees of the Bruening Government putting 
into effect drastic cuts in salaries and heavy increases 
in taxation had already been promulgated before the 
financial situation became so acute as to call out 
Mr. Hoover’s proposal of a moratorium. If, with 
the Hoover proposal pending, either the Reichsbank 
or the Government had taken severe measures to 
check the outflow of gold or protect bank deposits, 
it is highly probable that some of those who have been 
protesting that such action ought to have been taken 
long ago would have been found protesting against 
it as a dangerous reflection upon German credit. 
That Germany is not the only weak spot in financial 
Europe has been abundantly evidenced by the spread 
of alarm to other countries, the temporary suspension 
of banking or exchange operations, and plans for gov- 
ernment aid to private institutions. 

Aside from the anxiety with which the efforts of 
the German Government and the Reichsbank to keep 
control of the situation wii! be watched, attention 
now centres upon the three conferences with whose 
action the financial fate of Europe and the world 
may possibly be found to rest. The conference of 
foreign ministers and other government representa- 
tives at Paris, in which representatives of the Ger- 
man Government have also been asked to join, has for 
its ostensible object, as far as the American and 
British members are concerned, the bringing about 
of a change in the intransigent attitude of France, a 
dropping of the demand for political guarantees from 
Germany, and participation by France in such finan- 
cial relief for Germany as may turn out to be needed. 
It was reported on Thursday, after the first meeting, 
that the possibility of arranging for international 
financial aid to Germany, under some form of inter- 
national supervision, had been considered. The 
meeting of financial experts at London on Friday had 
before it the task of adjusting the provisions of the 
Young Plan to the changes made necessary by the 
adoption of the Hoover proposal, and in particular 
the French demand for the continuance of reparation 
payments in kind. At this meeting the United States 
was represented by Ambassador Gibson as an 
observer. 

The third conference, called by the British Gov- 
ernment to meet at London on Monday, promises to 
be the most significant of all, so significant indeed 
that the committee of experts, after a formal meeting 
on Friday, adjourned until Monday, presumably to 
await some indication of the action to be taken by 
the conference. The invitation to the conference has 
been extended to “ministers” of the seven Powers 
chiefly interested in reparations, although just what 
ministers are expected to attend was not indicated. 
It was announced on Thursday, however, that Secre- 
tary Stimson and Secretary Mellon had been in- 
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structed to attend as representatives of the United 
States, thus giving the United States official repre. 
sentation. As originally announced, the conference 
was called in order to give legal effect to such 
changes in the Young Plan as the adoption of the 
Hoover proposal involved, but London dispatches 
intimate that, in view of the developments of the 
past few days and the widespread feeling that the 
condition of Germany is still very serious, the entire 
European situation may very likely come up for 
consideration. 

What stands out most clearly in the confused 
mass of rumor, speculation and project which has 
filled the news columns during the past week is the 
fact that the financial crisis has been recognized as 
involving pretty much all Europe and not Germany 
alone, that it is regarded as serious enough to neces- 
sitate the summoning of an international conference 
to deal with it, and that the United States, in spite 
of its traditional policy, has become a party to the 
debates. We are glad to.see that the Administration 
is still firm in its declaration that the United States 
is not to become involved in any political issues that 
may develop, and that the American representatives 
are expected to participate in the discussion of eco- 
nomic questions only. It was inevitable that, once 
Mr. Hoover’s proposal had been made, the United 
States should be thrust into the midst of the ques- 
tions to which the proposal related, and the long 
controversy with France has necessarily put it in 
the position of standing for a policy to which France 
is fundamentally hostile and which it still hopes to 
bend to its own views. Beyond this, however, the 
United States cannot safely go. It cannot allow 
itself to be put in the position of taking sides in any 
issue between European States, or of making itself 
a party to plans which deal with what are primarily 
European interests. Least of all should it do any- 
thing to encourage the Federal Reserve banks, which 
do not constitute a central bank in the European 
sense, to come forward with offers of loans which 
the European banks are abundantly able to grant, 
and which it is their special province to provide and 
control. 

The need of maintaining an independent attitude, 
while naturally iasisting that the Hoover plan shall 
not be encumbered with political or other stipula- 
tions or understandings that are no proper part of 
it, is the greater because, as matters now stand, the 
United States is the one country in the world upon 
whose financial stability no cloud of doubt has cast 
its shadow. Not even France, with its huge reserve 
of gold, has the assurance of staying power that in- 
heres in the United States. The general recognition 
of this fact, far from being an occasion of pride, 

carries with it a grave responsibility to guard the 
national position well, for if once a doubt arose re- 
garding the financial integrity of this country, the 
day of world collapse would not be long in coming. 
No more pressing duty rests upon the Administration 
than to adhere strictly to its often-repeated declara- 
tion of complete abstention from interference in 
European affairs, whether those affairs be political 
or financial. No one may fairly accuse the United 
States of unwillingness to help; for generations it 
has stood ready to help the whole world wherever 
there was need; but while it helps it should hold its 
ground. We have never lost influence by steering 
an independent course, and there is nothing to be 


Consolidation of Counties and Saving Taxes. 


In his address on “Excessive Cost of Local Govern- 
ment,” at the University of Virginia’s Institute of 
Public Affairs, July 6, Governor Roosevelt advo- 
cated the reorganization and simplification of “local 
government” as a means of alleviating the tax burden 
now borne by the people. He cites some interesting 
statistics: “In this country of ours we have, it is 
said, 500,000 units of government. They range from 
the Federal Government down to the smallest school 
or special district.” “Take my own State 
as an instance. We have, first, 62 counties and 60 
cities, but this is a mere beginning. We go on from 
these larger wheels of the machine to find 932 towns, 
and, according to the last count, 525 villages, 9,600 
school districts, and 2,365 fire, water, lighting, sewer 
and sidewalk districts, a grand total of 13,544 sepa- 
rate, independent governmental units.” 

“The expenditures of local government have in- 
creased at an astonishing rate. In 1890 local govern- 
ment in the entire nation cost $487,000,000. In 1927, 
the last year for which complete figures are avail- 
able, the government of lesser units within States 
cost $6,454,000,000. It increased from a per capita 
of $7.73 in 1890 to $54.41 in 1927.” “Just 
that you may see what has happened in a small unit 
such as a county, let me say that in the suburban 
county to which I have referred all local taxes in 
1900 amounted to $337,000, and in 1929, in round 
figures, $22,000,000. In that space of time the valua- 
tion of taxable property increased 35 times, but the 
taxes increased 65 times, while population multiplied 
only 514 times.” “In another case, that of 
a rural, agricultural county, local taxes amounted to 
$158,000 in 1900 and to $1,150,000 in 1929. In this 
case taxes were multiplied seven times, tax valua- 
tions slightly more than two times, while the popula- 
tion of the county actually decreased 5%. In the 
suburban county per capita local taxes in 1900 were 
$6.00, and in the rural county, $4.30. But by 1929 
per capita taxes were $90 in the suburban county and 
$52 in the rural community.” “These fig- 
ures demonstrate, first, the very rapid growth in the 
cost of rural government; second, such growth was 
very much more rapid than the increase in either 
taxable wealth or population ; and, third, it presents 
sharply the question whether we are obtaining our 
money’s worth through this method of buying gov- 
ernmental service.” 

Now, Governor Roosevelt, as a base for his argu- 
ment for the consolidation and elimination of local 
governmental units as a means to lessened taxation, 
allows for an increase in revenues due to progress 
from the “ox-cart age” as necessary to the conse- 
quent “better living” of the people, but he believes 
the cost is yet excessive. So that, it seems to us, we 
must have further exposition, comparison and anal- 
ysis of the figures before we can arrive at this fixed 
conclusion. We are paying more, and getting more, 
far more—and under the same somewhat cumber- 
some system. We may, however, concede the “ex- 
cessive” cost, and yet we are bound to ask ourselves, 
as a matter of principle are we willing to consolidate 
these local governments into larger units with more 
extensive jurisdiction and responsibility? We note 
two original unit forms, the town and county. Fire, 
water, lighting, sewer and sidewalk districts came 
much later. Roads and schools came more imme- 





gained by departing from such a course now. 


diately after the skeleton forms of county and town. 
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But can we mix these jurisdictions? Are road super- 
visors or commissioners on a par with school direc- 
tors? Though we may have many superfluous 
officials, some of them with little to do, is the type 
of mind the same for schools and roads? Still, this 
is not the root of the question. Can we preserve local 
self government by enlarging its territory? Are we 
willing to give up our individualism to that extent? 

There is not, probably never will be, a close kin- 
ship between “town” and “county” rule. How much, 
then, can we reduce these overlapping forms and still 
preserve that highest ideal of all democratic govern- 
ment—“home rule”? The expense of maintenance 
may be, and is, “excessive’—but will we not lose 
much of our fundamental “principle” when we ex- 
tend, territorially, counties into districts? Where 
will we stop? May we not consolidate States them- 
selves (States whose boundaries, integral wealth 
and resources, and population, are diverse, unequal, 
and arrived at by no previous “plan,” rather by a 
hap-hazard growth), containing more inequalities 
than counties, and governmental powers that affect 
the Federal Government itself? As we see this pro- 
posal it is revolutionary ; it is building the new house 
while living in the old. 

Our present “system,” admittedly costly and of 
overlapping units, preserves, nevertheless, our free- 
dom of citizenship, increases individual power and 
responsibility. Ten counties instead of 62 might be 
administered at less tax-cost, but would efficiency 
be increased, would service be equal, would the citizen 
be willing to travel the increased distances in order 
to exercise his control of so-called local government? 
Population and territory first guided the formation 
of counties and States, later (we may admit) to be 
found inadequate (or unnecessary), unequal, a 
veritable hodge-podge of rule, but formed by the 
people themselves, by pressure from within, not re- 
organization from without, and becoming fixtures by 
the accepted relations of the people. Is it wise to 
attempt this revision for the mere saving of tax- 
costs? Especially is it wise to broach this reform in 
an era of “depression”? Is it politic to change now 
before our water, lighting, power systems, have 
crystallized into their final forms? And if wise now, 
how long before a new alignment will be needed? 

Governor Roosevelt further expounds this idea. 
We quote brief excerpts as follows: “Think of it 
in this light if you will: No citizen of New York can 
live under less than four governments—Federal, 
State, county and city. If one lives in a town out- 
side of a village, he is under five layers of govern- 
ment—Federal, State, county, town and school. If 
he lives in an incorporated village, another layer is 
added. If ‘he lives in a town outside of a village, he 
may be in a fire, water, lighting, sewer and sidewalk 
district, in which case there are ten layers of govern- 
ment.” “A citizen so situated has just too 
much governmental machinery to watch.” We inter- 
pose to ask: if these functions are extended to State 
control will he be in any better position to watch? 
“It is too complicated for him to understand. He 
may not sense or realize that 10 sets of officials are 
appropriating public funds, levying taxes and issu- 
ing bonds.” (This is just what he will understand 


when he owns real estate and votes on the issues.) 
“His attention is not usually centered on local gov- 
ernment, for seldom, if ever, does he know what sums 
are being appropriated, what taxes are being levied, 
or what bonds issued.” 


(If he does not know when 








the proposal is under his very nose, when he is a part 
thereof, will he ever know?) : 

“I question whether there is any real need for so 
many overlapping units of government. I incline 
strongly to the view that much,can and will be accom- 
plished by reorganizing and simplifying the machin- 
ery of local government.” He refers to the North 
Carolina experiment, wherein “it is intimated that 
county government is obsolete and that the county 
as a unit of administration may well be eliminated. 
It is conceded that it will take time to secure ma- 
jority support for that proposal, and in the meantime 
it is urged that counties be consolidated and a greatly 
simplified form of county government be set up to 
replace present cumbersome forms and many 
officials.” “All overlapping of local juris- 
dictions should be abolished. I incline to agree with 
those who hold that one, or at most two, layers of 
local government subordinate to the sovereignty of 
the State is adequate and that we ought seriously to 
undertake the radical reorganization and realloca- 
tion of functions necessary to accomplish the elimina- 
tion of all others.” 

In the course of time, long time, by the natural 
centripetal forces of social, economic and business 
relations, and by the free volition of the people we 
may expect some of this centralization and consolida- 
tion will ensue. Also States and counties will be 
divided. But why not await this slow evolution? 
Suppose in all the States a campaign for this reform 
for elimination of counties be simultaneously insti- 
tuted. One can scarcely imagine the turmoil it would 
create! It would be little short of internal war. 
Boundary lines have ever been a source of fierce con- 
tention. We are not saying that State, county or 
subdivisional lines are logical or best fitted to 
rational human government, local or State. They 
are not. But they came in the only way they could 
come—by division and addition, through the will and 
interests of the people then living and ruling. 

To change them by crusading is impractical and 
unnecessary, for citizens can live under one jurisdic- 
tion as well as another, if they will prevent these 
“excessive” costs by refusing to vote them. This is 
just what they do not do. The small town apes the 
city and wants all the “improvements” congestion 
of population and wealth gives to it. The city, on the 
other hand, wants paved roads between towns such 
as it has for its own streets. And it would more 
easily get them by taking more territory, possibly by 
this consolidation of counties, under its wings. How 
do we get our gigantic and costly “greater cities”? 
By voting in the weaker suburbs to gratify pride— 
not economy! This scheme of consolidation is sus- 
ceptible of great harm through misuse. And it is an 
example of the sway of “big ideas” through the propa- 
ganda of politics, though we do not deny it has a 
measure of good in itself. 

As a people we are forever tinkering with our sev- 
eral forms of government. Admit we are too much 
governed. Admit that the weight is growing on us 
all the time. Admit that costs are “excessive” and 
burdensome. Costs are not so much inherent in size 
and multiplicity of local subdivisions as they are in 
our own overweening desire to have the most and 
best of everything, whether or not, as political units, 
we can afford to own the best. There is a class 
always willing to vote tax costs in order to “make 
bysiness” in the community and “put money in cir- 
culation.” Very often they pay practically no part 
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of the tax themselves. Extending county boundaries 
would at least play into the hands of this class. 

We have no fear that in a generation this “move- 
ment” will make any headway. But in this case it 
must seem better to bear the ills we have than fly to 
others we know not of. It may seem that because 
Constitutional amendments to issue bonds are “hard 
to carry” that State rule over subdivisional rule 
would be preferable. We do not think so. To vote 
$200,000 in bonds for a not needed high school in a 
country town may seem easier than voting $4,000,000 
for a new Capitol in the State. But if the local citi- 
zenship will only do its duty it can prevent the for- 
mer; while in the mass vote of the State, politics, 
mass-opinion, theoretical argument and popular ex- 
citement have greater proportionate sway. Our 
greatest danger is from overlapping governments 
blanketed upon us from the top—as in the case of 
boards and commissions. 








Railroads Have Strong Supporters. 

In their plea for an advance of 15% in freight 
rates, filed with the Interstate Commerce Commis- 
sion, the railroads have attracted some staunch sup- 
porters, among the more influential being life insur- 
ance companies, trust companies and savings banks. 
The enormous amount of life underwriting outstand- 
ing, the great quantity of savings deposits and, in 
addition to deposits, the vast sums involved in trusts 
handled by the trust companies acting in a fiduciary 
capacity make these interests coincide with those of 
officers and managers who directly represent the 
carriers. 

Laws of some important States are so framed that 
restriction as to investments almost compel the pur- 
chase of bonds of the leading railroads by these inter- 
ests which must not only obtain adequate security 
but a reasonably high return upon the funds of 
which they are custodians. In order to function 
they must keep such funds profitable and safely 
employed. 

While the Federal government is not responsible 
for laws and regulations enacted by the States, the 
rule of reason requires co-operation on the part of 
Federal agencies with the policies laid down by State 
authorities. One of the chief Federal agencies is the 
Interstate Commerce Commission. 

It is manifestly incumbent upon the Federal gov- 
ernment not to place undue restrictions upon the 
carriers which will imperil investments represent- 
ing savings of a multitude of citizens and said to 
aggregate five billions of dollars, according to the 
petition which has been filed with the I. C. C. by life 
insurance and trust companies and savings banks 
asking that the request of the railroads for an ad- 
vance in freight rates be granted. 

There are indications that the I. C. C. Commis- 
sioners will be inclined to take advantage of the 
situation to discipline railroad officers and managers 
for alleged indiscretions. In decreeing general ap- 
proval of the prayer of the petition for a rate advance 
the commission may make some important requirc- 
ments of the carriers. One of these, it is intimated, 
will be a rigid supervision of uses made of special 
passenger cars. Free transportation of cars alloted 
to high officials for their special and official use is 
said to have resulted in creating some abuses which 
are costly to the carriers. Closer regulation may 
stop some of the leaks by increasing revenue and 
be in line with the government’s policy of fairness 





by avoiding the granting of free transportation to 
a favored few. 

Such issues, however, are easily within the control 
of the I. C. C. and it might be decidedly inexpedient 
to handicap the pending case by superfluous ques- 
tions which would surely lead to complications and 
unnecessary delay. 

Promptness and as favorable a decision as circum- 
stances will permit for the petitioners are the in- 
portant features of the pending case. In arriving 
at a conclusion the Commissioners will doubtless 
take into consideration not only the effect upon 
manufacturers, shippers and consumers, but the wel- 
fare of citizens all over the United States whose in- 
terests will be affected by the prosperity of the 
railroads. 








Some Phases of the Intergovernmental 
Moratorium. 


There are so many phases of possible influence 
growing out of the “magnificent gesture” known as 
“The Intergovernmental Moratorium” that we may 
well dwell upon some of them in an independent, 
impartial spirit. In the first place there are lessons 
for home consumption that go deeper than the mere 
act itself. One Congressman, asked for an endorse- 
ment, replied that he considered it unconstitutional 
to commit himself to a vote in advance. We find no 
political taint in the moratorium. 

The act, however, amounts to this, that the money 
gathered from a part of the people to loan to allied 
foreign States is now wholly divorced from the object 
to which it was applied and becomes the medium for 
preventing revolution in Germany in order to lift 
part of the cloud of “depression” that overhangs the 
world, the United States included. Thus the money 
loaned for immediate aid and economic rehabilita- 
tion is transformed by ensuing conditions into a new 
use, postponed to a new end. Every time debts are 
readjusted, postponed, or reduced, they get farther 
away from their original cause and become plain 
debts due and owing which in honesty should be 
paid. 

We are apt to overrate the influence and result of 
this moratorium. The annual amount involved, if 
it were wiped out entirely, is not enough to restore 
what we so glibly term “prosperity.” One year of 
relief cannot restore trade and industry to former 
momentum. The alleviation of an impending crisis 
is just thatand nomore. We are not arguing against 
this deed or saying that it is not a help in time of 
need. But when the glow has worn off the shadow 
will be by us still. More than this, the details (now 
to be worked out by financial experts) may prove 
to be the essence of the good in the whole scheme. 
Much is made in the “news” over maintaining intact 
the American “principle” involved, the nations, it 
would seem, being asked to “sign on the dotted line.” 
But principles do not pay debts. Postponements 
invite reduction or cancellation. 

In order to get real economic good out of this 
“gesture,” we have got to assume that the benefited 
governments will not ask further favors, and the re- 
lieved peoples will work harder than ever to produce 
and to pay their governmental debts. This is a large 
assumption. Our own people did not plead for or 


proclaim this postponement. They know little about 
it now, and little understand its import and conse- 
quences. Other peoples are likely to be of the same 
mind. Germany and France are republics, and sub- 
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ject to the fickle aspects of all popular governments. 
Changes of administration may change the whole 
tenor of this lightning-like “plan.” Yet we are pic- 
turing peace and prosperity as a result. Even total 
wholesale cancellation of all debts would not bring 
prosperity—though it would leave the peoples free 
to win back their former state as far as foreign debts 
are a weight of oppression. An act of bankruptcy 
by a firm does not bring back its trade. If, then, we 
refuse to appraise this moratorium for “what it is 
worth” to us and to the world, the false hopes we 
raise may bring us unthoughtof disappointment. 
We do not wish to dash cold water on a promising 
scheme. But, in principle, “entangling alliances 
with none” is not dead advice, though it may appear 
to be obsolete. When we entered the war, an alarmed 





Senator cried out, “Go ahead, then, and spend billions 
and billions.” He little thought how long these bil- 
lions would live to plague us. Billions was a word 
seldom used, little comprehended and understood. 
Now, we pay a billion bonus to soldiers, on the one 
hand, and remit the return of hundreds of millions 
due on the other. Let us not be carried away by 
our emotions, but consider this moratorium in all 
its aspects soberly and seriously. We can conceive 
it as saving a nation from bankruptcy and revolu- 
tion. The deed may amply justify itself. We sense 
the intolerable weight of never-to-be-paid debts. But 
how long shall we continue these plunges into inter- 
national finance? How can we restore our own 


prosperity by being governmental brokers in the 
markets of the nations? 








Gross and Net Earnings of United States Railroads for the 


Month 


There is nothing new to be said about the returns 
of earnings of United States railroads. Our compila- 
tion this time is for the month of May, and it is of 
the same unfavorable character as the returns for 
preceding months, the chief distinguishing charac- 
teristics being the heavy losses as compared with a 
year ago disclosed in the figures of both gross and 
net earnings. The point should not be overlooked 
that the present losses, while extremely heavy in 
themselves, come after very striking losses the previ- 
ous year, too, thereby adding to their significance 
by reason of their cumulative character. Business 
depression, as heretofore, constitutes the great un- 
derlying factor responsible for the huge shrinkage 
which these rail carriers have suffered, though the 
adverse effects have on the present occasion been 
emphasized by the fact that there were five Sundays 
in May 1931 as against only four Sundays in the 
immediately preceding years, which means that there 
was the present year one business day less than in 
the other years. Stated in a nutshell, our tabula- 
tions this year show $94,091,632 falling off in gross, 
or 20.85%, and $30,320,738 falling off in net, before 
the deduction of the taxes, or 27.23%, and this is in 
addition to a falling off in May last year of $75.,- 
131,912 in gross, or 13.95%, and a falling off in net 
of $35,711,276, or 24.22%. In tabular form, a com- 
parison of the general totals for May this year and 
last is as follows: 

Month of May— 1931. 


1930. Inc. (+) or Dec. (—). 
+174 


Miles of road (170 roads)-..-- 242,716 242,542 0.06% 
Gross earnings_-...-.-.-..-- $368,485,871 $462,577,503 —$94,091,632 20.35% 
Operating expenses. --.....-- 287,447,287 351,218,181 -—63,770,894 18.17% 
Ratio of expenses to earnings. 78.01% 75.93% +2.08% 
PSG waccvinnotan $81,038,584 $111,359,322 $30,320,738 27.23% 





As in previous months, evidence of the decline in 
trade and industry is to be found on every side. 
Automobile production, as in all other recent 
periods, records an especially large shrinkage. Only 
315,115 motor vehicles were produced in the United 
States in May the present year as against 420,027 
in May last year. However, the full measure of the 
contraction which has taken place in this industry 
does not appear until we go back a year further and 
find that in May of that year the number of motor 
vehicles turned out was 604,691. In other words, 
automobile output in 1931 was hardly more than 
half that of two years ago. The lessened output of 
automobiles, along with general business depression, 
is reflected in the diminished production of iron 
and steel. And here again it is necessary to go back 





of May 


beyond 1930 to discover the full extent of the diminu- 
tion which has occurred. The make of iron in the 
United States in May 1931 was only 1,994,082 tons, 
as against 3,232,760 tons in May 1930 and 3,896,082 
tons in May 1929, the product here, too, the present 
year having been only about one-half that of two 
years ago. The record in the case of steel production 
is much the same, the production of steel ingots in 
May 1931 having been only 2,505,485 tons as against 
3,982,915 tons in May 1930, and no less than 5,286,339 
tons in May 1929, when steel production was of un- 
paralleled magnitude. In this instance, production 
the present year was only about 40% of that of two 
years ago. 

If we proceed with our search in other directions, 
further evidence is observable of the large and gen- 
eral contraction in trade. As a general item of 
tonnage the coal traffic is perhaps as important as 
any other, and in the case of some of the big railroad 
systems it constitutes the largest single item of 
traffic. Here, too, the influence of trade depression 
is very evident. The production of bituminous coal 
in this country in May 1931 was only 28,314,000 tons 
as against 35,954,000 tons in May 1930 and 40,706,000 
tons in May 1929. The production of Pennsylvania 
anthracite in like manner was only 5,005,000 tons in 
the month the present year against 5,911,000 tons in 
May 1930 and 6,308,000 tons in May 1929 and 
7,977,000 tons in May 1928. 

Of course also new construction work was on a 
greatly reduced scale, owing to the decline in trade 
everywhere. Using the figures compiled by the 
F. W. Dodge Corp., the construction contracts 
awarded during May the present year represented a 
money value of only $306,079,100 against $457,- 
416,000 in May 1930, $587,765,900 in May 1929, and 
$668,097,200 in May 1928. The statistics of building 
permits compiled by 8. W. Straus & Co. tell a similar 
story. For the 555 cities and towns represented the 
amount involved in the building permits issued in 
May 1931 aggregated only $139,467,981 compared 
with $198,709,117 in May 1930 and $313,343,869 in 
May 1929. The agricultural communities in the 


West and South, it must also be remembered, suf- 
fered not alone from general business depression, 
but in addition because of the exceedingly low values 
ruling for all agricultural products. The grain move- 
ment at the Western primary markets, as it happens, 
was a little heavier than in the same period of last 
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year, but this counted for little alongside the low 
prices ruling for grain and the poor and impover- 
ished condition of the agricultural classes as a whole. 

One other statistical comparison deserves to be 
noted, since it constitutes a sort of composite of the 
freight traffic of the roads. We refer to the loading 
of revenue freight on the railroads of the United 
States asa whole. For the five weeks ending May 30 
the present year the loading of railroad revenue 
freight on the railroads of the United States com- 
prised only 3,736,477 cars the present year as against 
4,593,449 cars in the corresponding period of 1930 
and 5,182,402 cars in the same period of 1929. It 
will be observed that the falling off from two years 
ago has been no less than 1,445,925 cars—which 
shrinkage tells its own story as to the extent of the 
falling off in railroad tonnage owing to trade de- 
pression and the other unfavorable circumstances 
noted above. 

We need hardly say that with the general totals 
of earnings so heavily reduced the losses on the sepa- 
rate roads and systems have been similarly heavy, 
and that all classes of roads and all sections of the 
country have contributed to the general falling off. 
As always, the great East-and-West trunk lines head 
the list for magnitude of loss, and the falling off is 
the more striking as it follows very noteworthy losses 
in the previous year, when business depression was 
also the chief depressing agency, though the depres- 
sion then was as yet only in its early stages. The 
Pennsylvania regional system reports $12,584,809 
decrease in gross and $6,395,706 decrease in net for 
the month, which follows $8,744,071 decrease in gross 
and $3,844,967 decrease in net in May 1930. The 
New York Central lines, including the Pittsburgh & 
Lake Erie and the Indiana Harbor Belt, have suf- 
fered a diminution of $11,054,744 in gross and of 
$3,619,745 in net, following $9,504,010 diminution 
in gross and $4,438,488 in net in May last year. In 
other parts of the country heavy losses in gross and 
net alike, on top of like heavy decreases the year 
before, are also the rule. But it would be wearisome 
to attempt to enumerate them all. In the following 
we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net. It will be 
observed that there are only four roads with gains 
in excess of $100,000, and one of these is the Inter- 
national & Great Northern, which has an increase 
of $631,372 to its credit. This is due to the advan- 
tages which the road is enjoying by reason of the oil 
discoveries in East Texas. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MAY 1931. 


CHRONICLE [Vor. 133. 
— 
Decrease. | Decreasee 
Chicago Great Western. $256, 092| Northwestern Pacific... $138,284 
St Louis ay on ate 241,865 | Dul Be Sh & Atlantic... 136.687 
Bangor & Aroostook.... 230,913) Belt Ry of Chicago--.-- 136,091 
ame 24 fe Mh 202,602 | Long Island_--...-.-.- 133.885 
Term RR Assn of St 202,113 |New Orl & North East... 115,739 
Alabama Great Southern 190,107 Louisians & —-- 109,816 
Gulf Mobile & Northern. 190.000 | W i, ee 104,102 
Indiana er Belt.... 176,491 | Conemaugh & Biack Lick 103 ,173 
Monongahela --....--.. 173.782 ee 
Minneapolis & St Louis. 151,286! Total (89 roads)_....- $92,390,920 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland oo Chicago & St. Louis, Michigan Cen- 
tral, Cincinnati Northern, and Evansville Indianapolis ‘& Terre Haute. 
Including Pittsburgh & Lake Erie and the “Indiana arbor Belt, the result 
is a decrease of $11,054,741. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF MAY 1931. 





Increase. " 
Atlantic Coast Line..... $550,106} C e & Ohio... $472.681 
Internat & Great North. 397 959 tien oliet & Eastern. _ 5 633 
Chicago Burl & CF a0 305.999 | Southern Pacific (2 rds). 428 526 
Chi & Alton....... 208 694! Pittsburgh & Lake Erie- 427 .244 
N Y Ont & Western... 166.148 | Wheeling & Lake Erie... 404, 
Ficrid: East Coast... . ii 808 | Det Tol & Ironton._.-_.. 377,183 
Richm Fred & Potomac. 110,697 | Grand Trunk Western... 367 .739 
Burlington-Rock Island. 109,957 ore =eeranette iain iteaew ose Ss 
Total (8 roads)......- - .982,368| Minn St P & SS Marie_. 301,736 
. ecr eas: Missouri-Kansas-T exas._ 292.749 
Pennsylvania -_......... $6 .395.706| Union RR (of Pa)... 512 
New York Central____.. a3 ,075,054| Delaware & H igo 251,299 
Duluth Missabe & Nor... 2,198,541} Atch Top & 8 Fe (3 rds). ,032 
Baltimore & Ohio__..... 1,902 .544| Rock Island Lines (2 rds) 223 347 
Norfolk & Western.-...- 1,262,432'N Y Chi & St Louis. 211,108 
Chicago & North Western 1,059,708! Denver & R G Western... 205,593 
Chic St P & Pacific.. 5,789 | Chic & oy Illinois__ 200 .305 
R me ip couaninitn asl addin 911,118) Kansas City Southern--.. 199,293 
Great Northern........ 90,793 | Bangor & si dives 184,567 
Southern Ry--.-...-.----. 855,653 | Central of Georgia. -_-.-.. 164,588 
B er & Lake Erie... 571,093 | Lake Sup & Ishpeming--_ 160,940 
N YN H & Hartford__.. 558,586| Western Maryland... 159,904 
Del Lack & Western.-.-.. 532,693 | Indiana ys bowl Belt.... 117 447 
Northern Pacific. .....- 520,413 | Boston & Maine._...... 112,532 
Lehigh Valley.......-... 505,315| Louisville & Nasbviile.. 104,756 
Central RR of N J.--.. 504,779| Alabama Great Southern 102,483 
Illinois Central......... 483 ,886 —_— 
Erie (3 roads).......... 477,1421| Total (51 roads)-_-..-- $30,760,458 


‘a These figures cover the operations of the New York Centra anu 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Cen- 
tral, Cincinnati Northern, and Evansville Indianapolis & Terre Haute. 
Including the Pittsburgh & Lake Erie and the In Harbor Belt, the 


result is a decrease of $3,619,745. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
experience this year is a repetition of that of last 
year in showing that each one of the three leading 
districts—the Eastern, the Southern, and the West- 
ern—as well as all the different regions in these 
districts, all show reduced totals both in gross and 
net, as of course would be expected, from what has 
been said above with reference to the universal ill 
effects of the setback in trade and business. Our 
summary by groups is as below. As previously ex- 
plained, we group the roads to conform with the 
classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS, 


District and Region. Gross Earnings 
Month of May— 1930. Ine. () or Dec. (—) 








1931. 
































Eastern District— $ $ 
New England region (10 roads).... 17,362,869 21,046,165 —3,683,296 17. ‘50 
Great Lakes region (31 roads) _.--..- 72,718,042 92,387,210 —19,669,168 21.30 
Central Eastern region (24 roads).. 75,707,746 101,806,333 26,098,587 25.63 
ye CC en 165,788,657 215,239,708 49,451,051 23.02 
Southern Dtstrict— 
Southern region (30 roads)-........ 47,210,024 55,449,785 —8,239,761 14.84 
Pocahontas region (4 roads) ....... 19,040,184 22,924,552 3,884,368 16.95 
ROU TRE TERED . ccccccccescncs 66,250,208 78,374,337 12,124,129 15.47 
Western District— 
Northwestern region (17 roads).... 41,113,752 54,921,239 13,807,487 25.15 
Central Western region (24 roads). 62,081,904 73,868,209 11,786,305 14.60 
Southwestern region (30 roads).... 33,251,350 40,174,010 —6,922,660 17.24 
Tetel (71 200BH Vcnsiiccocseones 136,447,006 168,963,458 -—-32,516,452 19.25 
Total all districts (170 roads) _...- 368,485,871 462,577,503 —94,091,632 20.35 
District and Region. Net Earntngs————__—_—_—_—_- 
Month of May— ——Mtleage—— 1931. 1930. Inc.(+) or Dec.(—) 
Eastern Distrii— 1931. 1930. $ $ $ "0 
New Englandregion.. 7,309 7,348 4,821,706 5,965,229 —1,143,523 19.17 
Great Lakes region... 27,898 27,907 14,916,844 21,776,111 -—6,859,267 31.53 
Central Eastern region 24,241 24,279 15,980,247 28,199,916 —12219,669 43.32 
THO. V.cctnbowinne 59,448 59,534 35,718,797 55,941,256 —20222,459 36.17 
Southern Dtstriat— 
Southern region. -.... 39,957 40,090 9,329,114 10,745,340 —1,416,226 13.25 
Pocahontas region... 6,047 6,014 7,338,388 8,933,607 —1,595,219 17.86 
SUG cccenctshaew 46,004 46,104 16,667,502 19,678,947 —3,011,445 15.26 
Western Ditstrictt— 
Northwesternregion.. 48,948 49,041 5,229,734 11,466,319 —6,236,585 54.46 
Central Western reg’n 52,785 52,702 14,656,997 15,416,502 —759,505 4.94 
Southwestern region.. 35,531 35,161 8,765,554 8,856,298 —90,744 1.03 
FOE. cwtissinnwens 137,264 136,904 28,652,285 35,739,119 —7,086,834 19.83 
Total all districts....242,716 242,542 81,038,584 111,359,322 —30320,738 27.23 


NOTE.—We have changed our grouping Of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 

EASTERN DISTRICT: 
New England Regton.—This region comprises the New England States. 
Great Lakes Regton.—This region comprises the section on the Canadian boundary 








ease 
Internat Great Prorthern ee 372 St Louis-San Fran (3 rds) $§949,389 
Atlantic Const U4 ~~ e 88,738 Lehigh VE ccbenwnce 945.9 
Seaboard Air Line... _.. 135 444 | Del Lack & ieee 937 .835 
Y Sons & Western. 13'ao7 TERRE hc ckt ect emne 935.629 
—————_| Minn St P & SS Marie. 924 642 
Total (4 roads) ....... $1,076,381 | El Joliet & Eastern-- 888,391 
Chicago & St Louis. 884,008 
Decrease. | Bessemer & e Erie... $55,187 
eaten - idbediunce $12.584,809! Union Pacific (4 ‘roads) .~ 748 ,693 
ia delim os a9,866,793 | Missouri-Kansas-Texas.. 735,233 
Baltimore & Ohio___.... 5,279,870|Grand Trunk Western... 705,673 
Southern Pacific (2 rds). 3,948.975| Wheeling & Lake Erie-.. 702,860 
Atch hy SF (rds)... 3,308,662] Delaware & Hudson-..-.- 599,871 
Duluth Nor... 2,570,931] Det Tol & Tronton___..-. 596 .687 
Chic Mil St P & Pacific... 2,560,122) Texas & Pacific...--..- 593 ,079 
Great Northern__...... 2,550,726| Chicago & Alton___-.-.-. 466,107 
Chicago & North Western 2,259,462] Denver & R G Western. 460,561 
Lousviie & Nashville... 2,201,083) Chic & Eastern Ilinois-_~. 459,828 
orfolk & Western....- 2,050,081 | Kansas City Southern... - 456,281 
Mt ‘ari Pacific.......< 1,837,289| Union RR (of Pa)-_--.-.-- 444,396 
Illinois Central_........ 1,831,718| Yazoo & Miss Valley --.-- 422,852 
Chicago Burl & Quincy... 1,748,856|Colo & Southern (2 rds) - 421 ,242 
Southern Ry.-.-.-.--.--. :744,284 | Chic St P Minn & Omaha 397, 
Chesa rae & Ohio Lines 1,728,763| Western Maryland-_-.-_-- 364,8 
NYNH & Hartford... 1,721,587|Maine Central_....---- 339,915 
po Raa 1,718,494] Nash Chatt & St Louis-_- 339,311 
Rock Island Lines (2rds) 1,697, Mobile & Ohio_....---- 333 544 
Erté (3 roads) .......... 1,644, Texas & Mex (3 rds) 331,942 
Northern Pacific_.....-. 1,414,676 | Los Angeles & Salt Lake. 324,128 
Central RR of N J_..--- 1,184,862 | Central of Ga__.._.---- 321,740 
Boston & Maine.-.-._-_-.-. 1,049,545| Chic Ind & Louisville__-. 17,290 
Pittsburgh & Lake Erie. 1,011,457| Buff Roch & Pittsburgh- 313,588 
Pere Marquette......--. 1,004,4181Cin N O & Texas c 259,42 





between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 
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Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 


Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River toi ts mouth. 


SOUTHERN DISTRICT. 


Southern Regton.—This region comprises the section east‘of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 


W. Va.. and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the a River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacitic. 


Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico, 


We have already pointed out that Western roads, 
taking them collectively, had a somewhat larger 
grain traffic in May the present year than in the 
month a year ago. The increase was entirely in the 
greater volume of wheat moved to the Western pri- 
mary markets, 34,422,000 bushels as compared with 
18,393,000 bushels, the movement of all the other 
cereals having been in greater or lesser degree on a 
diminished scale. The receipts of corn at the West- 
ern primary markets for the five weeks ending May 
30 were 13,962,000 bushels as against 18,773,000 
bushels in the corresponding five weeks of 1930; the 
receipts of oats, 6,911,000 bushels as against 
11,970,000 bushels; of barley, 2,771,000 bushels 
as against 2,904,000 bushels, and of rye, 1,085,000 
bushels as against 1,463,000 bushels. Altogether the 
receipts at the Western primary markets of the five 
cereals, wheat, corn, oats, barley and rye, for the five 
weeks of May 1931 reached 59,151,000 bushels as 
compared with 53,503,000 bushels in the same five 
weeks of 1930; 49,712,000 bushels in the correspond- 
ing five weeks of 1929, but comparing with 71,396,000 
bushels in the same five weeks of 1928. In the fol- 
lowing table we give the details of the Western grain 
movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





5 Wks. Ended Flour. Wheat, Corn. Oats. Barley. Rye 
May 30. (ddls.) (bush.) (bush.) (dush.) (bush.) (bush.) 
Chicago— 
1931... 891,000 4,562,000 3,724,000 1,346,000 330,000 331,000 
1930 _-- 985,000 1,148,000 6,234,000 4,038,000 407,000 23,000 
— 
UE aclts.. . dibpanencie 5,268,000 447,000 609,000 946,000 204,000 
ass:  snedam 4,218,000 548,000 894,000 883,000 398,000 
Duluth— 
(ae 3,879,000 225,000 70,000 190,000 19,000 
SE inks’ epaeibeiad 2,546,000 85, 152,000 100,000 791,000 
Milwaukee— 
a 67,000 2,341,000 813,000 234,000 934,000 12,000 
1930 ... 97,000 82,000 637,000 590,000 1,068,000 207 ,000 
Toledo— 
aes .. chbhas 184,000 82,000 888,000 ema ee 
IED seé - wccase 1,642,000 123,000 514,000 2,000 3,000 
Detroi— 
ays eee 89,000 34,000 60,000 27,000 15,000 
Sons weenee 120,000 66,000 Sane” |< amuse 28,00 
Indtanapolt: & Omaha— 
Tos” Rome 4,953,000 2,463,000 ae 8 sncdar aebee 
sak . eke 1,438,000 3,378,000 2,066,000 -....-. -....- 
St Louts— 
1931 _-. 615,000 2,177,000 2,258,000 1,783,000 81,000 18,000 
1930... 559,000 2,821,000 2,165,000 1,921,000 78,000 13,000 
Peorta— 
1931 .-. 226,000 304,000 657 ,000 264,000 241,000 486,000 
1930 .-. 193,000 86,000 2,318,000 543,000 See uGe ° canane 
Kansas Ctty— 
Be cacey | ddeishigdoe 9,046,009 2,307,000 ne naween. - ganna 
ic: | wakmeaee 3,637,000 2,097,000 SE... Wawwdane. 5; moumiens 
St. Joseph— 
eg 574,000 744,000 BOR FI... - sions =< eae 
Shas | vbowwe 178,000 726,000 et §8§«csshee. . camene 
Wtchtta— 
tas” anhenw 1,005,000 8 ae Se eee: 
SOG aes Mamie 406,000 208,000 eee §|§©6—6hSoee * cannes 
Stour Citty— 
i. aiveos 40,000 83,000 104,000 ct eae 
pO ee ee ee 70,000 188,000 141,000 oat °° deevun 
Total Al— 
1931 ... 1,799,000 34,422,000 13,962,000 6,911,000 2,771,000 1,085,000 
1930 -.. 1,834,000 18,393,000 18,773,000 11,970,000 2,904,000 1,463,000 
Jan.i1 to Flour, Wheat, Corn. Oats. Barley. Rye. 
May 30. (dbis.) (dush.) (bush.) (dush.) (bush.) (bush.) 
Chicago— 
1931 _.. 4,034,000 16,307,000 22,893,000 4,670,000 1,141,000 480,000 
1930 .-. 4,780,000 3,324,000 37,818,000 10,710,000 2,166,000 998,000 
a 
Set dee . “Seduced 32,201,000 4,120,000 4,593,000 4,628,000 1,049,000 
Dit cé- ( aeahae 22,905,000 5,654,000 4,814,000 5,420,000 1,886,000 








Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
pis 30, (ddis.) (bush.) (bush.) (bush.) (dush.) (bush.) 

oe oT ee ee 21,886,000 916,000 942,000 433,000 235,000 

1930 --. ...... 14,191,000 538,000 981,000 736,000 1,360,000 
Milwaukee— 

1931... 287,000 3,521,000 3,979,000 1,083,000 3,205,000 68,000 

1930 ... 5, ,000 6,146,000 1,518,000 3,994,000 261,000 

SOE Guid? nwbawe 3,152,000 396,000 2,907,000 17,000 2,000 

TE oid: seabae 144,000 634,000 2,011,000 9,000 9,000 
Detrotti— 

ee 506,000 123,000 326,000 199,000 35,000 

IOUE bua Sees 635,000 235,000 000 21,000 107,000 
Indtanapolts & Omaha— 

MEA Gienii., <iepien 16,833,000 19,556,000 4,667,000 -...--. -.---- 

GOO dek ~--anidaae 6,291,000 26,308,000 8,515,000 3,000 4,000 
St Louts— 

1931 ... 2,830,000 11,159,000 10,258,000 8,910,000 852,000 37,000 

1930 ... 2,919,000 11,138,000 13,309,000 8,953,000 297,000 16,000 
Peorta— 

1931 -.. 1,330,000 1,098,000 4,328,000° 1,397,000 1,239,000 2,088,000 

1930... 990,000 11,000 11,381,000 2,416,000 1,766,000 13, 
Kansas City— 

MUG dik: > eudaaa 31,722,000 14,423,000 1,697,000 -..... -...-. 

PUae: | ean een 19,568,000 15,888,000 3,247,000 -..--.  --na«- 
St Joseph— 

I hen ads i 6,258,000 1,267,000 5,000 2,000 

CSG” dasuce 1,920,000 6,477,000 38,000 = ennnne ewww ne 
Wichtia— 

eis sities 5,267,000 1,299,000 127,000 T8300... ncansd 

ee iis adbada 3,134,000 2,430,000 157,000 ennnee 0 ewww ne 
Stouz 

Sika. sondunk 249,000 1,120,000 958,000 33,000 2,000 

BONG ads | cetaee 369,000 3,279,000 1,129,000 65,000 2,000 
Total Al— 

ee 8. 481,000 145,707,000 89,669,000 33,544,000 11,825,000 3,998,000 

1930 .-. 9,154,000 88,683,000 129 OO7, 000 45,469,000 14,477,000 4,656,000 


On the other hand, the Western livestock move- 
ment appears to have been somewhat smaller than 
in May 1930. The receipts at Chicago comprised 
13,944 carloads during May the present year as 
against 15,277 carloads in May 1930, but at Kansas 
City the receipts were 5,771 carloads as against 5,892 
carloads, and at Omaha only 5,500 cars as compared 
with 6,528 cars. 

As to the cotton movement in the South, this was 
much smaller than in May last year, both in the 
case of the shipments overland and the receipts of 
the staple at the Southern outports. Gross ship- 
ments overland were only 29,191 bales as against 
44.635 bales in May 1930 ; 35,141 bales in 1929 ; 47,472 
bales in 1928; 75,379 bales in 1927; 63,513 bales in 
1926; 29,004 bales in 1925, and 40,534 bales in May 
1924. At the Southern outports the receipts of the 
staple reached only 99,766 bales in May 1931 against 
205,975 bales in 1930, 134,735 bales in 1929, and no 
less than 369,125 bales in 1928. The details of the 
cotton receipts at the different Southern ports for 
the last three years are set out in the table we now 
present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM 
JAN.1TO MAY 31 1931, 1930 AND 1929. 





























May. Since Jan, 1. 
1931 1930. 1929. 1931. 1930. 1929. 

GabvastoR...<soascce 10,022 20,515| 35,771) 253,020) 265,371| 556,279 
Te Con ncdsease 14,723 25,549] 26,540) 367,728] 351,520) 537,076 
Corpus Christi..---- 583 GA wcaden 16,179 Ree “aaaneo 
Beaumont. ..cccccee SOL: «assent | oeneue 4,813 (rs 
New Orleans-------- 33,360} 68,921 43,782] 420,716] 425,089] 514,428 
OD AEE 17,729 8,515 7,504) 199,326 89,433 83,133 
DRED boobceck<s 786 35 424 14,426 4,467 1,048 
Savannah.....-.----- 13,234 33,153 7,016| 147,734 82,151 72,743 
CR no eceane 4,876 28,580 6,473 44,595 51,239] 30,172 
Lake Charles..--.---- 547 S300)  ackevd 13,977 Sareea 
Wilmington. -.-.------ 1,703 560 1,166 17,770 14,930} 21,898 
i hee 2,137 14,634 6,059} 31,172) 43,275) 41,135 
Jacksonville....-----| <-<0cc-] cennee] onccoe GG, canench .:weeven 

| er 99,766! 205,975! 134,73511,531,52411,346,36811 ,857,91§ 








RESULTS FOR HARLIER YEARS. 


As already remarked, this year’s loss of $94,091,632 in 
gross and $30,320,738 in net follows $75,131,912 decrease in 
gross and $35,711,276 decrease in net in May of last year, 
business depression having been the main cause of the 
decline in both years. In May 1929 the returns of course 
showed improved results, but not to the extent expected, 
having regard to the trade activity prevailing at the time, 
but which was reflected at that time only in minor degree 
in the revenue returns of the railroads. Our compilations 
for May 1929 showed only $26,179,817 gain in gross, or 4.86%, 
and $17,754,001 gain in net, or 12.9%. Moreover, this very 
moderate improvement came after poor or indifferent Te- 
sults in May 1928 and May 1927, one reason for this having 
been that the agricultural communities of the country were 
even at that time already suffering depression, greatly im- 
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pairing their purchasing and consuming capacity, though 
the situation in that respect was not so strongly accentuated 
as it has since become. In May 1928 our tabulations showed 
$8,823,323 decrease in gross with $840,317 increase in net, 
and in May 1927 our tables also showed relatively slight 
changes, namely, $1,088,017 increase in gross, with $1,063,507 
decrease in net. An important fact to remember, however, 
is that this last followed quite substantial improvement (we 
are speaking of the roads as a whole) in May 1926 over 
May 1925, when our compilation showed $28,515,298 gain 
in gross, or 5.85%, and $15,677,492 gain in net, or 13.89%. 
Moreover, these gains in 1926 succeeded substantial improve- 
ment in 1925 over 1924, our tabulations for May 1925 having 
recorded $11,114,584 increase in gross and $16,805,030 in- 
crease in net. On the other hand, it is essential to bear in 
mind that these increases for 1926 and 1925 came after 
tremendous decreases in 1924, and to that extent constituted 
merely recovery of what was then lost. Our statement for 
May 1924 showed no less than $70,476,133 falling off in the 
gross and $30,448,063 falling off in the net. These losses, 
in turn, however, followed prodigious gains in the year pre- 
ceding—that is, in May 1923, when the totals were of excep- 
tional size. In May of that year the roads were in enjoy- 
ment of an unexampled volume of traffic, and our compila- 
tions showed an addition to the gross (as compared with the 
preceding year) of no less than $97,510,054, or 21.77%, and 


an addition to the net in the sum of $32,573,715, or nearly | 


85%. It should be remembered, too, that the 1923 gains in 
net were simply the topmost of a series of increases that 
began long before 1923. Thus, in May 1922, when business 
revival had already begun, but when the carriers suffered 
a very notable reduction of their coal tonnage by reason of 
the strike at the unionized coal mines then prevailing 
throughout the country (coal loadings then having fallen off 
47.4% as compared with May of the year before) there was 
only a very small improvement in the gross earnings—only 
$4,069,751, or less than 1%—but there was at the same time 
a contraction in expenses of $23,995,177, and this brought 
about an augmentation in the net in amount of $28,064,928, 
or, roughly, 43%. There was improvement also in the net 
in the year preceding (1921), though gross at that time was 
declining, owing to the collapse in trade. The decrease in 
the gross then was $13,214,381, but it was accompanied by a 
reduction in expenses of $58,054,141, thus leaving a gain of 
$44,839,810 in the net earnings. The loss in the gross at 
that time was only 2.89%, which, of course, failed to reflect 
either the great falling off in traffic or the extent and magni- 
tude of the depression in trade under which the country was 
then laboring, the reason being that railroad rates, both 
passenger and freight, had been advanced and the added 
revenue from the higher rates served to that extent to offset 
the loss in earnings resulting from the shrinkage in the 
volume of traffic. Contrariwise, the saving in expenses then 
achieved was effected in face of higher wage scales, the 
Railroad Labor Board having the previous summer awarded 
a 20% increase to the employees, at the same time that the 
Inter-State Commerce Commission granted the carriers 
authority to put into effect higher rate schedules for passen- 
gers and freight. Had business and traffic remained nor- 
mal, the higher rate schedules would, according to the com- 
putations made at the time, have added $125,000,000 a month 
to the gross revenues, and the higher wage schedules would 


have added $50,000,000 a month to the payroll of the carriers, 
as was pointed out by us at the time. 

On the other hand, in any attempt to appraise correctly 
the big reduction in expenses effected in 1922 and 1921, 
and the steady improvement in operating efficiency since 
then, the fact should not be overlooked that, as a result 
of the antecedent prodigious increases in the expenses, net 
earnings in 1920 had been reduced to very low levels. High 
operating costs had been a feature of the returns for many 
years preceding, and it so happened that in May 1920 the 
so-called “outlaw” strike, which served so seriously to 
interfere with railroad operations the previous month, con- 
tinued with greatly aggravated consequences. In these cir- 
cumstances, it was no surprise to find that although gross 
earnings increased $38,629,073 over the amount for May of 
the previous year, the augmentation in expenses reached 
no less than $61,001,464, leaving a loss in net of $22,372,391. 

Sut, as already stated, the 1920 decrease in net was merely 
one of a series of losses in net that had been continuing 
through successive years. As indicating how expenses had 
been mounting up, it is only necessary to note that in May 
1919, though gross earnings increased as compared with 
1918 in amount of $35,132,305, the augmentation in expenses 
reached $69,091,093, leaving a diminution in the net of $33,- 
958,788. Similarly for May 1918 our compilations registered 
$31,773,655 increase in gross, but $14,459,024 decrease in 
net, owing to an increase of $46,232,679 in expenses. For 
the three years combined, therefore, the loss in net for this 
single month was $70,790,203, in face of an increase in gross 
earnings of $105,535,033. Expenses in the three years for 
this month increased $176,325,236. Even prior to 1918 rising 
expenses were a feature of the returns, though not, of 
course, to anywhere near the extent which subsequently 
developed. In the following we show the May comparisons 
for each year back to 1907. We give the results just as 
registered by our own tables each year, though in 1908 and 
prior years a portion of the railroad mileage of the country 
was unrepresented in the totals, owing to the refusal at 
that time of some of the roads to furnish monthly figures 
for publication. 














y Gross Earnings. Net Earnings. 
ear. 
Year Year | Increase or | Year Year Increase or 

Given. | Preceding.| Decrease. Given. Preceding.| Decrease, 
a ah ere See $ ws > | $ 
1907 . 144,267,760 121,074,984 +23,192,776, 43,765,836, 37,319,290| +6,446,546 
1908 - 133,680,555 172,218,497, —38,.537.943, 38,076,927) 50,922,678) —12,845,751 
1909 - 196,826,686 170,600,041! +26,226,645 64,690,920 49,789,800, + 14,901,120 
1910 - 230,033,834 198,049.990 +31,983,395, 70,084,170) 64,857,343) +5,226,827 
1911 _ 226,442,818 231,066,896, —4,624,078| 69,173,574) 70,868,645) —1,695,071 
1912 _ 232,229,364 226,184,666 +6,044,698 66,035,597) 68,488,263, —2,452,666 
1913 . 263,496,033 232,879,970 +30,616,063, 73,672,313) 66,499,916} +7,172,397 
1914 _ 239,427,102 265,436,022, —26,007,920) 57,628,765, 73,385,635, —15,756,870 
1915 - 244,692,738 243,367,953, +1,324,785| 71,958,563) 57,339,166) +14,619,397 


1916 ~ 308,029,096 244,580,685. 
1917 _. 353,825,032 308,132,969 
1918 _ 374,237,097 342,463,442, 
1919 _ 413,190.468 378,058,163) 
1920 . 387,330,487 348,701,414 
1921 . 444,028,885 457,243,216) 


+63.448,411 105,598,255| 71,791,320 +33.806,935 
+ 45,692,063 109,307 ,435)105,782,717| y 
+31,773,655 91,995,194106,454,218,| —14,459,024 
+ 35,132,305 58,293,249) 92,252,037| —33,958,788 
+38,629,073| 28,684,058) 51,056,449 —22,372,391 
— 13,214,331 64,882,813) 20,043,003, +44,839,810 
1922 _ 447,299,150 443,229,399, +4,069,751) 92,931,565) 64,866,637, +28,064.928 
1923 _ 545,503,898 447,993,844 +97,510,054 126,173,540) 93,599,825, +32,573,715 
1924 _ 476,458,749 546,934,883! —70,476,133, 96,048,087|126 496,150, —30,448,063 
1925 . 487,664,385 476,549,801| +11,114,584,112,859,524| 96,054,494) + 16,805,030 
1926 - 516,467,480 487,952,182, +28,515,298 128,581 ,566|112,904,074| + 15,677,492 
1927 - 517,543,010 516,454,998, +1,088,016126,757,878\127,821,385| —1,063,507 
1928 _ 509,746,395 518,569,718, —8,823,323 128,780,393\127,940,076 +840,317 
1929 - 536,723,030 510,543,213, +26,179,817 146,798,792)129,044,791| +17,754,00; 
1930 . 462,444,002 537,575,914 —75,131,912 111,387,758 147,099,034, —35,711,27¢ 
1931 _ 368,485,871 462,577,503 —94,091,632 81,038,584111,359,322' —30,320,739 








Note. —Includes for May 92 roads in 1907; in 1908 the returns were based on 143,- 
310 miles of road; in 1909, 220,514; in 1910, 229,345; in 1911, 236,230; in 1912, 235,- 
410; in 1913, 239,445; in 1914, 246,070; in 1915, 247,747; in 1916, 248,006; in 1917, 
248,312; in 1918, 230,355; in 1919, 233,931; in 1920, 213,206; in 1921, 235,333; in 
1922, 234,931; in 1923, 235,186; in 1924, 235,894; in 1925, 236,663; in 1926, 236,833; 
Ome’ 238,025; in 1928, 240,120: in 1929, 241,280; in 1930, 242,156; in 1931, 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 17 1931. 

Usual mid-summer dullness is almost everywhere apparent, 
but the retail trade is at least up to the level of that of a 
year ago. Wholesale business is in the main quiet. But 
the great and overshadowing factor of the week has been 
negotiations looking to the financial rehabilitation of Ger- 
many. The stock markets of New York, London and Paris 
have been more or less irregular but higher to-day. They 
have been sharply watched by business men in general on 
this side of the water. It is hoped that this historic problem 
of modern times will be largely cleared up within the next 
few days. Much is hoped from the meeting of the states- 
men of Great Britain, Germany, France and the United 








States in London on Monday next. Meanwhile trade in 
this country largely pursues a routine course. On the big 
exchanges everybody is awaiting European developments. 
This applies to both stock and commodity exchanges. Large 
crops have been harvested in this country, but the demand 
is not at all keen and prices are low. Wheat has sold at the 
lowest price seen since 1894; that is for well over a generation. 
Cotton has declined slightly, but only slightly in spite of 
beneficial rains over much of the belt, and the dullness of 
spot cotton and of cotton goods. The price is fully 4 cents 
jower than a year ago. Speculation has remained quiet, and 


the season will end in two weeks with a world’s carryover of 
American cotton estimated at about 9,000,000 bales, so that 
a crop of even 12,000,000 bales would make a supply for the 
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season of 21,000,000 bales, while the world’s consumption 
of American cotton this season is tentatively put at about 
12,100,000 bales. That certainly looks small by comparison 
with seasons in the past when the consumption was more 
than 3,000,000 bales greater. Wheat has acted very well 
despite the fact that there has been a good deal of hedge 
selling as the new wheat came to market and very little 
export business. Some of the crop reports, especially from 
Canada, have been bad. The Canadian spring wheat yield 
is put at less than 10 bushels to the acre and the Western 
Provinces of Canada it seems have raised only 213,000,000 
bushels or 160,000,000 bushels less than last year. The 
firmness of the Winnipeg market to-day was regarded as 
significant. The Argentine wheat crop needs rain and there 
are rumors that the same is true of the Russian crop. Corn 
has declined of late, but in the main has been firm with the 
corn belt too hot and dry and the July delivery plainly in 
what is termed a tight position. Also some have been buy- 
ing December on the persistent hot dry weather in the belt. 
Oats have in the main followed other grain and rye has 
declined in a dull market regardless of the fact that the crop 
was noticeably smaller than that of last year. Provisions 
have been weaker and lard is down 8 to 13 points. Coffee 
has declined 40 to 55 points, partly because of the weak- 
ness in Brazilian exchange and the uncertainty as to whether 
the Brazilian tax will be increased or not. 
been a decline in cost and freight coffee with more or less 
hedge selling. Meanwhile the Brazilian Government keeps 
on destroying a certain amount of coffee each week in its 
effort to stabilize the price. Sugar has been noticeably firm 
and futures advanced 5 to 13 points. Spot raws have been 
more active at some advance. An influential factor in the 
sugar business during the week has been the large with- 
drawals of refined sugar which seem to point to larger buying 
of raws by refiners before long. Rubber has been quiet and 
prices have fallen 26 to 29 points with supplies plentiful 
and demand as a rule not at all urgent at home or abroad. 
Hides show a decline for the week of 25 to 35 points, but 
spot hides of late have been distinctly more active. Shoe 
manufacturers have increased their output and with larger 
buying of leather it has advanced. 

In some parts of the country increased buying by farmers 
has been a noticeable feature, and in the East the retail 
trade has increased somewhat. Still business as a whole 
has been quiet. 

Collections, moreover, are still slow, even if they are 
improving a little here and there. Fewer failures are re- 
ported than last week. The Shriners’ Convention in Cleve- 
land brought some 100,000 visitors there who bought goods 
more or less freely. Denver misses the conventions which 
brought trade to that city last year. Special sales are being 
held in many parts of the country with a view of stimulating 
business. The public buys on a fair seale of the articles 
selling at low prices. It mainly ignores high priced goods. 
Both wholesalers and jobbers report trade quiet. At the 
same time it is believed that retailers’ stocks are small, and 
it seems only a question of time when this may cause larger 
buying in jobbing and wholesale lines. In other words, 
what the country needs is an improvement in its business 
morale, a dissipation of the prolonged pessimism which has 
weighed so heavily on all branches of business. Some 
jobbers complain that collections are extremely slow. There 
is a good business in paints and varnish. The manufacture 
of cigarettes is said to be on the largest scale ever known. 
Boston shoe factories are increasing their production, and 
orders seem to be increasing as prices for hides and leather 
advance. In Buffalo, the output of automobiles is on part 
time schedule. Steel prices have, it seems, eased a little 
on plates, shapes and bars. The steel production is reported 
as 30 to 50% of capacity. At Pittsburgh it is said to be 
about 33%. The tile industry is operating, it is said, at 
only 25%. There is further curtailment in lumbering at 
the Northwest and on the Pacific Coast. Seattle reports 
that the production is at 27%, with half the mills closed down 
and many more about to discontinue operations for an in- 
definite period. Spokane reports production at only 35%. 
The Lumbermen’s Mfg. Assn. reports sales for the first 
week in July, however, as 15% greater than in the same 
period last year. Coal has been quiet, regardless of strikes 
and threats of strikes. Some of the men have returned to 
work. Another price war is threatened in gasoline. Over- 
production in East Texas is still the sore point. Building 
in some parts is said to be on a larger scale than a year ago, 
though one report says building contracts dropped 37% in 
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the second quarter. Gray cotton goods have been mostly 





Also there has 
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quiet. Second hands have been selling print cloths at a 
cut of % to Ye. below the regular market, and not selling 
much even then. Cocoa declined 21 to 25 points. Silk 
futures ended 4 points lower to 1 point higher. Raw silk 
in general has been lower and dull. Finished textiles have 
been rather more active at times, with buyers in the market 
who wanted cotton dress fabrics, domestic cottons, worsted 
dress goods, woolen suitings, curtains, silks and rayon 
specialties. 

On the 13th inst. stocks had an irregular decline and 
foreign bonds fell owing to the German crisis. Mark ex- 
change was lower, going as low for atime as21. Some of the 
German bonds fell 5 to 8 points to the lowest prices seen 
since they were issued. But later in the day there was a 
rally in stocks of 1 to 2 points from the early low and 6 
points in Auburn. Yet final prices showed net declines of 
1 to 4 points on stocks most under pressure. United States 
Steel fell 3144 points. On the 14th inst., stocks declined 
slightly in a small market, though the German Republic 7s 
and 54s bonds were steadier if other German gold bonds 
fell sharply. The extension for the three months of the 
credit of $100,000,000 to the Reichsbank originally due to 
expire this week had little effect. It had been discounted. 
Stocks on the 15th inst. declined 3 to 7. points on many 
active shares, owing to the German crisis. The Reichsbank 
raised its discount rate to 10%. Mark exchange was down 
to 20, as against a par of 23%. July wheat was near 50c., 
though it rallied later and corn was up nearly 2c. Sterling 
exchange was under pressure. Dollars and francs were 
in demand, being the most strongly buttressed with gold. 
As for stocks, they were sold on a larger scale. United 
States Steel common ended 2% points lower, American Can, 
35% points; American Telephone, 2%; Santa Fe, 734; Auburn 
Auto, 834; J. I. Case, 4; Ingersoll-Rand, 8; Union Pacific, 
44%, and Eastman Kodak,2%. Transactions were about 
2,600,000 shares, or more than double those of the day before. 
The rail stocks were weak enough to attract attention, 
especially the declines in Santa Fe, Union Pacific, Southern 
Pacific and Southern Railway. The decline in sterling 
exchange is one of the events of the week as exhibiting in 
an unexpected light the unsuspected weakness of the currency 
of one of the foremost trading nations of the earth. It is 
hoped that the conferences in Paris and in London next 
Monday will go far to solve the perplexing problems that be- 
set Europe and to some extent the United States. 

To-day stocks advanced on a moderate scale with trading 
in about 1,300,000 shares. Bonds of all kinds advanced. 
The drift of opinion was towards the idea that politics were 
on the point of improving in Europe through the granting 
of a very large loan to Germany. It is supposed in some 
quarters that a long term bond issue for $500,000,000 is 
contemplated of which 33% might be sold in the United 
States with Germany’s customs revenue as a guaranty. 
Other think that some other plan will be devised. Some 
think that Germany’s situation has been painted in over- 
dark colors, though beyond question it is actually bad enough. 
Sterling was slightly lower after being firm early. The call 
money rate was 144% officially and 144 outside. Foreign 
bonds were in better demand and noticeably firmer. Stocks 
in London and Paris as well as New York were higher. 

Providence, R. I., wired July 13 that the Rhode Island 
mill strike situation was comparatively quiet to-day. The 
Pawtucket police mobilized at 4 a. m. with riot guns and 
tear gas bombs and surrounded the plant of the Royal 
Weaving Co. where picketing demonstrations had been 
scheduled by strike leaders. It was quiet at the General 
Fabrics plant. Twelve hundred persons are striking at the 
Royal Weaving plant and about 800 at the General Fabrics 
Corp. Early in the day police thwarted an attempt of 300 
persons to hold a mass meeting. Woonsocket, R. I., advices 
stated that the Globe Mill of the Manville-Jenckes Co. 
there which suspended operations last November, is now 
completely closed down and the last of the employees have 
been released. 

It was rather cool over last Sunday. On Monday, July 
13, it was 84 but the humidity was much lower than it had 
been in the previous week. Boston had 66 to 88; Chicago, 
68 to 74; Cincinnati, 68 to 96; Cleveland, 70 to 84; Detroit, 
72 to 78; Kansas City, 66 to 94; Milwaukee, 62 to 72; St. 
Paul, 56 to 88; Montreal, 62 to 82; New Orleans, 78 to 
90; Omaha, 60 to 86; Philadelphia, 68 to 88; Phoenix, 86 to 
112; Portland, Me., 60 to 86; Portland, Ore., 60 to 70; San 
Francisco, 52 to 64; Seattle, 56 to 68; St. Louis, 76 to 96; 
Winnipeg, 58 to 82. On July 14 severe electrical and heavy 











360 





CHRONICLE [Vou. 133. 





cee 


FINANCIAL 





rain storms swept the metropolitan area. The storm was 
violent on Long Island. It raged for two hours from 4.30 | 
to 6.30 a. m. at Long Beach. At Bayshore the rain came | 
down in torrents. Farmers throughout Suffolk County 
were thankful for the heavy rainstorm which relieved the 
parching crops and shrubbery. In New York City proper 
the storm was not severe. The heat was 71 to 84 degrees, 
with humidity 75 to 91. In the early evening there was a 
sudden rain storm which soon passed over, leaving the air 
murkier than ever. 

To-day the temporatures here were 71 to 83, with the 
humidity in the afternoon 45 to 50 degrees. The forecast 
was for warm weather on Saturday and Sunday, though 
with thunderstorms. Boston overnight had 64 to 82 de- 
grees; Philadelphia, 72 to 88; Portland, Me., 58 to 84; 
Chicago, 80 to 96; Cincinnati, 74 to 100; Cleveland, 76 to 
90; Detroit, 76 to 90; Milwaukee, 82 to 96; St. Paul, 78 to 
100; Kansas City, 78 to 96; Oklahoma City, 74 to 94; St. 
Louis, 80 to 98; Denver, 68 to 94; Portland, Ore., 58 to 82; 
San Francisco, 52 to 76; Seattle, 54 to 76; Hamilton, Ber- 
muda, 72 to 84; Montreal, 58 to 84; Winnipeg, 60 to 82. 








Loading of Railroad Revenue Freight Still Declining. 


Loading of revenue freight for the week ended on July 4 
totaled 667,879 cars, the Car Service Division of the Amer- 
ican Railway Assn. announced on July 14. Due to the 
observance of Fourth of July, this was a decrease of 91,411 
cars below the preceding week this year. It also was a de- 
crease of 124,174 cars below the corresponding week last 
year and a reduction of 243,264 cars under the same week 
two years ago. Details follow: 

Miscellaneous freight loading for the week of July 4 totaled 256,312 cars, 
a decrease of 41,091 cars below the preceding week this year, 55,381 cars 
under the corresponding week in 1930, and 108,734 cars under the same week 
in 1929. 

Grain and grain products loading for the week totaled 47,691 cars, an 
increase of 5,832 cars above the preceding week this year, but 514 cars 
under the same week last year and 4,833 cars below the corresponding week 
two years ago. In the Western Districts alone, grain and grain products 
loading for the week ended on July 4 totaled 37,548 cars, a decrease of 11 
cars compared with the same week last year. 

Forest products loading totaled 24,895 cars, a decrease of 5,726 cars 


under the preceding week this year, 11,482 cars under the same week in | 


1930 and 25,221 cars below the corresponding week two years ago. 

Ore loading amounted to 29,919 cars, a decrease of 233 cars below the 
week before, 26,114 cars below the corresponding week last year and 36,870 
cars under the same week in 1929. 

Loading of merchandise less than carload lot freight totaled 188,486 
cars, a decrease of 27,743 cars below the preceding week this year. and 16,- 
351 cars the same week last year, and 35,882 cars under the same 
week two ago. 

Coal loading amounted to 101,114 cars, 18,023 cars below the preceding 
week, 8,545 cars below the corresponding week last year and 19,019 cars 
under the same week in 1929. 

Coke loading amounted to 4,576 cars, a decrease of 503 cars below the 
preceding week this year, 3,979 cars under the same week last year and 
7,308 cars below the same week two years ago. 

Live stock loading amounted to 14,886 cars, a decrease of 3,924 cars 
below the preceding week this year, 1,808 cars below the same week last 
year and 5,397 cars below the same week two years ago. In the Western 
Districts alone, live stock loading for the week ended July 4 amounted to 
11,584 cars, a decrease of 987 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 





1931. 1930. 1929. 

Five weeks in January_........---- 3,490,542 4,246,552 4,518,609 
Four weeks in February..........-- 2,835,680 3,506,899 3,797,183 
Four weeks in March....-......-.. 2,939,817 3,515,733 3,837,736 
Four weeks in April_._........_...- 2,985,719 3,618,960 3,989,142 
Five weeks in May...-.-........... 3,736,477 4,593,449 5,182,402 
Four weeks in June_............-.- 2,991,749 3,718,983 4,291,881 
gE Se a aR ae le 667 ,879 792,053 911,143 

Obs eeGs 2G,0bcSScb site Be 19,647,863 23,992,629 26,528,096 








Employment in United States During June 1931 Shows 
Continued Decline. 


The Bureau of Labor Statistics of the U.S. Department of 
Labor reports changes in employment and pay-roll totals in 
June 1931, as compared with May 1931, based on returns 
from 45,911 establishments in 15 major industrial groups, 
having in June 4,644,057 employees whose combined earn- 
ings in one week were $110,891,821. The combined totals 
of the 15 industrial groups show a decrease of 2.0% in employ- 
ment and a decrease of 4.5% in pay-roll totals for the month 
interval. Increased employment in June was shown in 3 of 
the 15 industrial groups: Canning and preserving, 26.1 %; 
laundries, 0.8%; and dyeing and cleaning, 2.4%. Decreased 
employment was shown in the remaining 12 groups: Manu- 
facturing, 2.6%; anthracite mining, 5.2%; bituminous coal 
mining, 3.6%; metalliferous mining, 3.8%; quarrying and 
non-metallic mining, 3.6%; crude petroleum producing, 
4.2%; telephone and telegraph, 0.6%; power,§Jlight, and 





| water, 0.4%; electric railroads, 0.7%; wholesale trade, less 


than 1-10th of 1%; retail trade, 0.9%; and hotels, 1.0%. 


Manufacturing Industries. 

Employment in manufacturing industries in June 1931, decreased 2.6% 
as compared with May , and pay-roll totals decreased 6.2%. 

These changes are based upon returns from 13,887 identical establish- 
ments in 54 of the principal manufacturing industries in the United States, 
having in June 2,798,185 employees whose combined earnings in one week 
were $64,068,865. 

Of the 12 groups of manufacturing industries on which the bureau’s 
indexes of employment and pay-rolls are based, increased employment was 
shown in the food group alone, and increased earnings were reported in only 
one group, tobacco products. The remaining groups reported decreased 
employment and earnings: The greatest loss in number of employees 
(6.6%) was shown in the chemicals group, and the greatest decline in pay- 
roll totals (11.6%) was reported in the vehicles group. 

Employment increased in June in 18 of the 64 manufacturing industries 
now included in the bureau’s monthly employment survey, and pay-roll 
increases were reported in 13 industries. The most pronounced increases 
in employment, ranging from 14.3% to 4.2%, were reported in the following 
industries: Beet sugar, radio, ice cream, aircraft, woolen and worsted 
goods, beverages, and rubber boots and shoes. 

The outstanding decrease in employment in June was a seasonal decline 
in the fertilizer industry, which reported a falling-off in employment of 
39.0%. Pianos and organs showed a loss of 18.6% in number of employees 
from May to June. silk goods 12.3%, and agricultural implements, 11.7%. 
The automobile industry reported 6.0% fewer employees over the month 
interval; foundry and machine-shop products, a decrease of 4.2%; and the 
iron and steel industry a loss of 4.8%. The cotton goods industry had 2.6% 
fewer employees in June than in May, and the electrical machinery industry 
reported a decline of 2.3% over the month interval. 

The Mountain division alone of the nine geographic divisions reported 
increased employment and pay-roll totals. ‘The greatest decreases in both 
employment and earnings over the month interval in the remaining eight 
geographic divisions were shown in the East North Central division. 

Per capita earnings in manufacturing industries in June 1931, were 3.7% 
less than in May 1931. 

In June 1931, 12,011 operating establishments in 64 manufacturing in- 
dustries reported an average of 89% of full-time operation, this percentage 
showing a decrease of 1% over the previous month. 

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 

MANUFACTURING INDUSTRIES. 


























(Monthly Average 1926100.) 
Employment. Payroll Totais. 
Manufacturing Industrtes. June | May | June | June ; May | June 
1930. | 1931. | 1931. | 1930. | 1931. | 1931. 
Gemma hGeS sc cbc cccsccdccdss 85.5 74.1 72.2) 84.1 66.6 | 62.5 
Food and kindred produets-_-..--. 95.3 88.0 88.1 99.6 87.3 87.2 
Slaughtering and meat packing.| 98.6 | 90. 90.2 | 102.4] 91.6] 91.0 
| eer 79.2 78.6 77.3 82.6 73.3 72.5 
DTN is ds wtcdovaiabiae 99.2 83.7 90.3 | 100.2 82.6 87.3 
Pil bstikpenkthiwnbinaenamedd 95.5 86.3 85.3 | 100.9 84.1 81.5 
| SRE ea 98.9 91.7 91.9 | 101.6 89.7 89.7 
Sugar refining, cane.........- 93.5 79.1 80.7 99.4 79.5 81.6 
Textiles and their products.....- 83.7 79.8 77.5 75.1 68.9 65.5 
Cotton goods............-..- 81.3 79.1 77.0 73.5 72.6 68.1 
Hosiery and knit goods_....-.- 88.9 81.4 81.9 85.1 74.7 72.4 
SUE. crtncccusimbdinoes 86.2 76.9 67.4 79.9 66.9 58.1 
Woolen and worsted goods....| 79.9 77.4 80.9 77.0 72.4 74.5 
Carpets and rugs.......--... 78.8 78.2 77.1 56.6 65.4 63.0 
Dyeing and finishing textiles..| 90.4 91.2 86.0 80.0 84.7 76.2 
Clothing, men’s...........-.- 81.6 72.8 73.3 69.3 50.7 55.6 
Shirts and coilars............ 79.9 74.9 72.7 67.7 62.7 57.8 
Clothing, women’s_.-.......- 90.5 93.2 84.9 75.5 72.4 62.4 
Millinery and lace goods-_-..--_- 80.3 76.5 72.4 70.0 60.9 56.6 
Iron and steel and their products.| 88.0 70.3 67.4 85.2 57.8 52.0 
Se GUE ME Sn ctacnacnnene: 87.7 74.2 70.7 87.0 62.1 54.1 
Cast-iron pipe. .............- 72.8 61.0 59.2 72.6 55.8 48.6 
Structural ironwork. .......-.- 96.0 72.5 71.2 95.9 60.8 58.7 
Foundry & machine-shop prods} 91.3 69.5 66.6 87.5 56.4 51.6 
I in nesahlscoeiscs osebib shines cede 79.7 68.0 66.7 68.3 53.2 48.8 
Machine teols............-.- 104.1 68.7 65.3 98.2 54.5 50.6 
Steam fittings. .............. - a3 ry 3 41.9 40.0 
EE TARR Wy J i 0. 50.3 46.8 
Lumber and its products........ 71.6 54.6 54.1 70.0 45.0 43.9 
Lumber, sawmills............ 71.7 51.6 51.6 73.1 41.8 41.9 
Lumber, millwork............ 66.5 56.0 54.3 67.0 49.1 47.3 
I ai cael ae at 74.4 61.5 60.4 65.6 48.7 45.8 
Leather and its products_....... 83.6 79.9 78.8 714 66.5 64.5 
pS ESE CSL 85.0 77.3 77.3 83.9 73.8 73.1 
Boots and shoes 83.3 80.6 79.2 67.8 64.4 62.1 
Paper and printing oe 92.0 90.2 | 103.6 92.7 89.6 
Paper and pulp 93.8 82.6 81.0 94.1 75.2 71.2 
Ere 88.0 81.4 80.9 92.1 $1.7 79.8 
Printing, book and job 99.2 91.5 88.7 | 104.3 90.9 87.5 
Printing, newspapers. _... e---| 108.2 | 107.7 | 106.2 | 113.0 | 110.3 | 107.9 
Chemicals and allied products...) 89.8 80.6 75.3 95.5 79.8 75.2 
WO ns Soc ot kos cara 93.1 85.0 83.8 94.9 82.9 81.0 
nn  , RR 62.8 72.9 44.5 70.7 66.5 44.2 
Petroleum refining. .......... 94.4 78.1 75.4 | 100.3 79.2 75.1 
Stone, clay, and glass products..| 77.9 65.1 64.9 74.7 55.7 53.6 
Sie rel eo del ne eas ine 83.4 66.1 64.2 87.1 61.1 60.4 
Brick, tile, and terra cotta....| 69.4 52.7 52.9 64.1 39.4 37.9 
| ORE eee 4 4 Ls i i 4 69.0 58.5 
Rs waive Gio eats a Olesd Masaie ereies i r * 1 69. » 
saa Faso. other than iron <8 . , oii 
WING dinattitesahistachacs aaiehaned & 0.4 69.3 78.7 61.6 57.9 
Stamped and enameled ware_._| 79.4 72.3 72.6 76.0 63.9 62.0 
Brass, bronze, and copper prods} 81.4 69.5 67.7 79.7 60.7 56.3 
Tobacco products. ............_ 91.2 | 82.7 81.7 | 89.3 72.3 72.6 
Chewing and smoking tobacco 
BE OE ckbanconuccien 87.9 84.6 81.8 88.5 78.7 77.1 
BPNGEEE .ccccwecs 91.6 82.4 $1.7 89.4 71.5 72.0 
Vehicles for land transportation_.| 82.7 68.3 65.3 83.1 65.6 58.0 
MERNOU,.. oc cnvcneioswen 90.9 79.1 74.3 86.8 73.5 60.4 
Carriages and wagons.......- 59.5 41.5 37.1 67.0 42.6 40.0 
Car building and repairing, 
electric railroad_......... --| 87.6 77.7 76.5 91.3 76.2 74.4 
Car building and repairing, 
steam railroad............. 75.2 58.2 56.7 78.8 56.9 54.4 
Miscellaneous industries. .....__ 95.9 78.0 76.5 97.2 72.0 68.3 
Agricultural implements - - - _ __ 91.5 49.7 43.9 81.3 36.3 32.0 
Electrical machinery, apparatus 
and supplies. .............. 102.3 84.3 82.4 | 107.4 78.1 73.0 
Pianos and organs_........... 45.5 39.1 31.8 38.8 27.4 22.9 
Rubber boots and shoes_...___ 74.5 63.5 66.2 70.3 45.6 48.1 
Automobile tires & inner tubes.| 86.1 72.5 73.3 83.1 69.4 70.5 
I 117.3 98.2 98.0 * 119.0 96.6 89.8 




















Wages in Building Trades Show Almost 
Continuous Rise. 
Wage rates per hour in the building trades throughout the 
United States, notwithstanding the business depression, have 
continued an almost uninterrupted rise that had its begin- 
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ning in 1922. At the end of 1930 the composite hourly 
wage-rate of 15 building trades, in 23 principal cities, was 
27 4% higher than it was in 1923. These facts are revealed 
in @ report on “‘Wages in the United States, 1914-1930,”’ 
just published by the National Industrial Conference Board. 
“There is no evidence available, therefore,” states the 
report, “that the current depression has adversely affected 
wage rates in the building industry. Whether or not it has 
lowered the earnings of building workers, it is impossible 
to determine from these figures. That depends entirely on 
the time worked, or the number of hours during which 


building workers have been employed.” The statement 
continues as follows: : 


Because of the impossibility of computing earnings with any degree of 
accuracy statistics in the building trades are generally in the form of hourly 
Wwage-rates. Average hourly and weekly earnings of workers employed in 
the manufacturing industries, the public utilities and on the railroads can 
be obtained by dividing the total weekly pay-roll by the total number of 
man-hours worked and by the total number of employees. But in the 
building industry the composition of the working force is constantly chang- 
ing as anybody that has ever watched a building operation knows. It 
must also be kept in mind that building operations are seasonal. 

Among the 15 trades for which statistics are given in the report of the 
Conference Board a wide range of wage rates was noted. The highest 
rates in 1930 were paid to plasterers and bricklayers, both averaging $1.70 
per hour during the year. The lowest rate was noted for laborers, slightly 
over 73 cents per hour, and the next lowest, for hod-carriers, nearly 97 cents 
per hour. All other classes of workers were paid more than $1 per hour. 
The average wage rates per hour in the 23 cities included in the statistics, 
as of December 1930, showed wide variations. New York led the list with 
an average of $1.62; Chicago was second with an average of $1.47, and 
Atlanta was lowest, with an average of 78 cents. 

Although statistics showing earnings of workers in the building trades 
are not available, there are ample indications that they are considerably 
below normal. The latest figures on building contracts show that building 
contract awards in 37 states, during the month of May, were estimated 
at $306,079,000. This was a 9% decline under the preceding month, 
whereas the usual decline is 5%. Building contract awards in May 1931, 
measured in dollars, were 33% under what they were in May 1930. 

Taking the average for the five years 1925-1929 as the base index of 
100, it is found that the total building contract awards for the month of 
May, throughout the five-year base period, averaged 11% above the 
five-year average. in May 1931, the index stood at 59. In other words, 
the May 1931 building contract awards were 41% below the 1925-1929 
average. This naturally indicates a heavy falling-off of earnings in the 
building trades, despite the ascending wage-scale. 








Annalist Weekly Index of Wholesale Commodity Prices. 

The Annalist weekly index of wholesale commodity prices 
declined 0.1 to 102.5 on Tuesday, July 14. Every group 
but food products declined, carried down by the uncer- 
tainties of the international situation. But for a sharp 
rise in meat, almost the only gain recorded, the index would 
have shown a much greater loss. Had it been compiled 
a day later it would also have shown a more positive decline. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 











(1913100) 
July 141931. | July 7 1931. | July 15 1930. 

TE: BRivin sninnnanvedcanasce 89.1 *89.8 112.1 
I sa cas ta cnc atoning 112.2 110.5 129.3 
.. f — 96.7 *97.2 115.8 
A incase cscives io as'en ed Gpentiissees tb Ginn us tet indbida 122.5 123.0 152.5 
PE Bast dbactidddisubcbadcnibonwid 102.7 103.3 109.3 
Building materials................. 116.3 116.9 142.7 
CE ct ndiien ct abaacmanirneame 98.6 *98.6 107.2 
DEE otacacceataashencsuse 84,8 85.0 100.7 
All commodities..............-.-. 102.5 102.6 123.0 




















Business Conditions in May in Pittsburgh and Western 
Pennsylvania, According to Bureau of Business 
Research of University of Pittsburgh—A Month of 
Declining Business. 


The Pittsburgh “Business Review’ published by the 
Bureau of Business Research of the School of Business 
Administration of the University of Pittsburgh, summarizes 
as below, conditions in Pittsburgh and Western Penn- 
sylvania : 


May proved to be a month of declining business in Pittsburgh and 
Western Pennsylvania. During the first four months of the year, it -prove- 
ment was rather pronounced in most industries; but, beginning in ihe 
latter part of April, a slowing-up movement was noted and in each week 
of May curtailment was carried further. The iron and steel and coal 
mining industries are probably feeling this depression more than most 
other industries, and, since they are so important in this district, local 
business is somewhat slower than it ie in many other parts of the country. 
The situation has some favorable features, however, among which are a 
gain in automobile sales from April to May, an increase in the production 
of pig iron, relatively few business failures, and the organization of a 
fairly large number of new corporations. 

General business in the United States experienced a set-back during 
May which practically erased the April gain. Curtailment in many basic 
industries, including iron and steel, coal mining, freight carloadings, 
automobiles, and cotton textiles, was more than seasonal. On the other 
hand, boot and shoe factories and woolen mills showed increased activity. 
The Annalist index of business activity decreased from 80.8 (final) in 





>: 


April to 77.5 (preliminary) in May compared with 90.0 in May last year 
and 110.1 in May 1919. This index touched 74.4 last January, the low 
point so far in the current depression. Wholesale prices continued to 
decline during May but resistance to the downward trend, especially wita 
regard to raw commodities, was in evidence during the first half of June. 
Both stock and bond values melted away during the month; but several 
sharp rallies thus far in June have resulted in the recovery of a large part 
of the loss. 

Bank debits in Pittsburgh during May were 6.9% below those in April 
and 29.0% under the total in May last year. Changes in the condition 
of member banks in the Fourth Federal Reserve District during the month 
were of minor importance but it is significant that demand deposits were 
used less in May than in April. Interest rates continued low in the dis- 
trict and the 244% rediscount rate remained in effect. Ourrency and coin 
withdrawals by banks in Pittsburgh during May decreased slightly more 
than seasonally. 

Charters were granted to practically the same number of new corpora- 
tions in Allegheny County in May as in April; capitalization of the new 
companies was much greater. The number of commercial failures in thé 
county was the same in both months. é 

The building industry in Pittsburgh and Western Pennsylvania continued 
to lag. Construction contracts let during May in the city were only two- 
thirds as large as those in April and scarcely more than one-fourth of the 
amount reported in May last year. Activity in the real estate business was 
slow. Deeds and mortgages recorded in the county declined while mortgage 
foreclosures were the highest for any May on record. 

Wholesale and retail trade was dull. Sales of 353 Pittsburgh retail 
stores were 6.5% under those in April and 16.1 below those in May last 
year; the 61 wholesalers reported declines of 3.8% and 27.8%, respectively. 

Employment conditions in the district were less encouraging in May. 
The number of workers employed by 340 firms reporting to the Bureau of 
Business Research decreased 2.8% from April while payrolls were s:.aller 
by 6.2%. 

Operating rates at steel plants were reduced every week and, in several 
weeks, curtailment was more than normal for this season of the year. The 
industry was operating at about 38% of capacity during the week begin- 
ning June 15. Pig iron production in the Pittsburgh district totaled 
442,000 tons in May compared with 431,000 tons in April and 678,000 tons 
in May 1930. Output in the country as a whole decreased slightly. Markets 
for iron and steel products weakened during the month and prices generally 
averaged lower. Coke production in the Connellsville district was the smallest 
in years. Stocks at producers’ plants increased. 

Freight movement in the district was on a smaller scale in May than it 
was in April. Total carloadings, based on reports of six railroads serving 
the district were 32.9% under those in May 1980 and 44.1% smaller than 
those in May 1929. Movement of coke and iron and steel products was 
especially reduced. 








New York State Factory Employment Decreased 3% 
in June as Compared With May—Drop of 15% from 
June Last Year and 25% Less Than June 1929. 


The total number of workers employed in New York State 
factories decreased 3.0% from May to June, and factory 
payrolls decreased 5.2%, Industrial Commissioner Frances 
Perkins announced in a statement issued July 15. The index 
of employment based on the average for 1925-1927 as 100 
stood, in June at 73.4 and that of payrolls at 66.7. The 
average weekly earnings of factory workers dropped to 
$26.34 in June, showing a loss of 62 cents since May. The 
survey by the Commissioner continues: 


These statements are based on the regular monthly reports to the Division 
of Statistics and Information of the New York State Department of Labor 
from a fixed list of about 1,800 firms located in all sections of the State and 
engaged in all lines of manufacture. 

This month’s losses in employment and payrolls were the most severe 
that have ever been recorded from May to June. They were felt in all the 
main industrial groups except the food and tobacco division, where seasonal 
gains in canning and beverage manufacture caused a net increase in em- 
ployment since May. The number of workers employed in June totalled 
15% less than last June, and 25% less than in June 1929. Payrolls were 
23% lower than in June 1930 and 35% below the level of June two years 
ago. Average weekly earnings have not been down to the present level 
since the early months of 1923. 

Reporting metal and machinery factories had laid off more than 4,000 
workers since May and had cut their weekly payrolls by more than $275,000. 
Railroad equipment shops reported gains of more than 8% in both employ- 
ment and payrolls; the payroll gain was wiped out by heavy cuts in railroad 
repair shops, which lowered the average weekly earnings of all railroad 
workers by about a dollar and a half. Boat and ship building was the only 
other metal industry to show any improvement over May in the State as a 
whele. A gain was noted in machinery and electrical apparatus in New 
York City, but heavy losses up-State caused the industry to show a net 
decrease from May to June. The heavy drop in activity in the manu- 
facture of automobiles and airplanes was partly seasonal. Iron and steel 
mills laid off more men than they had taken on in May and slashed payrolls 
severely. 

The oan industry in the clothing division to report increased employ- 
ment in June was laundering and cleaning which continued the seasonal 
advance noted in May. Men's clothing houses failed to show their usual 
seasonal gain in employment for the first June since 1920, but larger pay- 
rolls, especially in the up-State establishments, caused a gain of more than 
$2.50 in average weekly earnings in this industry. Men’s furnishings showed 
a downward trend caused partly by strikes in some of the New York City 
houses. Milliners and women’s clothing houses continued to make heavy 
cuts during their slack season. 

Employment in the manufacture of shoes showed a net drop in spite of 
gains in a few large concerns. The pocket book workers’ strike continued 
to tie up the glove, bag and canvas goods manufactures. These losses more 
than matched good gains in the other fur and leather goods industries. 
Knit goods, in spite of losses in most of the New York City mills, continued 
the advance that has been noted monthly since the beginning of the year. 
Cotton goods also showed improvement in June and makers of carpets and 
rugs had take . on a few workers. Those gains were completely wiped out by 
heavy cuts in the other textiles, however. 

The closing of a large piano concern combined with continued cuts in 
furniture firms to cause a 7% drop in employment in the wood manu- 
factures. The chemical industries share in the month’s losses but were 
operating at a higher level than most other industries. Seasonal gains in 
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canneries and beverage concerns accounted largely for the gain in the food 
and tobacco group, although candy and flour, feed and cereal concerns also 
employed more workers in June. Employment in the stone, clay and glass 
division remained almost at the May level, due to good gains in glass manu- 
facturing which balanced some of the losses in brick and in the miscellaneous 
stones and minerals. 

New York City showed a 5% loss in employment accompanied by a 6% 
payroll drop. These losses were larger than those recorded for the State 
as a whole, due to the large number of clothing concerns and the small 
number of canneries in the City as compared with the remainder of the 
State. Binghamton was the only industrial center in the State to report 
improvement since May; gains in shoe factories caused net increases of 
1% in employment and nearly 3% in payrolls. Among the other up- 
State cities, Syracuse and Buffalo each reported a loss of 4% in employ- 
ment accompanied by drastic payroll cuts. Losses in the metals accounted 
largely for these losses and for the 14% drop in employment in Utica. 
Rochester showed a net loss of 2% in employment in June, due to cuts in 
shoes, chemicals and textiles. Albany-Schnectady-Troy suffered heavy 
losses in machinery and electrical apparatus which wiped out gains in rail- 
road shops, causing net losses of nearly 1% in employment and more than 
5% in payrolls from May to June. 


FACTORY EMPLOYMENT IN NEW YORE STATE. 

















(Preliminary). 
Percentage Change 
May to June 1931. 
Industry. 
Total State. | N. Y. City. 

Stone, clay and glass. ...................---- evtose —0.3 +0.1 

us stone and minerals...........-...-.---- —0.9 —73 

Lime, cement and plaster..............---..---.-- +14 +16.9 

ie SED HE POTEET ccctacccccccsccssccscscccsse —4.1 —5.4 

ens eee oo o--0-=------- = +33 +33 

Silverware and jewelry-.............------------- —3.6 —65.1 

Brass, copper and aluminum. ......-..-.-----.--- rey —0.4 

architectural iron........--.. —10.0 —0.7 

are —3.7 —2.7 

—5.1 —16.2 

—4.6 —9.4 

—2.2 +0.6 

—9.7 —49 

+9.9 —5.1 

+4.0 +10.6 

—2.3 —1.0 

—7.2 —12.8 

+24 +2.2 

—6.4 —9.9 

—30.3 —46.8 

—14 —0.8 

—1.5 —5.0 

+9.3 Gane 

+2.3 +23 

—14 —6.0 

—9.8 —18.4 

+04 —1.0 

+13 +8.0 

—2.0 —3.0 

—0.9 —1.7 

—0.9 —0.4 

—2.7 —4.5 

—2.3 —2.8 

—2.8 +0.4 

—3.4 —40 

—2.0 [No change 

—3.1 —3.0 

—3.6 —44 

—1.7 —6.0 

—8.8 —3.9 

+02 —8.7 

+14 aie 

+10 —9.8 

0 —6.7 

—76 —11.7 

—14 —5.9 

furnishings —2.9 —8.9 

ee i aknaocdbwdines —19.0 —19.4 

ei ic ndtcudebowscsscoevssocchs —5.4 —65 

ee I ii centinc adcenccdsdoonecdconcs —18.1 —18.1 
moaianeows ume iets a eh i chahes iheidinain dad oehelenent dines re | 

i i Ci idovusacivcdaddccanconceses ; 

NS i nic ckamncedapesueios +3.4 
RE I ESE Fy ener +5.7 
Cc EES ov cictiodleden dns nanotoves +57.1 
Sugar — other groceries... —1A4 
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The Industrial Situation in Illinois by Industries 
During June 1931. 


According to Howard B. Myers, Chief, Division of 
Statistics and Research, Illinois Department of Labor, 
decreases of 1.3% in employment and 1.0% in payrolls were 
shown in the reports of 1,360 industrial establishments in 
the State of Illinois for the payroll period of June 15 as com- 
pared with that of May 15. The recession was caused en- 
tirely, it is stated, by manufacturing industries, which 
reported losses of 3.0% in employment and 4.6% in payrolls. 
Non-manufacturing industries registered gains, increasing 
the number of workers employed 1.6% and total wage 
payments 4.1%. Nnominal man-hours of work, reported 
by 67.4% of the total number of reporting firms,declined 
1.7% from a month ago. Nominal man-hours decreased 
3.0% for manufacturing establishments, but increased 
2.1% for non-manufacturing industries. The report goes 
on to say: 


The losses of 1.3% in employment and 1.0% in payrolls, reported for all 
industries in June, reflected a more than seasonal curtailment in industrial 
activity. ‘These decreases, however, were less marked than those of the 
preceding month, when employment dropped off 1.6% and payrolls 2.8%, 
and were considerably smaller than the declines of 2.0 and 3.3%, respect- 
ively, reported for June 1930. The fact that decreases for June were smaller 
than those of a month ago and a year ago was due to the non-manufacturing 








industries, which registered a general improvement, each of the five main 
industrial groups contributing to the gains in employment and payrolls. 
Manufacturing industries, on the other hand, experienced a severe set- 
back, registering the most extensive decreases reported since last November, 
both for employment and payrolls. 

Five of the 10 main groups of manufacturing industries reduced both 
employment and payrolls during the month. These groups laid off a com- 
bined total of more than 7,000 workers during the May to June period, and 
the employment losses ranged from 1.4% in stone, clay, and glass products 
to 8.5% in wood products. Payroll decreases in these groups ranged from 
2.8% in paper goods and printing to 14.0% in the wood products industries. 
Metals, machinery, and conveyances, the most important of the manu- 
facturing groups, reduced employment 4.9% and payrolls 9.5%. 

In the remaining five manufacturing groups, which registered an improve- 
ment over the preceding month, approximately 800 more workers were 
given employment, the gains ranging from 1.0% in furs and leather goods 
to 4.3% for miscellaneous industries. Payroll increases in these groups 
ranged from 0.7% for textiles to 28.9% in the manufacture of clothing and 
millinery. The substantial gain in this latter industry was largely due to the 
seasonal expansion in the manufacture of men’s clothing. Food products, 
the largest of the groups for which gains were recorded, increased employ- 
ment 1.1% and payrolls 2.5%. 

Iron and steel plants, representing the largest of the industries classified 
as metals, machinery, and conveyances, laid off 5.3% of their workers 
from May to June, and reduced payrolls 12.7%. Electrical apparatus, the 
second largest of these groups, reduced employment 2.1% and payrolls3.3%. 
Cooking and heating apparatus showed decreases of 4.0% in employment 
and 11.0% in payrolls, and machinery registered losses of 5.3% and 6.1%, 
respectively, in these two items. Watches and jewelry establishments 
continued to curtail employment, with a loss this month of 2.3%, but 
increased payrolls 4.6%, the only gain in the metal industries recorded for 
June. Agricultural implements continued a decline that has been pro- 
nounced since February, reducing employment 13.6% and payrolls 14.3%. 
Automobile and accessory plants employed 8.9% fewer men and paid out 
24.8% less in wages, and car and locomotive shops showed decreases of 
7.7% and 12.0%, respectively. In the metals, machinery, and conveyances 
group as a whole, employment has declined 28.2% from a year ago and is 
40.7% below the high point of employment, which was recorded in August 
1929. Average weekly earnings for those employed at the present time are 
$23.53 as compared with $28.06 a year ago. 

Every reporting industry in the paper goods and printing division de- 
creased employment, and all but edition bookbinding registered lower 
payrolls. The employment volume in the group as a whole is 12.7% less 
than a year ago and 21.1% below the high point of December 1929. Weekly 
earnings average $31.02 as against $34.70 in June 1930. 

In the chemicals, oils, and paints industries employment declined 5.0% 
and payrolls 7.9%. The number of workers employed by the reporting 
firms in June was smaller than in any previous month since last December, 
and was 14.8% smaller than a year ago. Average weekly earnings have 
declined from $26.28 to $25.26 during the past 12 months. 

The stone, clay and glass products group lowered employment 1.4% and 
payrolls 3.8%, the largest curtailments occurring in the miscellaneous stone 
and minerals industries. Lime, cement, and plaster showed increases in 
both number of workers and payrolls, and glass manufacturing concerns 
increased employment while decreasing payrolls. Brick, title and pottery 
plants laid off 2.6% of their workers and reduced wage payments 4.1%. 
The group as a whole employed 20.6% few workers than a year ago, and 
weekly wages averaged $24.14 compared with $26.28 in June 1930. 

Marked decreases occurred in the wood products industries, employ- 
ment falling off 8.5% and payrolls 14.0%. Twenty-five reporting sawmills 
and planing mills reduced employment 16.2% and payrolls 25.1%, and 30 
furniture factories reported reductions of 9.6% and 21.5%, respectively. 
The employment level in the group has dropped 23.5% since a year ago, 
and average weekly earnings have been reduced from $23.17 to $19.93. 

Of the five manufacturing groups which reported improvement during 
the past month, food products, the largest, was represented by 163 estab- 
lishments employing 32,199 workers. Employment in this group increased 
1.1% and payrolls 2.5%, due largely to an increased demand for workers in 
fruit and vegetable canning, in dairy products, confectionery, ice, and ice 
cream. Decreased employment and payrolls were reported for flour, feed, 
and cereals, meat packing, bread and bakery goods, beverages and tobaccos. 
The group as a whole employed 15.5% fewer workers than a year ago and 
eating ga ae weekly earnings of $26.48, as compared with $28.34 in 

une 1930. 

Furs and leather goods industries registered gains of 1.0% in employ- 
ment and 5.2% in payrolls during the month. Shoe factories were especially 
active, 19 reporting concerns adding 3.3% more workers and increasing 
payrolls 5.5%. The employment volume for the group is 5.4% higher than 
last year at this time, and only 7.3% lower than two years ago. Weekly 
earnings average $17.62, slightly lower than the average of $17.81 reported 
a year ago. 

The textile industries increased employment 3.2% and payrolls 0.7% 
from May to June. The number of workers employed in these industries is 
9.1% higher than 12 months ago and is substantially as large as the number 
report two years ago. Average weekly earnings have decreased during 
the past year, from $20.50 to $16.25. 

Clothing and millinery establishments registered a seasonal increase of 
1.8% in the number of workers employed and 28.9% in payrolls from the 
preceding month. There has been a 7.0% decrease in employment during 
the past year, with average weekly earnings registering a slight decline, from 
$20.20 to $19.02. 

The manufacturing industries as a whole are employing 20.7% fewer 
workers now than in June 1930, and average weekly earnings are now 
$23.93 as against $27.49 a year ago. 

In the non-manufacturing groups of industries, wholesale and retail 
trade showed practically the same volume of employment in June as in 
May, increases in mail order houses, in milk distribution, and in metal 
jobbing being offset by decreases in department stores and in wholesale 
dry goods and grocery concerns. Payrolis registered a net increase of 
1.1% in this group. Seventy hotels reported a 2.3% increase in employment 
and a gain of 0.4% in payrolls, and 21 laundries and cleaning establishments 
maintained employment unchanged but increased payrolls 1.2%. 

Of the public utility concerns, water, gas, light and power, and also 
railway car repair shops registered substantial gains in both employment 
and payrolls. The increases for the group as a whole was 1.4% in number of 
workers and 4.6% in wage payments. Thirty-five reporting coal mines 
registered increases of 4.2% and 0.5%, respectively, in employment and 
payrolls, only partially offsetting the marked decreases of the preceding 
month. Building and contracting registered another substantial increase, 
11.5% in the number employed and 28.0% in payrolls. Sixty-two building 
contractors added 13.8% more men to their forces and six road construction 
cempanies added 23.7% more workers. 

The non-manufacturing industries as a whole are now employing 5.3% 
fewer workers than a year ago, and weekly wages average $29.74 compared 
with $30.19 in June 1930. 
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COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURIN As compared with June 1930, bank debits decreased 18% and country 
MAY 1931. check clearings decreased 21%. Freight carloadings in the Northwestern 
district for the three weeks ended June 20 were 29% smaller than in the 
Employment. Earnings (Payroll). corresponding weeks last year. Other declines, as compared with June 
: a > last year, occurred in electric power consumption, postal receipts, building 
ndez Total verage permits and contracts, flour production, iron ore shipments, and depart- 
Per Employment \Barnings| Weeklys | ment store sales. Increases eccurred in marketings of grain and live stock 
Industrtes Change verage Per Earning. 
’ from a 1928372100). of Choe.| June 1931 | 20d shipments of linseed products. 
— ro —_ rewenae —8 rior geal cash income in the district failed to show its usual seasonal 
go, | June, May| June; ay increase June over May, and the total of seven estimated items was 
1931. 19st |i930. 1931, |Males.| males. | 31 7, smaller than in June last year. Prices of all important Northwestern 
Au Mnduserian. -—— ae Sails —13 76.7 77 7 ne —1.0 $28.411817.53 farm products were lower in June than a year ago. 
manufacturing industries. __ d ‘ ‘ ‘ . -51 | ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MAR- 
Stone, clay, glass........_____ —1.4 | 69.4] 70.4| 87.41 —3.8 39.09 12.67 
Miscellaneous stoneimineral-”| 7:3 | 69:5| 78:0] 81.1] —-10.9 | 26.92| 14.72| KETED IN THE NINTH FEDERAL RESERVE DISTRIOT. 

; t, plaster. ....__ +1.1 | 59.3] 58.7| 80.1] +11.0 | 28.11] 7.50 % June 1931 
Brick, tile, pottery_...._____ —2.6 | 52.0) 53.4 61.21 —4.1 | 22.66) 10.19 June 1931. June1930. of June 1930. 
A OLE aos AIOE. tat +1.0 | 98.2) 97.2]129.0] —4.0 | 27.54) 12.64 | Bread Wheat__................. $4,496,000 $5,061,000 9 

Metals, machinery, conveyances} —4.9 | 68.9] 72.5| 96.0] —9.5 | 24.70] 16.19 | Durum wheat__._-.-...2222222.- 1,964,000 2,552,000 7 
Iron and steel_.-......_____ —5 3 | 68.0] 71.8]110.0] —12 7 | 24.44) 12.31 | Rye.-..-.----22.-22 222-2 120,000 170,000 71 
Sheet metal work, hardware..| —1.8 | 76.5] 77.9] 84.3) —51 | 24.66) 15.60 | Flax.-.-.-.-.-222222222222 22... 1,094,000 592,000 185 
Tools, cutlery............_. —19.1 | 45.8] 56.6] 78.6| —30.7 | 24.11] 13.77 | Potatoes. __--_.. 22222. 173,000 494,000 35 
Cooking & heating apparatus.| —4.0 | 72.7] 75.7] 91.0] —11.0 | 21.78] 11.55 | Dairy products__.........2...... 12,455,000 20,323,000 61 
Brass, Copper. sine and other 1 64.5 70.2 98.9 —16.1 31.94 13.33 BOG. .nnccccccscceccasccssessss 6,320,000 9,391,000 67 
Autos, acceasories....--77~~| —8.9 | 71.5] 78.5] 94.3) —24.8 | 23.35] 13.45 | Total of seven items._.._...__- $26,622,000 $38,583,000 69 
I eli at aa —5.3 | 63.7| 67.3|103.3| —6.1 | 24.35] 10.78 = 
serch taacscc ——-| ib | S03] ob shOr S| aes | 30.09 193 

m —l13s. le ° A 14, . e s 
Suatrementn er age = 4'6 | 66-21 69.41 70:11 —-5:8 | 28-13] 18:65 June Consumption of Crude Rubber by Manufacturers 
wy ehes, Jewelry..........- HBS | Oe OS Oe 188 | BS ae Shows Increase Over Same Period Last Year— 

Wood products..............-| —8.5 | 48.6] 53 1] 63.5] —14.0 | 19.46] 10.40 Imports Also Higher. 
aw, planing milis__.-..-..- —16.2 | 41.4] 49.41 64.0] —25.1 | 22.53] 4.79 : : 
Furniture, ¢ cabinet | work..._. —96 52.1 57.6 69.1 5 18.44 10.94 Consumption of crude rubber by manufacturers in the 

»m — ee . ° . . . * . : © 
scellancous weed sreduen. i 53.7 54.5 68 9 +98 20.03 10.31 United States for the month of June is estimated to be 
vas “porn -<Reren aaameaate aid | davies) seal toa | 2011) 14.47 37,916 long tons, showing practically no change as compared 
Furs. fur goods. -.-- == 22222. +85 91.9) $4.71108.7 +112 $8.81) 24.37 with May which is counter to the usual seasonal decrease of 
Miscellaneous leather goods. —80 33.8 36.7 42.1 131 23.26 13.51 5% experienced in previous years according to statistics 
Drugs, She » spree 43 70:5 74.1 75.9 +24 26:50 15:21 Pie y "ye cat | re scat Association. Con- 
Mineral and vegetabie oil-7-~| —3:6 | 74:9] 77.2) 98:31 9.1 | 29-90] 18.73 | SU™Ption for June 1931 is 10.9% over June a year ago. 
M ianeous chemicals. ...- —9.1 84.5 93.0 28-4 13.8 © 23.92 11 88 Imports of crude rubber for June amounted to 45,776 long 
Paper boxes, cea cube So pees —o:9 78.3 79:0 85.1 —2'8 26 09 13.04 tons, an increase of 44.3% over the May figure of 31,720 
Paper goods...} -—1l. * e e —2. . le 
Job printing... ._......._- —s:0 | 71:9, 75.71 91:3| —2:5 | 34.43] 17.10 | long tons, and 7.3% over June 1930. ; 
Newspapers. periodicals....- =} 94.2) 96.2) 92.1 si4 45.81 22.04 The Association estimates total domestic stocks of crude 
Lithographing and engraving.| —3.0 | ----| ----| ----| —0.6 | 43.07] 15.77 | rubber on hand June 30, at 225,536 long tons, an increase 

Wi ccthainncncn ot 3.2 4) 90.5] 85. 0.7 | 22.40) 11.11 

Cotton. ‘woolen goods. --=-—- “34 128-7 105.6] 89. 18% 17-43| 9.79 of 2.1% over May, and 48.8% over June - oN Crude 
and twine...--77777-| +23:8 |103-9| 83 9] 82.2| +25:4 | 26:06) 18.08 | TUber afloat for the United States ports on June 30 is esti 
Miscellaneous rss Re 3 88.2 91. 113. am 24 86 12.09 mated at 69,421 long tons as against 73,560 long tons on 
Men's clothing.....------""|_ +3.9 | 60.6| 58.3] 69.0] +48.8 | 27.79] 15.93 | May 31 and 58,658 long tons on June 30 1930. 
Men’s shirts, fu: "TI7] —2:7 | 56.3] 57.9] 55.0] —2.4 | 19.95] 9.53 
Ay agen shih +33 50:4 33.4 90.8 +38 ata nas Dutch C i Fail A Rubber Restriction 
Women's elothing..- 772222) + 47 11d 106.1 125.8 2 5.5 31.28 12:72 utc ommittee Fails to Agree on Ru rb ~ = on. 
men's a —i10. fai. . ° — 7. ° - 4 tech 
Women’s hats RR PT —14.4 27.9 32.6 39.1 +7.8 23.83) 19.58 The working committee recently appointed y t e u 
. beverages, tobacco... - +1.1 | 76.2| 75.4] 90.2} +2.5 | 29.42) 18.01 | Colonial Minister to study the rubber situation and devise 
Flour, feed, cereals.......__ —3.6 | 72.4) 75.1] 89.2) —2.5 | 29.24] 17.97 
Frutt. vegetable exnning cons +15.9 11.0 25 13.9 +148 17.70 13:88 a means of aiding the industry has published its report, 
Slaughtering, mont cocking. “9.8 84-5 135.9 26-3) ~o%4 27.67 19.10 says a cable to the Rubber Exchange of New York, Inc, 
Bree nd oo ny ay ear —0'8 74.0 74.6 81.9 a3 33.31 14.35 from Amsterdam, to-day. The arpa Figs onda 
Beverages... ------...2727_]_ —0:8 | 68:1| 68.6] 72.1| 0.9 | 28.58| 16.52 | Clonial Office that they have not been able to obtain a 
Cigars. other tobaceos at =34 76.8 78.9 93.9) one 27.33 21.98 | unanimous agreement on any definite plan for the restric 
malce eres Dn aaa cdenadag +25.3 pms Saeers! fs +24.2 62.21 14.07 tion of rubber production. It is suggested by some members 

Sepeauaaiaiaseien industries..| 41.6 | 2222] 2722| 2272] $49 | 32’85| 19:82 | that restriction take place in a natural way, while other 

Trade—Wholesale, retail... __ +0.0 | 65.1] 65.1] 69.5] +1.1 | 37.89] 18.60 ’ 

Department stores ac —0.2 | 98.2) 98.4| 97-4) —1-9 | 30.71) 17.67 members hold that gl governments of hay pst pro- 
"alae —9. i , 3) —1. ¢ y i a 

Wholesale groceries... —1'e | 74:2] 75.41 84:01 0:7 | 29.411 14.47 ducing countries must give assistance to the industry. 

Mail order houses. .._.. 2... +0.2 | 55.0) 54.9] 62.0) +1.4 | 25.96) 19.49 

= Aeon $53 |---]----]---] 8) a ee ereye * Cael 

Services... ------22222227) $24 | 2222] 2222] 2222] $0%5 | 22°57] 14.52 Orders Exceed Continued Curtailed Lumber 
Hoteis and restaurants... _- +2.3 | -...] -.-.] ---.| +0.4 | 21.84] 14.46 Production. 

EAMREINB. 2. cwcccaccsoccce +0.0 | 92.6) 92.6/106 2} +1.2 | 31.39) 14.67 : . 4 : 

— yg epee raced + 14 25:8 is 168.0 jaa 35.35 a0 Sharp curtailment in lumber production continued through 
ater, ’ an iw —_ . ° . . « . . s 4 
Feteshone i scene bdliialds =... 0.8 101 3 102.1 1141 +14 42.59 21.34 the week ended July 11 and orders received at the mills 

a —z2. > 4 tS & ts f 2 ° s ° r LY 
Rallway car repair +11-4 | 96.3] 59.5) 75.9] +15.4 | 28.57) 23.90 exceeded the cut by logy ya nif 2 is pce od > 

Coal Te welts mekcdelss.-< : : : ; \ ° Brag : eading 

Building, contracting +it's | 47:1] 42:2] 76:81 +28:0 | 38:09] 222. | telegraphic reports from pscerebinptolnstoheet 
Belding ; construction + 13.8 25.9 22.8 53-8 +24.8 36.17) ---- wood mills to the National Lumber Manufacturers’ Asso- 

ruction. ‘ , -1|188. ramet Beetyene : " 
Miscellaneous contracting.-7| 14:7 |109°9/115.3! 03:71 8.0 | 37:09 22. | Giation. These mills reported a combined cut of 178,452,000 





























Marmon Motor Car Co. Increases List Prices of New 
Model. 


An increase in the list prices of the Marmon Sixteen, 
resulting from numerous improvements and refinements 
in this new 200 h.p. ear, is announced by G. M. Williams, 
President of the Marmon Motor Car Co. All body styles 
are advanced $425 at the factory, making the list price of 
the five-passenger sedan $5,200, including all equipment. 
Other body styles range upward to a price of $5,500 for the 
seven-passenger limousine. The new prices are effective 
immediately. 








Agricultural and Business Conditions in June in 
Minneapolis Federal Reserve District. 


The volume of business in the Ninth Federal Reserve 
District during June continued at the low levels of the earlier 
months of the year. After seasonal corrections there were 
about as many increases as decreases in the important busi- 
ness indicators, showing that no trend developed in either 
direction during June, the Federal Reserve Bank of Minne- 
apolis reports under date of July 17 and then continues as 
follows: 





feet. Shipments were 7% above this figure. A week 
earlier 747 mills reported orders 17% above and shipments 
22% above a total production of 159,550,000 feet. Com- 
parison by identical mill figures for the latest week with 
the equivalent period a year ago: For softwoods, 450 mills, 
production 33% less, shipments 22% less and orders 1% 
less than for the week in 1930; for hardwoods, 201 mills, 
production 33% less, shipments 20% less and orders about 
the same as the volume for the week a year ago. 

Lumber orders reported for the week ended July 11 1931 
by 560 softwood mills totaled 190,707,000 feet, or 17% 
above the production of the same mills. Shipments as 
reported for the same week were 174,453,000 feet, or 7% 
above production. Production was 163,357,000 feet. 

Reports from 209 hardwood mills give new business as 
16,916,000 feet, or 12% above production. Shipments as 
reported for the same week were 17,340,000 feet, or 15% 
above production. Production was 15,095,000 feet. The 
Association’s statement further shows: 


Unfilled Orders. 

Reports from 473 softwood mills give unfilled orders of 653,757,000 feet 
on July 11 1931, or the equivalent of 14 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 520 softwood mills on July 12 1930 of 786.- 
228,000 feet, the equivalent of 15 days’ production. 
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The 412 identical softwood mills report unfilled orders as 635,335,000 Re Et Ses Pe ee ven deocacmelal 
feet on July 11 1931, as compared with 767,189,000 feet for the same week | pomestic cargo ; Domestic or Coastwise and ; 
@ year ago. Last week’s production of 450 identical softwood mills was delivery ...- 28,601,000} delivery _...174,560,000| intercoastal. 38,450,000 
153,227,000 feet, and a year ago it was 229,133,000 feet; shipments were | Export------- 16,207,000| Foreign ______ 104,445,000| Export... .-_- 16,065,000 
respectively 164,374,000 feet and 209,618,000; and orders received 181,- | Fail --------- oe * sper comnamtaita cecnetateoasyeg | eee syst yd 
915,000 feet and 184,402,000. In the case of hardwoods, 201 identical | “° -------- en oe et» LAE eranncee 940, 
mills reported production last week and a year ago 14,456,000 feet and Total .. . 286,653,000} Total _.._._ 364,774,000] Total _..... 94,376,000 


21,568 ,000; shipments 17,076,000 feet and 17,814,000; and orders 16,527,000 
feet and 13,472,000 feet. 
West Coast Movement. 
The West Coast Lumbermen’'s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 222 mills reporting 
for the week ended July 11: 


NEW tse UNSHIPPED ar pad os 
eat 

Domestic cargo Domestic cargo Coastwise and 
& delivery.._.. 39,649,000; delivery....176,668,000| intercoastal. 36,849,000 
Export.....-- 27,392,000 | Foreign... -.- 109,765,000 | Export... J 7 
Sh as in ginal 31,767,000 | Rail.......-.- 967 | ae 27,011,000 
ISOM ca wccece ,160, EMER i citincws 8,160, 

Wes cosa 106,967,000; ‘Total.....- 375,400,000| Total...... 92,505,000 








Production for the week was 81,627,000 feet. 

For the year to July 4 167 identical mills reported orders 1.8% above 
production and shipments were 4.3% above production. The same number 
of mills showed a decrease in inventories of 5.4% on July 4, as compared 
with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 123 
mills reporting, shipments were 21% above production and orders 28% 
above production and 6% above shipments. New business taken during 
the week amounted to 34,966,000 feet (previous week 28,161,000 at 122 
mills), shipments 33,096,000 feet (previous week 29,106,000 feet) and pro- 
duction 27,351,000 feet (previous week 24,579,000 feet). Orders on hand 
at the end of the week at 104 mills were 91,896,000 feet. The 107 identical 
mills reported a decrease in production of 38%, and in new business an 
increase of 8%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., re- 
ported production from 87 mills as 32,947,000 feet, shipments 25,463,000 
and new business 28,817,000 feet. The 61 identical mills reported produc- 
tion 31% less and orders 20% less than for the same week in 1930. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 24 mills as 12,010,000 feet, shipments 
14,265,000 and orders 12,960,000 feet. The same number of mills reported 
a decrease of 34% in production and an increase of 7% in orders, compared 
with the same week a year ago. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 2,679,000 feet, shipments 2,173,000 and new 

1,814,000 feet. The same number of mills reported a 70% de- 
ase in production and a 68% decrease in new business, compared with 
the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 2,290,000 feet, ship- 
ments 1,369,000 and orders 1,271,000. The 18 identical mills reported 
production 25% less and new business 18% less than for the same week 
a@ year ago. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 78 mills as 4,453,000 feet, shipments 5,582,000 and new business 
3,892,000. The 39 identical mills reported a decrease of 41% in produc- 
tion and a decrease of 1% in orders, compared with the same week of 1930. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 190 mills as 13,616,000 feet, shipments 15,448,000 and 
new business 14,581,000. The 183 identical mills reported production 
28% less and new business 17% more than for the same week last year. 
The Northern Hemlock & Hardwood Manufacturers Association of 
‘Oshkosh, Wis., reported production from 19 mills as 1,479,000 feet, ship- 
ments 1,892,000 and orders 2,335,000. The 18 identical mills reported 
production 62% less and new business 82% more, compared with the same 
week last year. 


We also give below the report of the National Lumber 
Manufacturers’ Association for the week ended July 4 1931: 


Lumber Orders Well Above Holiday Week Production. 

With production sharply curtailed, largely on account of the holiday, 
lumber orders for the week ended July 4 1931 were approximately 15% 
‘above the cut, it is indicated in reports of 737 leading hardwood and soft- 
wood mills to the National Lumber Manufacturers’ Association. These 
mills produced 164,751,000 feet. Shipments were 20% above this figure. 
‘A week earlier 763 mills reported orders and shipments about the same as 
the cut of 224,652,000 feet. Comparison by identical mill figures for the 
latest week with the equivalent period a year ago shows: for softwoods, 
444 mills, production 19% less, shipments 19% less and orders 12% less 
than for the week in 1930; for hardwoods, 195 mills, production 36% less, 
shipments 11% less and orders 16% above the volume for the week a year 
ago. 
Lumber orders reported for the week ended July 4 1931 by 554 softwood 
mills totaled 167,085,000 feet, or 13% above the production of the same 
mills. Shipments as reported for the same week were 177,291,000 feet, 
or 20% above production. Production was 148,100,000 feet. 
Reports from 201 hardwood mills give new business as 22,567,000 feet, 
or 36% above production. Shipments as reported for the same week were 
oe feet, or 24% above production. Production was 16,651,000 
Unfilled Orders. 

Reports from 468 softwood mills give unfilled orders of 617,907,000 feet 
on July 4 1931, or the equivalent of 13 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 516 softwood mills on July 5 1930 of 822,946,000 
feet, the equivalent of 16 days’ production. 
The 406 identical softwood mills report unfilled orders as 598,001,000 
feet, or the equivalent of 14 days’ production, on July 4 1931, as compared 
with 762,389,000 feet, or the equivalent of 17 days’ production, for the 
same week a year ago. Last week’s production of 444 identical softwood 
mills was 139,219,000 feet, and a year ago it was 172,625,000 feet; ship- 
ments were respectively 168,581,000 feet and 207,538,000; and orders 
received 161,003,000 feet and 182,153,000. In the case of hardwoods, 
195 identical mills reported production last week and a year ago 16,359,000 
feet and 25,483,000 feet; shipments 20,369,000 feet and 22,822,000; and 
orders 22,328,000 feet and 19,220,000 feet. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 222 mills reporting 








Production for the week was 68,658.000 feet. 
For the year to June 27, 166 identical mills reported orders 1.3% above 


production, and shipments were 3.4% above production. The same num- 
ber of mills showed a decrease in inventories of 3.9% on June 27, as com- 
pared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
122 mills reporting, shipments were 18% above production, and orders 
15% above production and 3% below shipments. New business taken 
during the week amounted to 28,161,000 feet (previous week 32,886,000 
at 128 mills); shipments, 29,106,000 feet (previous week 33,579,000); and 
production 24,579,000 feet (previous week 27,487,000). Orders on hand 
at the end of the week at 103 mills were 75,684,000 feet. The 106 identical 
mills reported a decrease in production of 30%, and in new business a 
decrease of 10% as compared with the same week a year ago. 
The Western Pine Manufacturers’ Association of Portland, Ore., re- 
ported production from 84 mills as 26,090,000 feet, shipments 24,959,000 
and new business 26,779,000. The 59 identical mills reported production 
6% less and orders 11% less than for the same week last year. 
The California White & Sugar Pine Manufacturers’ Association of 
San Francisco reported production from 24 mills as 18,360,000 feet, ship- 
ments 18,457,000 and orders 16,614,000 feet. The same number of mills 
reported a decrease of 38% in production and a decrease of 14% in new 
business, compared with the same week in 1930. 
The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reported production from seven mills as 3,736,000 feet, shipments 3,210,000 
and new business 2,523,000 feet. The same number of mills reported a 
31% decrease in production and a 5% increase in orders compared with 
the same week last year. 
The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 18 mills as 1,501,000 feet, ship- 
ments 1,250,000 and orders 1,090,000. ‘The 16 identical mills reported 
production 74% less and new business the same as for the correspending 
week last year. 
The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 77 mills as 5,176,000 feet, shipments 5,933,000 and new business 
5,265,000. The 38 identical mills reported an increase of 1% in production 
and an increase of 13% in orders as compared with the same week of 1930. 
Hardwood Reports. 
The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 183 mills as 15,122,000 feet, shipments 18,710,000 and new 
business 20,980,000. The 179 identical mills reported production 36% 
less and orders 12% more than for the same week last year. 
The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 18 mills as 1,529,000 feet, ship- 
ments 1,955,000 and orders 1,587,000. The 16 identical mills reported a 
decrease of 34% in production and an increase of 136% in orders, compared 
with the same week in 1930. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR THE WEEK ENDED JULY 4 1931 AND FOR 26 WEEKS TO 
































DATE. 
Produc- Ship- |\P. C. Pr. ©. 
Association. tton ments. of Orders of 
M Ft. M Ft. |Prod.; M Ft. | Prod. 
Southern Pine: 
Week—i22 mill reports.......--.. 24,579 29,106] 118 28,161] 115 
26 weeks—3,501 mill reports. -.--- 922,649) 1,007,727) 109 | 1,006,719) 109 
West Coast Lumbermen’s: 
Week—222 mill reports_.-....--.- 68 658 94,376| 137 86,653] 126 
26 weeks—5,780 mill reports_-.--- 2,754,691] 2,886,514] 105 | 2,930,734} 106 
Western Pine Manufacturers— 
Week—84 mill reports_-_......-.-- 26,090 24,959] 96 26,979) 103 
26 weeks—2,284 mill reports--.--- 728,126) 746,545) 103 720,202} 99 
California White & Sugar Pine: 
Week—24 mill reports._-......-- 18,360 18,457} 101 16,614; 90 
25 weeks—600 mill reports_...-.- 266,171 398,646; 150 409,977} 154 
Northern Pine Manufacturers: 
Week—7 mill reports___.-...-.--- 3,736 3,210} 86 2,523) 68 
26 weeks—182 mill reports-_-__---.- 74,387 72,919} 98 71,189] 96 
No.Hemlock & Hardw’d(softwoods): 
Week—18 mill reports_.-....-.-- 1,501 1,250) 83 1,090} 73 
26 weeks—709 mill reports--..--.-- 59,105 38,538} 65 37,760) 64 
North Carolina Pine: 
Week—77 mill reports. .......-.-- 5,176 5,933) 115 5,265) 102 
26 weeks—2,227 mill reports-_.--- 150,829 179,135} 119 139,582} 92 
Softwood total: 
Week—554 mill reports.......-.. 148,100 177,291| 120 167,085} 113 
26 weeks—15,283 mill reports..-.-| 4,955,958) 5,330,024) 108 | 5,316,163} 107 
Hardwood Mfrs.’ Institute: 
Week—-183 mill reports_.......-- 15,122 18,710} 124 20,980} 139 
26 weeks—5,378 mill reports-.--.-- 451,835] 532,499) 118 ,334) 120 
No.Hemlock&Hardw’ d(hardwoods) : 
Week—18 mill reports_.....--.--. 1,529 1,955) 128 1,587] 104 
26 weeks—709 mill reports---.--- 107 ,332 70,922| 66 67,623) 63 
Hardwoods total: 
Week—201 mill reports__.......- 16,651 20,665) 124 22,567| 136 
26 weeks—6,087 mill reports..-.-.- 559,167; 603,421) 108 611,957} 109 
Grand total: 
Week—737 mill reports.-....---- 164,751 197,956) 120 1s. 115 
26 weeks—20,661 mill reports. _--| 5,515,125\ 5,933,445' 108 ' 5,928,120| 107 














Ontario Grain Pool Being Discontinued, Executive 
Decides—13,400 Members Released from Contracts 
With Co-operative. 


According to the Toronto “Globe” of July 10 the 13,400 
members of the Ontario Grain Pool are to be released from 
their contract, according to a decision reached by the Execu- 
tive of the Pool and the directors of the sponsoring organi- 
zation, the United Farmers’ Co-operative Co., Ltd. The 
Pool contract, which was on a five-year basis, would lapse 
at the close of the current crop year. In view of the present 

rice-levels for wheat, it was considered advisable to close 
own pooling operations at this time, the Farmers’ Co- 
operative Co. reverting to the former position of marketing 
the farmers’ wheat, oats or barley on the open market on a 





for the week ended July 4: 


commission basis. The ‘“‘Globe’’ goes on to say: 
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Discontinuance of the Pool was officially announced by the United 
Farmers’ Co-operative Company, Ltd., here yesterday. 


Decided to Continue. 


The statement drew attention to the fact that when county represen- 
tatives of the contract-signers in Ontario met, on May 26, and decided 
that the Pool should be continued in full operation for the handling of the 
1931 crop, it was taken for granted that the Canadian Co-operative Wheat 
Producers, Ltd., at Winnipeg, the Central Selling Agency of all the Canad- 
ian Pools, would retain all its branches and be ready to find a market 
for Ontario wheat. 

The closing of the New York and Toronto offices of the O. 8. A., in 
accordance with the plans of the Winnipeg headquarters, now places the 
Ontario Pool in the unhappy position of having to set up and maintain its 
own selling force, or else cease pooling operations altogether. 

Of the two affirmatives, the Executive Board of the Pool and the manage- 
ment of the United Farmers’ Co-operative Co., Ltd., which has sponsored 
and financed the Pool for Ontario growers, selected the latter. 


Volume Not Sufficient. 

Pointing to the fact that ‘‘those who have been most intimately con- 
cerned with conducting the Pool in Ontario still have complete faith in 
this new system of marketing,’’ the statement continues: “it is doubtful if 
the membership, when the 1931 crop is marketed, would be big enough to 
Warrant an attempt at continuing the Ontario Grain Pool after this year. 
Even with the present membership the volume is not sufficient to operate 
on a low-cost basis. 

“If there should be some centres,"’ concludes the announcement, “‘at 
which the majority of contract-signers insist on the continuance of the 
Pool, they should notify head office, and steps will be taken to accomodate 
them if at all possible. The company will re-establish its Grain Com- 
mission Department immediately.’’ 








Agricultural Department’s Complete Official Report 
on Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late Friday afternoon, 
July 10, its forecasts and estimates of the grain crops of the 
United States as of July 1, based on reports and data fur- 
nished by crup correspondents, field statisticians and co-op- 
erating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 713,000,000 bushels, which compares with 


the Department’s estimate of 649,000,000 bushels a month. 


ago and with 612,000,000 bushels harvested in 1930. The 
July 1 condition of winter wheat is given as 82.3% of normal, 
which compares with the June 1 1931 condition of 84.3% 
and the July 1 1930 condition of 73.8%. ‘The 10-year aver- 
age condition of winter wheat is 75.8%. The production 
of spring wheat is estimated as of July 1 to be only 156,- 
000,000 bushels, which compares with a production of 
251,000,000 bushels in 1980 and a 5-year average production 
of 274,000,000 bushels. The condition of durum wheat 
for July 1 1981 is placed at 57.9% of normal and of other 
spring wheat at 53.4% of normal, as compared with a 
June 1 1931 condition of all spring wheat of 67.9% and with 
74.7% the condition on July 1 a year ago. The probable 
production of corn is placed at 2,968,000,000 bushels, which 
compares with 2,094,000,000 bushels harvested last year, 
2,614,000,000 bushels harvested two years ago and a 5-year 
average production of 2,761,000,000 bushels. The condition 
of corn on July 1 was 83.7%, comparing with 79.9% on 
July 1 1930 and a 10-year average of 80.8%. Corn, winter 
wheat, oats and tame hay show an increase in the area 
planted, while spring wheat, barley, rye and flaxseed show 
decreases in the area planted. We give below the report 
in full: 


This seems likely to be a season of rather moderate crop production, 
with sharp shifts between crops and marked differences in conditions in 
the various producing areas. With the exception of the area from Illinois 
east, and smaller areas in the far Southwest and Northwest, drouth and 
heat have dried pastures, reduced milk production and caused a general 
reduction in prospects for hay crops. In more iimited areas centering on 
Western North Dakota and Northern Georgia extreme drouth has reduced 
local prospects for all growing crops and will probably cause a slight 
reduction in the total crop acreage harvested in the country as a whole. 
On the other hand, a heavy crop of winter wheat is being harvested, fruit 
crops seem likely to be well above average, and supplies of commercial truck 
crops will probably continue to be fairly liberal. The July 1 average of 
crop conditions is about 2% higher than at this time last year and between 
1 and 2% lower than the July 1 average during the previous 10 years. 
The volume cf crops finally harvested is still largely dependent on how 
corn, cotton, potatoes, tobacco and other late crops are affected by weather 
conditions during the next three or four months, 

After making some allowance for abandonment in prospect, the combined 
acreage of important crops remaining for harvest in the United States on 
July 1 1931 is estimated at 360,784,000 acres, which is 99.8% of the 
361,589,000 acres of these same crops harvested in 1930. 

Slight declines in the combined acreage of crops in 1931 compared with 
1930 are shown in the North Atlantic, Middle Atlantic, and in some of the 
South Atlantic States. Little change is shown in Iowa, Wisconsin and 
Minnesota, Washington and Oregon. Small increases occurred in the group 
of States from Ohio to Missouri. An expansion of about 2% took place 
in the Plains States from South Dakota to Texas. Sharp decreases of 12% 
in North Dakota and of 17% in Montana were due chiefly to drouth. 
Other Western States show decreases up to 5% because of shortage of 
irrigation water. 

Of the major crops, the principa] increases in acreage this season are 
corn, 4.1%; oats, 2.8%; tame hay, 0.9%; potatoes, 10.7%, and sweet 





potatoes, 20.6%, while cotton decreased 10.0% ; barley, 1.0% ; flax, 15.2% ; 
tobacco, 1.0%, and wild hay, 3.8%, and wheat, 4.7%. 

The estimate of 361,589,000 acres for 1930 represents revisions of the 
acreages of many crops since December 1930, based largely upon such 
census returns for 1929 as have become available. The census records indi- 
cate that during the period of 1924 to 1929 the Crop Reporting Board’s 
estimates failed to make sufficient allowance for the expansion in crop 
acreage in the area west of the Mississippi River, or for the contraction 
in acreage east of that river. The present revision in the 1930 acreages 
amounts to a net reduction for all crops of about 4,600,000 acres, or 1.4% 
from the Dec. 1 estimates. Upward revisions were made for corn of 
600,000 acres, or 0.6 of 1%; for wheat, 1,400,000 acres, or 2.0%; for barley, 
460,000 acres, or 4.0%. Downward revisions were made for oats of 
1,500,000 acres, or 3.5%; for tame hay, 4,400,000 acres, or 7.5%; for 
flax, 250,000 acres, or 6%, and for potatoes, 230,000 acres, or 6.7%. 


WHEAT. 

A reduction of 19.2% in acreage sown to all spring wheat when combined 
with an increase of 3.0% in winter wheat acreage now places the total 
wheat acreage for 1931 at 57,669,000 acres, or 4.7% below the 60,520,000 
acres harvested in 1930. 

Winter wheat acreage, now estimated at 40,692,000 acres, is about 3% 
larger than the 39,514,009 acres harvested in 1930. Durum wheat acreage, 
estimated at 3,543,000 acres, is 25.6% smaller than in 1930, while other 
spring wheat acreage, estimated at 13,484,000 acres, is 17.8% below the 
harvested acreage last year. Part of the decrease in spring wheat acreage 
is due to abandonment of acreage in Eastern Montana and Western North 
Dakota since seeding time. 

The production of wheat in 1931 is now indicated at 869,013,000 bushels 
compared with 863,430,000 bushels harvested in 1930. In this total the 
winter wheat crop is estimated at 712,611,000 bushels compared with 
612,268,000 bushels last year; durum wheat, 32,220,000 bushels compared 
with 57,105,000 bushels last year, and other spring wheat at 124,182,000 
bushels compared with 194,057,000 bushels in 1930. The combined produc- 
tion of durum and other spring wheat in 1931 promises a production of 
only 156,402,000 bushels compared with 251,162,000 bushels in 1930. 
If such a prospect materializes it will mean the second smallest spring 
wheat crop in the past 20 years. The smallest crop in this period, that 
of 1916, with 155,765,000 bushels, was only slightly smaller than the 
1931 estimate. 

As between winter and spring wheat production there are some marked 
contrasts this year. In the southwestern Plain States a winter wheat crop 
much above average is being harvested. On the other hand, North Dakota 
and Montana, the leading spring wheat States, are facing the poorest 
prospects in the past decade as a result of continued deficiency of spring 
and early summer rainfall. 


Farm Stocks of Wheat, July 1.—Stocks of old wheat on farms on July J 
are estimated at 32,121,000 bushels, or 3.7% of the 1930 crop as compared 
with 47,161,000 bushels on farms July 1 1930. 


BARLEY. 

The 1931 barley acreage is estimated at 12,771,000 acres, a reduction 
of 1% from the acreage harvested in 1930. A slight increase in the North 
Central States is more than offset by a decrease of 29% in California. 
Sharp reductions because of crop failure occurred in the important barley 
producing States of North Dakota and California. Condition of the crop 
on July 1-1931 was reported at 70.7% of normal, as compared with 84.3% 
on July 1 last year and the July 1 10-year average of 81.5%. This is the 
lowest July 1 condition on record, the previous low record being 73.3% 
in 1926. North Dakota and California report the lowest July condition 
on record for those States. The development of the barley crop has been 
similar to that of the oats crop, but a large percentage of the barley 
acreage is in the area which has suffered most from adverse weather con- 
ditions. Present prospects are for a yield of 20.9 bushels per acre, and a 
total production of 266,618,000 bushels. This forecast is about 20% below 
last year’s production. 

CORN. 

The estimated acreage of corn for harvest in 1931 was 105,557,000 acres, 
which is an increase of 4.1% over the revised estimate of 101,413,000 acres 
grown in 1930, and is a larger area than in any year since 1917. Planting 
conditions were favorable in most of the States, and farm labor was 
plentiful, so that the increase was quite general over the entire country. 
In the 11 corn belt States the indicated increase amounts to 1,646,000 
acres, or about 2.6%. Much larger percentage increases were reported in 
the South Central States due to the reduction in the acreage of cotton, and 
in the Western States where there has been an upward trend in corn acreage 
for several years. 

The condition on July 1 was 88.7% of normal, as compared with 79.9% 
on July 1 1930 and an average of 80.8% for the 10-year period 1920-1929. 
This condition indicates prospects for average or better than average 
yields in practically the whole area from Virginia, Kentucky and Missouri 
north and in a few other scattered States. The initial estimate of produc- 
tion, based upon the condition on July 1, was 2,967,953,000 bushels as 
compared with the very low production of 2,093,552,000 bushels in 1930, 
and an average of 2,761,000,000 bushels for the previous five years. 

Corn planting operations were completed earlier than usual in nearly all 
sections except the North Atlantic States, where some delay was caused 
by wet and cold weather. An unusual amount of warm weather has promoted 
rapid growth and much of the crop is farther advanced than usual at this 
date. While temperatures were high during the closing days of the month, 
there was little or no damage from accompanying bot winds. While sub- 
soil moisture is greatly deficient over much of the country, as a result of 
deficient precipitation during the past 16 months, a moderate rainfall, 
which has been quite well distributed in point of time, during May and 
June has been sufficient for current needs except in the South, the Northern 
Plains and Rocky Mountain States. Extreme drouth in Western North 
Dakota and Eastern Montana has caused heavy abandonment of plantings 
and a poor outlook for the remaining stands in that area. In most of the 
important producing States the stand and color are generally good, although 
stands have been reduced and some replantings made necessary by the 
prevalence of cutworms in local areas. The supply of water is very low 
on many of the Western irrigation projects. With little reserve sub-soil 
moisture in the main corn belt, the future development of the crop is more 
dependent than usual upon ample and well-distributed rainfall during the 
remainder of the season. 

OATS. 

The acreage of oats for harvest in 1931 is estimated at 41,248,000 acres, 

an increase of 2.8% wver the acreage harvested last year. The largest 


percentage increases are shown in some of the Southern States, where early 
feed crops were needed to relieve the feed shortage caused by the 1930 
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drouth. The total oats acreage in the North Central States, where the 
bulk of the crop is produced, shows practically no change from that harvested 
last year. There was an increase of about 12% in the South Atlantic 
group of States, and an increase over last year in the North Atlantic group 
of States. The Western group shows a reduction from last year of 
nearly 10%. ; 

Condition of oats was reported at 80.1% on July 1 1931 as compared with 
80.7 in July 1930 and the July 10-year average of 79.7%. Yield per acre, 
forecast at 31.7 bushels, is 2.1 bushels below the yield last year but 0.6 
bushels above the 10-year average. This indicates a total production this 
year of 1,306,267,000 bushels, or about 4% less than last year’s crop. 

In the area north of a line from Southern Wisconsin to Southern Oali- 
fornia present prospects point to yields below average. In this area the crop 
has been injured by a combination of deficient moisture and extremely high 
temperatures. In the remainder of the country better than average yields 
are in prospect. Yields were considerably above average in the Southern 
States. 

RYE. 


The area of rye for harvest is estimated at 3,294,000 acres compared 
with the revised figure of 3,525,000 acres for 1930. The July 1 condition 
of the growing crop indicates a production of 38,325,000 bushels, which 
would be the smallest crop since 1912. Last year’s crop was 48,149,000 
bushels and the 5-year average was 46,000,000 bushels. Most of the 
decrease in production this year is in the Dakotas, Montana and Nebraska, 
in portions of which States drouth conditions have been severe. Produc- 
tion in North Dakota is estimated at 4,638,000 bushels compared with over 
12,000,000 bushels last year. 


FLAXSEED. 

Reduced flax acreage in the Dakotas and Montana, combined with a 
relatively poor outlook for yields throughout the more important flax- 
producing sections, has resulted in a prospect of only 17,947,000 bushels 
of flaxseed for 1931 compared with the 1930 (revised) crop of 21,369,000 
bushels. The 1931 crop, as now estimated, will be the second smallest 
flaxseed production since 1923. 

Acreage for harvest in 1931 is 3,132,000, or about 15% smaller than 
last year. The July 1 condition of flaxseed at 60.2% of normal indicates 
a yield per acre of 5.7 bushels, which is slightly lower than the relatively 
poor yield of 5.8 bushels harvested in 1930. 

Drouth and heat have cut yield prospects materially throughout Eastern 
Montana and Western North Dakota, and to some extent throughout the 
other flax-growing States except Wisconsin. 


RICE. 

The acreage or rice in the three Southern States (Arkansas, Louisiana 
and Texas) is estimated at 833,000 acres, or 98% of the 849,000 acres 
harvested in 1930. An increase of 11,000 acres in Texas is more than offset 
by a reduction of 2,000 acres in Arkansas and 25,000 acres in Louisiana. 

July 1 condition in Arkansas is estimated at 87.0% this year compared 
with a 10-year acreage of 87.2%, but in both Louisiana and Texas the 
July 1 condition is 7 points below the 10-year average, being 81% in 
Louisiana and 82% in Texas. Irrigation water is scarce in both of these 
States and there is considerable salt in some of the water supply in 
Louisiana east of the Mermantau River. The present prospects indicate 
a crop of about 33,500,000 bushels in these three States compared with 
34,051,000 bushels in 1930. 

In California this year’s acreage is about 14% larger than in 1930, but 
prospects are for a comparatively low yield per acre, so that production is 
now forecast at 7,250,000 bushels, or nearly the same as in 1931. 


POTATOES. 

The acreage planted this year is estimated at 3,506,000 acres compared 
with the revised estimate of 3,167,000 acres grown in 1930. This repre- 
sents an increase of 10.7% over the 1930 acreage or a somewhat larger 
percentage increase than was expected from the March intention reports of 
growers. The increases over acreage intentions occur chiefly in the Central 
States, Northern and Southern. The Northeastern States have only slightly 
exceeded their earlier expectations, while the Western and the South 
Atlantic States partially reduced their plans for increase. 

The condition of the crop on July 1 was reported to be about the same 
as on that date a year ago, and only a little below average. According to 
the July 1 condition reports, the crop this year appears likely to make 
about 396,450,000 bushels, barring unusual circumstances prior to harvest. 
This would be at least 15% larger than the crop of 1930, the revised esti- 
mate of which is approximately 348,200,000 bushels. Yields are expected 
to average somewhat higher than last year over the country in general, 
but in some areas, principally in the West and in some Central States 
affected by the recent heat wave, yields are not likely to equal those of 
1930. In the deficit producing States, both Eastern and Central, conditions 
do not point to the possibility of very much higher yields than in 1930. 
Because of acreage increases all but a few of the Central States will probably 
have a larger crop than a year ago in spite of low yields. In the Western 
States, however, production is generally expected to be much lower than 
in 1930, averaging nearly 13% less for the group of States. Shortage of 
moisture and irrigation water is the principal threat to higher yields in 

many of these States. 
TOBACCO. 


The area planted to tobacco in the United States this year is estimated 
at 2,090,500 acres. This is approximately 1% less than the record acreage 
harvested last year, but about 17% above the average acreage harvested 
during the previous five years, Flue-cured, the major type, records a 
decrease of slightly over 9%; however, this decrease was partially offset 
by an increase of 13% in Burley, the second type in importance. Southern 
Maryland, with an acreage 18% above last year, recorded the heaviest 
increase. 

All of the fire-cured types show increases over last year in acreage. 
Among the individual fire-cured types, Paducah leads with an increase of 
14%, followed by Virginia dark-fired, with an increase of 8% ; Henderson 
Stemming, 7%, and Clarksville-Hopkinsville, 1%. The dark air-cured 
types increased acreage as follows: Green River, 15%; Virginia sun-cured, 
5%, and one Sucker, 2%. 

In the cigar tobacco areas the filler types show about the same acreage 
as last year. The binder types increased 2%, while the wrapper types 
decreased about 21%. Miscellaneous types, consisting of Eastern Ohio 
Export and Louisiana Perique, show an increase of 18% over last year’s 
acreage. ‘ 

For all districts combined, the July 1 condition of tobacco averaged 
71.3% of normal, compared with 76.4% last year and 77.8% the 10-year 
average. The condition of flue-cured averaged generally low, being reported 


on July 1 last year. The condition of the fire-cured types averaged 72.5% 
of normal, compared with 79.5% reported a year ago. 

The condition of the light air-cured types on July 1 was 71.5% of normal, 
compared with 71.3% last year. Burley, which makes up the greater 
portion of these types, averaged 71% of normal against 70% reported on 
July 1 1930. With the exception of the filler types, the cigar tobaccos 
showed a July 1 condition somewhat below last year. 


SUGAR BEETS. 

The acreage of sugar beets is nearly 9% less than in 1930, 754,000 acres 
being planted this year compared with 821,000 acres planted last year. 
In Eastern territory (from Ohio to North Dakota) the acreage is only 
three-fourths that planted in 1930, the reduction resulting partly from the 
closing of the several factories and partly from the low contract price 
of beets. 

In Nebraska and Oolorado taken together this year’s acreage is 8% below 
last. These two States have approximately 40% of the entire acreage of 
sugar beets planted for sugar in the United States. In most other Western 
States except Idaho acreage has been increased 9% or more. 

The condition of sugar beets for the United States as of July 1 is reported 
at 84.7% compared with a 10-year average of 86.2%. The present con- 
dition indicates an average yield per acre of over 10 tons and a total 
production of 7,566,000 tons, compared with 9,201,000 tons produced in 
1930. U. 8. beet sugar production should be about 1,006,000 short tons, 
if the usual quantity is made per ton of beets harvested. Beet sugar pro- 
duction for several years has exceeded 1,000,000 short tons. 


SUGAR CANE. 
In Louisiana the total acreage of sugar cane is 188,000, or practically 
the same as last year, but the stand is not as good as usual. 

The July 1 condition of 75% is 6 points below the 10-year average and 
indicates a total production of 2,859,000 short tons for the entire State. 
Growers apparently intend to use about 81% of the crop for sugar and 
about 11% for syrup. Since about 137.5 pounds of sugar are usually made 
per ton of cane, Louisiana will probably produce about 165,000 short tons 
of sugar from the present crop compared with 184,000 short tons made 
from the 1930 crop of sugar cane. 

HAY. . 

The total United States tame hay acreage is estimated at 54,591,000 
acres, or about 1% more than harvested in 1930. The 6% decrease in 
clover and timothy acreage has been more than offset by a 6% increase in 
alfalfa, a 26% increase in annual legumes, and a 5% increase in miscel- 
laneous tame hay. New seedings of hay were lost last year from drouth 
in the States east of Kansas and north of Arkansas. Decreases in total 
hay acreage are quite general in this area except Ohio and Illinois. 

The condition of tame hay declined during the month of June and is 
given at 73.6% of normal compared with 77.4% a month ago and the 
seven-year (1923-1929) average of 79.9%. The present condition of tame 
hay meadows forecasts a production of 79,107,000 tons compared wita 
77,850,000 tons produced in 1930. The total production promises to be 
heavier this year in all important States east of the Rocky Mountains 
except the Dakotas, Nebraska, Minnesota, Iowa, Wisconsin and Michigan. 
The Rocky Mountain and Pacific Coast States, except Washington and 
New Mexico, have a smaller production forecast than 1930 because of early 
summer drouth and shortage of irrigation water. This year’s crop of tame 
hay has been reduced by dry weather, but the 1930 production was greatly 
reduced because of drouth. 

The acreage of wild hay is estimated at 13,283,000 acres, or about 96% 
of the 13,810,000 acres harvested in 1930. Production, based on July 1 
condition of 61.0%, is placed at 9,440,000 tons compared with 11,825,000 
tons produced in 1930. 

PASTURE. 


Pastures have suffered severely from lack of moisture over a wide area, 
and on July 1 averaged as poor as on any previous July in 20 years, the 
condition being reported at 73.0% compared with 74.6 on July 1 last 
year and an average of 85.3 during the previous 10 years. Pastures were 
reported as average or better in most of the area extending from Northern 
New England southwest to Ohio, with only local areas of good pastures in 
other parts of the country. On July 1 pasturage conditions had reached a 
serious drouth stage in Montana and the western part of the Dakotas, from 
Utah west through California and in most of the Eastern cotton belt. 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forcasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians, 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 





























Acreage. Yteld Per Acre. 
1,000 Acres. 
Crop. Unre- 1931 Ind't'd 
Vised Per \10-Yr. 
5-Yr. 1930. 1931. | Cent| Aver. | 1930. |Cond’n 
Aver. of | 1920- July 1 
1925-29 1930.| 1929. 1931.a 
Core, Demhels,. ... o.6ceecine 99,568) *101,413| 105,557/104.1| 28.0 | 20.6 | 28.1 
Winter wheat, bushels-----.- 36,466) *39,514| b40,692/103.0; 14.9 | 15.5 | 17.5 
Durum wheat, 4 States, bu-| 5,380) *4,763 3,543) 74.4) 12.4 | 12.0 9.1 
Other spr. wheat, U.S., bu_| 15,604) *16,243) 13,434) 82.7\c12.8 | 11.9 9.2 
All wheat, bushels. ......-- 57,449) *60,520| 57.669) 95.3) 14.2 | 14.3 | 15.1 
og Pe 42,553) *40,125| 41,248)102.8) 31.1 | 33.8 | 31.7 
Barley, bushels. ........-- 10,222) *12,901| 12,771) 99.0) 25.2 | 26.0 | 20.9 
is eee ,601|; *3,525) b3,294) 93.4) 13.5 | 13.7 | 11.6 
Flaxseed, bushels -.-.....-- ,909| *3,692 3,132} 84.8) 7.6 5.8 5.7 
Rice, 5 States, bushels------ 949 *959 958/100.0) 41.2 | 43.1 | 42.5 
Hay, all tame, tons__...-.- 59,172) *54,080| 54,591\100.9) 1.56) 1.44) 1.45 
/  &; 4 Sea 13,872) *13,810| 13,283) 96.2 -99 86 as 
Hay, all clover & timothy d, 

Cs in kB bacdcebceneeia 33,019) *28,376| 26,757) 94.3) ----| ----| -.-.. 
Hay, alfalfa, tons. ...-.---- 11,171| *11,653| 12,304/105.6| 2.62) 2.46) 2.24 
Beans, dry edible e, bushels.| 1,691} *2,142 2,071; 96.7| 11.1 | 10.2 | 11.0 
Pe MONET . Cccchwtessaeck cocnl  SOee SET gtecl . seabl soos 
lk Se eee ina DPPC eesal soeel cece 
NE Tae ----| %1,450 DET wicdh euidt’ wma 
Velvet beans_f............ eee 126 112} 88.9) --.-. SK ee 
Potatoes, bushels---.-....- 3,369) *3,167 3,506/110.7|110.6 |108.4 |113.1 
Sweet potatoes, bushels. -.-- 832 *722 871/120.6| 95.2 | 86.2 | 85.0 
Tobacco, pounds. -........-. 1,787| 2,112 2,090) 99.0:\764 (713 /|729 
Sugar beets, tons.........- 675 2821 @754/ 291.8) 10.4 | 11.9 | 10.7 
Sorgo for sirup, gallons ---.-- 364 *201 273/135.8| 80.7 | 64.2 | 77.8 
Sugar cane for sirup, gallons 120 *113 118/)104.4/181.9 |163.2 |157.1 
Hops, pounds_e......-..-.- 23 20 21'109.7'1,268 ‘1,202 ‘1,098 














a Indicated yield increases or decreases with changing conditions during the 
season. b Acres remaining for harvest. c All spring wheat. d Including sweet- 





at 67.1% of normal for the entire belt, compared with 76.2% reported 





clover and lespedeza. For 1930-31 excludes minor States. e Principal producing 
States. (See sheets for separate crops.). f Grown alone for all purposes. ¢ Planted 
acreage, 90% of which is usually harvested. * Revised. 
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The amount of wheat remaining of farms in the United States on July 1 DURUM WHEAT 
1981 is estimated at 3.7% of the crop of 1930, or about 32,121,000 bushels, 
as compared with 47,161,000 bushels on July 1 1930 and 29,355,000 bushels Acreage Condition Production 
the average stocks of wheat on July 1 for the five years 1925-1929. va aoe ty Lo In Thousands of Bushels. 
Condition. Total Production in Millions. State. Forecast 
Average Srom 
July 1 Unre- Indicated by 10-Yr. (Unre- 
10-¥r. Vised Condition.a 1931. | Aver. | 1931, | vised) | Revised | July 1 
Crop. Aver. | July 1| July1| 5-Yr. | 1930. 1930. 1920-29 1925-29.| 1930. 1931. 
1920-29] 1930. | 1931. | Aver. June 1| July 1 
Per Ct.|Per Ct.\Per Ct.|1925-29 1931. | 1931. | Minnesota........ 200} 120) a82 81 3,390} 3,400] 1,800 
North Dakota_._.- 3,053| 2,351] a79 52 51,720| 35,720} 18,808 
Corn, bushels........_- 80.8 | 79.9 | 83.7 | 2,761 |*2,004 | -... | 2,968 South Dakota.....| 1,480} 1,036} a73 6s 12,210] 17,760) 11,396 
Winter wheat, bushels...| 75.8 | 73.8 | 823] 547 | *612| 649] 713 | Montana......... 30 a80 35 372 216 
Durum wh’t, , bu] b78.0 | 81.1 | 57.9 67 og7'| 2... 32 
Other spr. wh’t, U.S., bu| c80.5 | 74.7] 53.4| 207] *194]| -... 124 Four States... .. 4,763| 3,543! 78.0! 57.91 67.243! 57,105! 32,220 
All wheat, bushels... .__ 772 | 74.5 | 75.2| 822] *863| ....| 869 
Oats, bushels. __.__.._- 79.7 | 80.7 80.1 | 1,317 |*1,358 | -..- | 1,306 CORN 
Barley, bushels____..._. 81.5 | 84.3] 70.7 5 aes 267 ° 
Rye, baie cvs 70.8 70.6 68.2 46.1 348.1 43.8 38.3 
s ieaiel 0 y f ? d nena r 
Rice, 5 States, bushels.-| 87.9 | 84.7 | 84.1 | 40.9 | *41.3 | ---- | 40.7 is Tea eT hi gaeneeiear eee: 
Hay, all tame, tons_---- b79.9 | 724) 736 | 944 *778 | ---- | 79.1 of Acres Per Cent 
Hay, wild, tons...____- b78.5 | 79.9 | 61.0| 13.1 | #118] --.- 9.4 State. Weveaiet 
a all clover & timothy Average om 
ane nahenaaain o7e4 | 704.) WB.1 OS 1 ence | cove | anes 10-Yr (Unre- Condition 
Bay, a alfalfa, tons. ------ TS Be Ment Brad Peden Revised| 1931. | Aver. | 1931. | vised) | Revised | July 1 
Beans, os, tv odie, bush _e a 82.7 80.7 184 | *21.9| (22. | 227 1930. 1920-29 1925-29.) 1930. | 1931. 
| ons cht ababsbabalantanasts 2 Bik, sete. | econ}: sees | enon | SEM anccnmence 13 14] 80 | 79 511 546 560 
Peanuts. ..------------ 80.9 | 73.5 | 708) ---- | ---- | ---- | ---- | New Hampshire. ._ 13 14| 81 86 611 585 602 
Cowpens. --..--.-.--- b76.1 | 72.4) 75.3) ---- | ---- | ---- | ---- | Vermont......... 64 66| 79 88 3,447| 2,752] 2,970 
Velvet beans.....-..-.. b77.5 | 71.2) 59.3) ---- | ---- | ---- | ---- | Massachusetts... _ 39 36| 79 82 1,893} 1.794) 1,584 
Apples, total crop, bush-| 59.6 | 50.5 | 69.5 | 174 164 o--- | 211 Rhode Island... 9 8| 83 86 384 378 336 
Apples, com’ crop, bbis-| 61.8 | 55.8 | 69.5| 32.6| 33.7| ---- | 38.4 | Connecticut ....-~ 51 53| 81 90 2,329} 2,142/ 2,385 
Peaches, total crop, bush. 61.3 46.5 76.3 755.2 153.6 78.1 78.0 New York.__._._. 564 553 77 82 22,761 16,920 19,908 
Pears, total crop, bushels 60.9 61 l 60.2 22.1 £27.6 23.6 24.4 New Jersey ae ge 168 168 82 85 7,914 6,048 7,056 
Grapes, WED. Gasccsseus 83.1 86.6 76.2 £2.40 £2.46 ence 2.03 Pennsylvania oUCe 3 1,220 1,257 81 87 55,127 26,840 52,794 
Pecans, pounds... ......--. 58.5 | 50.8 | 66.9 | 40.7 | 37.2 | ---- | --- | Ohio...........-. 3,465| 3,534| 79 87 : 88,358| 148,428 
Potatoss, Duss a) oe) aoa | oe ose | Cy | EAM. 2 2252020 4:430| 4.474| 77 | 85 | 160,599] 116,066| 174.486 
Sweet potatoes, bushels - 81.5 69.9 68.1 80.3 | *62.2 ee 74.1 TN i os a 8.961| 9.140| 79 85 329.948| 228.506] 338,180 
Tobacco, pounds....... 778 76.4 71.3 1,357 |*1,505 -oe- 1,525 Michigan......... 1/233 1.344 78 86 142 25,276 49,056 
Sugar beets, toms....... 86.2 85.8 84.7 yo C.. asec 7.67 | Wisconsin........ 2'035 2'137 82 90 360 79,365 90,822 
Sorgo for sirup, gals_..-.- b79.1 70.1 75.3 28.6 *12.9 ecco 21.2 Minnesota.......- 44 4.714 83 91 142,337 139,190 181,489 
Sugar cane forsirup, gals.| 75.7 66.0 65.9 21.2 | *18.4 esse 18.5 ERE TA 11,335 11.618} 87 91 '005| 368.388) 476,338 
apeles SOUR O coset A” ee A ee 6,011] 6,131] 78 | 82 | 170,204) 73,935) 177.799 
a Indicated production increases or decreases with changing conditions during | North Dakota__.._ 1,089; 1,198) 76 75 1,553 19,058 25, 158 
the season. b Short time average. c Allspring wheat. d Including ‘‘sweet clover’’ | South Dakota...-. 5,151) 5,460) 83 85 100,527; 79,840) 131 a 
and lespedeza. e Principal producing States. f Includes some quantities not | Nebraska......_.. 9,615} 10,096} 86 86 880 247,106 496 
harvested. ¢ Production is the total for fresh rate, juice, and raisins. * Revised. | Kansas........... ,909| 6,633) 80 76 126,793} 82,908) 129,344 
WINTER WHEAT. Delaware......... 138 144] 83 88 4,570 2,815 ,896 
; vara] i] | | Pe) ea 
4 te te en West Virginia--2--| '434| "434) 82 | 84 16,432| _5,772| 14,756 
= Pe. 2 nm Thousands of Bushels. | North Carolina-..-| 2,530| 2,631} 82 | 79 48,754| 51,865] 52,620 
sen ts Creat seh cee 7 South ~..-| 1,564| 1,642] 75 | 70 21,484| 25,806 22/988 
, ee | CO onancone -| 3,546] 3,723] 76 | 59 47,997| 43,261] 31,646 
10-¥r (Onre- madison | uorida.—..--....- 3 t28] go4t] $1 | 9S | 8.0301 7.800) 7.788 
Se * 5 ’ ’ * oF 
Revised) 1931. | Aver. | 1931. | vised) | Revised | Julyl | Tennessee........ 2°825| 2'966| 79 78 69,912} 39,832| 68.218 
1930. 1920-29 1925-29.| 1930. We. |e... 2'810| 3:091| 76 70 39/253 29.505 38,038 
New York_....... 220| 187) 81 | 92 5,105| 4,026] 4,114 | ytiselesippl-.--..-| 1,960) 2.284) 76 | §> | 33°316| 8:404| 38°620 
New Jersey .....-. 53 48| 87 89 +224 1,246 1,056 | Louisiana......... 1,119 1,209] 78 70 ‘936 12,309 18,135 
Pennsylvania... .. 975 897) 85 86 20,629 21,938 17,043 Oklahoma..._.... 3:141| 3.141} 79 16 : 36,436 56,538 
Ohio. -.-.--.-.-.. 1,563| 1,719) 75 97 26,952) 27,821; 42,975 | Texag 4.687| 6.343| 76 72 37.327| 86.710| 101.517 
Indians......-.... 1,555| 1, 74 96 951) 27,990) 35,926 | wrontana.-....... 180| '207| 79 49 304] 2'160| 2.277 
Hilinois. -......... 1,838; 1,912) 72 92 31,319 33,084 42,064 "ghee 35 42| 87 83 2.680 1,365 1,386 
Michigan.-.......- 710 682; 78 92 16,478 16,685 15,345 Wyoming...-.---- 176 227| 85 77 3,261 3,696 4.086 
Wisconsin........-. 42) (32) 82 | 84 155 924 656 | Colorado... ...... 1,683| 1,885, 84 | 85 18°551| 41,234] 30.160 
Minnesots...-....- 151) = 131) 81 83 944) 3,020) 2,489 | New Mexico...... 58| ‘284| 84 80 3,544, 3,612) 5,112 
eh eee 387 341) 84 85 7,295 8,708 6,990 34 36| 88 86 1/141 1/122 1,044 
Missouri. ..-..... 1,218} 1,364) 73 94 19,090 17,052 23,870 i eterna ln 16 15| 89 79 498 496 315 
ota. .... 1 120} 72 54 1,308 1,831 1,260 Nevada Ey eee) ae 2 2| 91 91 44 47 
adnoatacate 3,710) 3.265) 77 | 73 | ,52.011) 71,974 | 55,505 | Washington...-.--| 39] 39] 85 | 86 1,791| 1,482) 1,404 
esconnoenemeres 1 eee et Se. | MARES) 2S HER) 200008 | Once..--------| oy oo | 2'682| 1,980] 1,982 
Maryland........ “3 398 $6 ss 9.934 11.086 8°159 California........ 90 90 87 81 2,535 2,700 2,808 
~<a , * 9,068 
West Virginia.” 108} 1011 79 89 1365 1'838 Vai? United States... |101.413/105,557| 80.8 | 83.7 |2,760,753!2,093,552'2,967,953 
North Carolina... - 343} 412] al1.0 | c15.0 5,287| 4,288] 6.180 
South Carolina... 37 48] 11.4 | cl5.0 751 474 720 OATS, 
See ad ae 
tucky.......- 7 ,801 4,320 
Tennessee... ..... 212 244| 76 95 4,713 2,438 904 Acreage Condttion tu The teens ope nde 
nchasaece 3 6| al10.7 | c12.0 66 30 72 In Thousands July 1 n usa: ushels. 
Mississippi. - - - - - - 1 2} a15.2 | c23.0 78 17 46 of Acres. Per Cent, r 
kansas.._.....- 21 30| a11.6 | cl15.5 336 273 465 State, orecast 
Oklahoma. -__--_- 3,864| 4,096] 12.4 | cl7.0| 47,672| 36,708) 69,632 — ab 
GERB. 6-00-2222 3,058; 3,670) a12.2 | cl16.0 23,454 , 58,720 10-Yr 180i & oe estos . —. 
Montana... ....... 686 617| 74 42 8,858 * 5,862 Revtsed| 1931. | Aver. ‘ - 2 80 Ap y 
iio. pier caede ae 70s ose se 70 11,088 18,330 14,582 1930. 1920-29 925-29. . 
yoming.._...... 9 ,235| 2.052 
COMnGe. ...-2... 1,331; 1,198] 75 70 12,552} 19,300} 14,975 | Maine ..--------- 122 122| 88 93 ar oo a 
New Mexico... .-- 183| 256] 59 82 2,283 1/501 "608 | New Hampshire- -- 6 7| 89 89 _ ft 3 et, 288 
Arizona.....----- 22 24| 89 90 1,108 616 624 93 976 186 301 
tila banged 194 186} 88 69 3,267 4,365 2,976 91 rH 7. rd 
bee. 2 3} 94 91 1 15 = ai 288 oy 
Washington_._.._- 920| 1,564) 80 66 25,792| 20,240) 31,280 32.9251 37.6331 81.900 
CHEERS onnaseek-< 833 791| 87 68 17,454| 19,159] 14,238 ri yt f see 
California_..._.-- 592} 385| 80 57 13,147] 12.432 5,582 p+ 98048 35,025] 32,878 
United States. ._.| 39,514! 40,692| b75.8 | 482.3 | 547,427| 612,268! 712,611 + he py ¥ 453 
a Yield per acre. b Allowance made for condition at harvest in Southern States. 86 139°917 144/218 150,336 
SPRING WHEAT OTHER THAN DURUM. 87 51.427| 53,352 ,020 
oe | iebrese| 170;048| 182°180 
Acreage Condition Production 82 150,63 J ’ 
In Thousands July 1 In Thousands of Bushels. rr eee wry pg 
State c——_ iain ee 52 47.475| 39.585} 25°970 
. Average from 55 63,575| 69,600 184 
10-¥r. (Unre- Condition 73 2'304| 83.720] 62,868 
Revised| 1931. ver. | 1931. | vtsed) | Revised | July 1 a29.0 34,210 ates “= 
1930. 920-29 1925-29.| 1930. 1931 4 R 1 A = P her 
ee Ceri ee a sy | Sasol en] Saar 
ermont ......... 20 , ’ . 
New York.....--- 10 9| 82 81 168 170 155 | North Carolina__--| 286] 303] a20.9 | a27.0 5,570 6,531 18-181 
egos) tT | steel a a | Sem comme) 3) Sl cioz |casg| Seal | Sane) "Ba 
a 0 NANO 13 10 7 86 101 Sas 10 10| 014.2 | a17.5 "172 1 "175 
DEL... sauwecae 121 85| 78 56 3,128} 2,541 157 181 $1 83 5,957 2.613 8,982 
1 , ’ , 
—. 67 14 He 83 1.318 1,407 109 191 al8.6 022.0 1,979 1,008 4,202 
a . a. « , , 
= eewnen- ee “ “o $2 ae 16. 110} 187] a21.9 | a29.3 4.382)  2,750| 5,479 
ara adele 12 7\ 75 86 147 168 21 42) a22.5 | a29.0 8 420 1,218 
North Dakota_-.-- 6,283| 5,402| a77 47 63,184| 64,087 1,044| 1,472| a24.0 | a32.0 25,720 29.232 47,104 
South Dakota.-.-- 2,222) 2,400 a73 58 17.474 25,775 1,458 1,819 025.8 a42 0 43,615 0.013) 76,208 
RR MO 7 b8.4 | b8.0 "190 err 133| 126) 89 80 6.458| 5.719] 4,662 
Montana__...-.-- 3,389| 2,542] a82 35 46,502} 28,806 144 143] 91 68 4.130| 3,888 2,860 
DS iekaine dace 533} 400) 88 75 16,382| 15,457 200 192| 85 75 5,699| 6,700) 5, 80 
Wyoming .._...-- 182 120| 90 63 2,645, 2.548 35 38| 79 84 955 735 @ 
<b papa 295 192| 82 72 5,542| 4.868 13 14, 90 88 502 455 ‘ 490 
New Mexico....-- 30 27| 79 82 ; 619 3 420 “4 48 92 76 2,407 1,848 398 
ed eee i 3 90 a "33 oe 160} 157| 84 78 9,719| 7,680} 6,861 
Washington .....- 1,481 889| 74 57 20,837| 19,253 234, 222] 86 82 10,665} 9,594 7.104 
Giicknoneons 194 107| 82 72 4,7 4,462 96 67| 84 61 4:850| 3,360) 1, 
United States.._' 16,243] 13,434| c80.5 | 53.4 | 207,445| 194,057' 124,182 United States...| 40,125/412,248| b79.7 | b80.1 |1,316,954'1,358,052!1,306,267 



































a Short time average. 


b Yield per acre. 


c All spring wheat. 


a Yield per acre. b Allowance made for condition at harvest in Southern States. 
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Field Crops of Canada, 1931. 

The Dominion Bureau of Statistics issued on July 9 a bul- 
letin giving (1) the numerical condition of field crops in 
Canada at the end of June, and (2) a preliminary estimate 
of the areas of late-sown crops and hay. The results are 
summarized as follows: 


Summary. 

The condition figures given later in this report present a marked contrast 
between the good crop prospects in the Maritimes and Eastern Canada and 
the badly depreciated crop conditions in the West. In the Maritimes and 
Quebec nearly all crops approximated average condition, with hay and 
pasture particularly promising. In Quebec the season showed an improve- 
ment during June, favorable weather replacing earlier drouth, so that all 
crops had a very good appearance at the end of the month. Some low-lying 
and poorly drained fields had an excess of moisture, and there was some 
frost injury in the Quebec Valley of the Ottawa, but generally the crop 
prospects were only slightly below those of 1930 at the same date. 

In Ontario most of the important field crops show an improvement over 
1930. The fall wheat and hay crops were very promising at the end of 
June, but have since been reduced by drouth. MHaying is general and 
weather conditions have been excellent. 


A study of condition figures at June 30 in the years back 
to 1908 reveals, it is stated, nothing comparable to the 
critical crop situation on the prairies this year. The month 
of June in 1910 was marked by extreme drouth, especially in 
Manitoba and Alberta, but at June 30 of that year the crop 
prospects for the West were fully 50% higher than they were 
at the end of June 1931. The condition of early-sown spring 
grains and hay and pasture crops has been greatly de- 
preciated. The concentration of Camadian wheat production 
in Saskatchewan, where the depreciating conditions were 
most extreme, caused a drop in the condition of spring 
wheat in Canada from 80 at May 31 to 58 at June 30. This 
latter figure may be compared with the 92 recorded at 
June 30 last year, when the average realized yield was still 
1.1 bushels below average. The statement goes on to add: 


Condition of Spring Wheat in the Prairie Provinces at June 30. 


The chart attached to this report depicts graphically the wheat situation 
at June 30. [We omit the chart.—Ed.] 

During June the wheat crop declined in condition in every crop district 
of Manitoba and Saskatchewan and in the most important districte of 
Alberta. In Manitoba tremendous declines, varying from about 10 to 50%, 
were recorded in Orop Districts 1, 2, 8 and 9—comprising most of the 
wheat-producing area of Manitoba, apart from the Red River Valley. In 
Saskatchewan the month of June was disastrous in its effect on the wheat 
crop. Crop Districts 1, 2 and 3 dropped to considerably less than half 
the condition recorded at the end of May, and at June 30 these districts 
promised only one-quarter of an average crop. Districts 4, 5, 6 and 7 
present the prospects of about half an average crop, while Districts 8 and 9 
are much better, but still sub-average. A considerable area in Southern 
and Central Saskatchewan borders on complete crop failure, due to drouth 
and soil blowing. In Alberta the South and East-Central Districts 1, 2, 3 
and 4 declined in condition, while the North and West-Central Districts 
maintained their relatively high levels. District 1 showed the greatest 
decline—about 20%. The weighted average for the province declined 
during the month, but not so drastically as in Manitoba and Saskatchewan. 

During the month of July to date the cool and rainy weather has caused a 
measurable improvement in the late-sown crops and in hay and pasture, 
but the moisture was too late to materially benefit wheat, except that it 
will help the filling of the kernels. 

In British Columbia the weather during the first week of June was very 
dry and hot, followed by frequent rains and dull, cool weather, which lasted 
until the end of the month, and retarded the growth of all crops. Straw- 
berries, raspberries and cherries suffered considerably owing to the pro- 


longed wet spell. The yield of apples will be approximately 25% less 
than last year. 








Foreign Crop Prospects. 
The latest available information pertaining to cereal 
crops in foreign countries, as reported by the Foreign Service 
of the Bureau of Agricultural Economics to the United States 


Department of Agriculture at Washington, and given out 
on July 10, is as follows: 


WHEAT AND RYE. 


Foreign wheat production outside of Russia and China may be about 265 
million bushels, or 9.0% less than in the past season, according to area 
and condition reports received through the Foreign Service of the Bureau 
of Agricultural Economics. This increase in production may be offset 
to some extent by larger stocks in some positions. 

The 1931 Canadian crop may be reduced to about 225 to 250 million 
bushels as compared with 398 million bushels harvested in 1930. Continued 
drouth in most of the wheat area of Western Canada through the greater 
part of June, together with temperatures higher than average, caused serious 
damage. The rains which came at the end of June and in the first days of 
July were helpful to late grain, but much of the wheat is beyond recovery. 
The wheat prospects remain the poorest in the official Canadian records, 
the condition as of June 30 being only 58% of average. 

European wheat production may be a little larger than in the past season, 
but smaller than the record production in 1929. Apparently Germany, 
France and Italy are harvesting larger crops, but the increases in these 
countries are being offset to some extent by smaller crops in the Danube 
Basin. Estimates and forecasts of production in eight European countries 
producing 79% of the crop outside of Russia amount to 1,125,000,000 
bushels, an increase of 4% over the 1930 production. 

A tendency to shift from rye to wheat is likely to result in a European 
rye crop considerably smaller than a year ago. In Germany, where the 





area under wheat has been increased 933,000 acres, the rye area has 
been reduced 867,000 acres. Poland, Ozechoslovakia and France have also 
reduced rye seedings. Official crop reports indicate that the yields of 
rye may be less than a year ago. 

Russia has sown a larger wheat area but is not likely to harvest a crop 
quite as large as that of 1930. Spring wheat seedings in Russia up to 
June 25 are reported to be 63 million acres, compared with 58.8 million to 
the same date a year ago. The area under winter wheat has been reported 
to be $1.1 million acres, about six million in excess of a year ago. The 
condition of the winter crop on the whole is reported as about average. 
The present outlook for the spring crop is not promising. The conditions 
of the spring crop are reported to be variable, ranging from below to 
about average. Estimates of Russian rye acreage are not available, but 
reports generally indicate that the area seeded to this crop has probably 
not been increased. It seems likely, therefore, that the Russian wheat and 
rye crops for 1931 will be somewhat less than those harvested in 1930. 

Although it is still too early to make any definite forecast of the 
Southern Hemisphere crops, indications of reduced plantings suggest that 
with average yields the Southern Hemisphere crops may be about 100 
million bushels less than the last harvest. 

The stocks of wheat on hand July 1 in surplus producing countries are 
probably somewhat larger than a year ago. Definite data are not yet 
available. It seems likely, however, that stocks in the United States, 
Canada, Argentina and Australia may be 50 to 100 million bushels larger 
than a year ago. The stocks of old wheat remaining in Russia are probably 
somewhat larger, but stocks are smaller than a year ago in the Danube Basin 
and in some of the European importing countries. 

FEED GRAINS. 
Barley. 

The 1931 barley production in four foreign countries is forecast at 
192,075,000 bushels compared with 237,704,000 bushels last year. The 
three European countries reported, which last year raised about 33% of the 
estimated European total exclusive of Russia, show a combined production 
of 183,880,000 bushels against 232,192,000 bushels in 1930. The 1931 area 
sown to barley in 13 European countries so far reported is about 0.8% 
below that of last year, while in the North African countries the decrease 
amounts to nearly 8%. Weather conditions at the beginning of July were 
reported to be favoring the barley crops in Europe except in Hungary, 
Ozechoslovakia and Spain. It is eved that the crop in the Balkans will 
be about average, while the quality of the barley in Rumania is said to be 
the best harvested during the last five years. In England and Wales the 
barley condition is above average and about the same as last year. In 
Germany, Austria and Czechoslovakia the winter barley condition is more 
favorable than that of the spring barley. In North Africa the first 
threshings give promise of above average yields. 

Oats. 

The 1981 oats production in four foreign countries is forecast at 114,- 
433,000 bushels compared with 144,031,000 bushels last year. The 1931 
area sown to oats in seven European countries is nearly 1% below that of 
last year, while in the North African countries it shows more of a decrease. 
In France and Ozechoslovakia the oats condition is reported slightly below 
average. In Poland and the Netherlands it is said to be above the 10-year 
average, but a little below that of last year. In England, Wales and 


Germany, on the other hand, the oats condition is reported above average 
and considerably better than last year. 


Corn. 

The 1931 production of corn in Bulgaria, the only European country so 
far reported, is forecast at 31,376,000 bushels, a decrease of about 8% 
from the 1930 harvest. The 1931 area sown to corn in three European 
countries reported is about 3% above that of last year. The 1930-1931 
corn harvest in Argentina turned out unusually large and of good quality, 
and exports since then have been very heavy. 


GRAINS: PRODUCTION IN SPECIFIED COUNTRIES, AVERAGE 1909-10 
TO 1913-14, ANNUAL 1928-29 to 1931-32. 




































































Harvest Year. 
Crop and Countries Reporting. 
Average 
1909-10 to| 1928-29. | 1929-30. | 1930-31. | 1931-32. 
1913-14. 
1,000 1,000 1,000 1,000 1,000 
Wheat— bushels. | bushels. | bushels. | bushels. | bushels. 
LR ee = 690,108} 914,876) 809,176; 863,430) 869,013 
SE Ee Aer 197,119| 566,726) 304,520) 397,872) a235,000 
ME Ad paddbhoanchbbeahcoan b11,481 11,031 11,333 11,446 15,165 
si duno snaebonmanawe 898 ,708|1,492,633/1,125,029|1,272,748)1,119,178 
OD, caniwnninobaaebgledditimd 325,644| 281,285) 337;252| 231,119) c272,000 
hrs vin: os navi cigars aaniogs 130,446} 122.640} 154,245) 145,991) 143,299 
iL es eshcesiserandandirestnepniie aoadian as ahaarsinis 184,393} 228,598) 260,125} 210,817} c242,500 
141,593; 123,062) -139,217| d152,000 
99,211; 74,985) 84,339} 66,910 
103,294| 94,999} 80,325) e79,000 
DE So tacubudendocsanoae 37,823} 49,153) 33,195) 60,994) 57,062 
SRS RE AS b185,672| 115,544) 99,753) 130,772] 112,435 
EE Oadbcaestnnbintaaee 1,101,769)1,141,318)1,177,616)|1,083,574/1,125,206 
Est. European total excl. Russia/1,348,000/1,411,000|1,447,000/1,374,000 coew 
Si: ok ds caidas Mlinas eins avec ds seep-cieactinaic 6,224) 12,125} 12,309 9,663) 13,962 
RIES Re 5 Sa mA Be 351,841} 290,864| 320,731) 386,512| 344,437 
Total 13 countries..........- 2,358,542|2,936,940|2,635,685|2,752,497|2,602,783 
Estimated world total excluding 
Russia and China.--......... 3,041,000/4,002,000/3,551 ,000/3,810,000 ae 
eC 
SE 6 ccc matecrbonae 36,093} 43,366) 41,911 48,149) 38,325 
batt beinbwdnaktdnnnanite 27,636 16,398} 22,935) 20,679) 19,684 
NN COE See 31,377| 32,587) 31,423) 28,406) 24,251 
LS il bh whe wena dbabeancess 8,345 8,067 7,337 12,991 12,873 
OR Se RRS Tae ee aE 20,644 11,483} 13,266 18,288 15,117 
Total, 4 European countries_-_ 88,002 68,535 74,961 80,364 71,925 
Est. European total excl. Russia_| 978,000} 901,000) 943,000) 921,000 pasta 
RIE MORER. .n. cic ccckhoemecen 184,812} 357,487| 302,892) 334,971] 266,618 
a i PD tiie: <a ies eke iinda cias 74,689 81,740 97,339; 101,096 87.265 
I Nig i a 10,380 15,621 9,381 22,184 18,188 
kasi Sh aha te tee eden b61,677 69,401} 125,867; 108,912 78,355 
Total, 3 European countries..}| 146,746} 166,762} 232,587] 232,192) 183,808 
Est. European total excl. Russia! 701,000! 743,000) 827,000! 761,000 iaditianee 
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Hareest >. 
Crop ané Cowntries Reporting. saad 
Average 
1909-10 to} 1928-29. | 1929-30. | 1930-31. | 1931-32. 
1913-14. 
1,000 | 1,000 | 1 1,000 | 1,000 
, we A a tiie A, 7,826} 12,631] 11,482) 5,512] 8,267 
Total, 5 eountries........... 339,384| 536 546,961] 572,675] 458,693 
Eatimated world total, exoluding| 
Russia and China.__.....___ 1 ‘il idle sential’: 744 0001, 694, ooo} daakin 
Oats— 
United States............___. 1,143,407}1,439,407! 1,228,360] 1,358 ,052/1,306,267 
| RR AR he AE 29,110| 35,609] 45,812) 41,336 
Buigaria_ ap alkginauaail 8.651, 6,139} 9,434 62.670) 9,370 
EE ethibctodtionnneunnnce b59,776| 67.546| 93,647| 79.678| 60,489 
Total, 3 European countties..| 97,537| 109,294) 148 893| 142,300} 111,195 
Est. European total, exel. Russia|1,929,000|1,882, ,063,000]1,728,000} ...... 
DR kc sttittnanenicidiniindanll 3,642 2,239| 3, 1,722} 3,238 
Total, 5 countries........._- 1,244,586|1,550,940) 1,380,707|1,502,083| 1,420,700 
Estimated world total excluding 
naadienpeaehd 3,601 ,000/3,958 ,000|3,762,000|3,717,000} ....-- 
Corn— 
United States................ 2.,712,364|2,818,901/2,614,132|2,093,552|2,967,953 
Bulgaria... 26,277| 20,272| 37,005) 34, 31,376 
Total 2 countries............|2,738,641 |2,839,173/2,651,137 2,127,614|2,990,329 
Est. world total, excl. Russia. ..|4,138,000/4, 288 ,000'4,307,000'3.807.000! _..._. 











a Unofficial; based on a study of weather conditions. > eee see. 
¢ Unofficial; private estimate of Agricultural Attache Steere. d Unofficial; based 


and Ui : Drivate of 
6 ee tee average yields. e Unofficial: pri estimate of Agricul- 








Condition of Crops in Dominion of Canada—Later 
Reports Show Some Improvement. 

Under date of July 14 the Dominion Bureau of Statistics 
issued the third of six telegraphic reports for Canada, based 
upon telegraphic advices received from agriculturists of the 
Dominion and Provincial Departments of Agriculture, and 
from a number of special correspondents in the Prairie 
Provinces. 

General Conditions in Canada. 


In the past two weeks, favorable weather has caused an improvement in 
Canadian crop prospects. In the Maritimes, haying is retarded by rain, 
but all other crops show real promise. In eastern Quebec, continued good 
weather has been experienced, but in western Quebec and eastern Ontario, 
@ period of drouth has reduced the yields of hay, grain, and roots. In the 
southwestern agricultural areas of Ontario, corn, wheat, truck and fruit 
crops are in excellent condition. Fairly generally throughout the Prairie 
Provinces, conditions show an improvement. The serious feed situation 
was relieved by new growth of grass and late-sown coarse grains. In the 
drouth area, the early-sown grains will return very light yields. In eastern 
and northern Manitoba, northern and west central Saskatchewan, and in 
western and northern Alberta, the crops are better, but uneven. In 
British Columbia, dry and warm weather of the first 10 days of July was 
of great benefit te all crops. Subsequently, showery weather has been a 
hindrance to haying operations. 


The Maritime Provinces. 


High temperatures and heavy rains in Nova Scotia have led to good 
growth of all crops, but haying has been retarded and apple spot encouraged 
by the rain and heat. The rains were very helpful to strawberries and good 
crops of other berries are expected. In New Brunswick, the season is later, 
but with timely rains and fairly high temperatures, crop prospects are 
excellent. Haying is not yet general. 


Quebec. 

In eastern Quebec, conditions remain promising. The rapid growth of 
some grain crops has led to lodging and in many districts, the haying has 
been delayed by rain. Serious cutworm damage is reported from La Ferme. 
In western areas, a period of drouth in the last week of June and the first 
10 days of July reduced the yield prospects, particularly of early-sown 
grains, roots and pasture. 

Ontario. 


Haying is nearly completed, two weeks of hot, dry weather being very 
helpful to the harvest operations, although the yield was lowered slightly. 
Wheat cutting has started, with fine yields promised, despite the drouth. 
In the Ottawa Valley, drouth was most severe, while in southern and 
western Ontario, nearly all crops have a good appearance. Corn, wheat 
and truck crops are particularly good. 


The Prairie Provinces. 

The heavy rains of the past week were confined to southeastern Manitoba 
and northwestern Saskatchewan, but helpful showers were fairly general 
over the West. Some heavy hail losses are reported in Saskatchewan, while 
grasshoppers and wheat stem maggots continue their depredations in 
Manitoba. Stem rust has made its appearance in southern Manitoba but, 
as in the spring wheat belt of the United States, is later than usual due to 
drouth. 

Most reports from Manitoba record an improvement in crop prospects. 
The early-sown crops of both wheat and coarse grains will be light, but 
late grains are more promising and new pasture growth has started. In 
the driest areas, crops are being pastured or ploughed under. 

In Saskatchewan, it is now very evident that the rains were too late to 
save the wheat crop over large sections of the main south central wheat 
area. In some districts, high winds since the rains have cut off the new 
growth. Many fieids have been cultivated and reseeded in the hope of 
securing green feed. Northern and west central districts have plenty of 
moisture for the present and crop prospects are uneven, but generally 
better. 

Alberta received very little precipitation during the past week, but 
supplies were sufficient to encourage comtinued good growth. In the 
southeast and in scattered districts of the east centre, yields will be light, 
while over the rest of the province, prospects are much better, ranging from 
fair to excellent. 


ee 
Meteorological Report. 
Precipitation reported by the Dominion Meteorological Service, Toronto, 
~— week ending 8 a.m., June 13, was as follows (in inches): 








Sask. (Continued.)— Sask. (Concluded. 
Emerson......._- 1.1 | Indian Heed shinies ba Prince * Apart PERS b.2 
Yyinntpes...------ 18 |Aatot bola. <=---- 0.5, | Humboldt... .-----0-6 
os A Ramee © | Feilow Grass. --- 35 ee oe ooh 
Boissevain in---.----0-7 Moose Jaw. ...---0-2 Medicine Hat....-;-Nil 
Minnedosa-~-----0.5 Shaungvon------- 2 Brooks... -------p-1 
Pannen. ---.--04 | emu 7-7783 |B Bd 
Swan River__..._ 0.1 |Macklin........ 93 Red Deer......-- Trace 
ea ee kab de am 0.6 |Virden........... 2 |8 vbp ak nsan 
eo eae: 0.5 | Kindersley ....._. 0.5 |Coronation....... | 

Saskatoon... _..... 0.5 | Vegreville........0. 
Broadview-_...... 0.1 | Battleford........0.2 |Edmonton........ 
pesudeu nea 0.3 | Kamsack.........0.5 
Further showers have fallen in Manitoba in the past 24 hours. 
Hail Damage. 


During the past week, there was no hail damage reported in Manitoba. 
In Saskatchewan, the following storms were reported: ‘Losses reported 
July 7 at Webb, Hazlet and Roseray. Losses reported July 10 at Renowa, 
also heavy loss in district adjacent to Wilkie. Have no information 
yet as to what acreage is damaged in this storm.’’ The Hail Insurance 


Board of Alberta reports hail at several points, but with only small areas 








Statistics of the Production of Cotton Cloths Take a 
Favorable Turn. 

Statistical reports of production, shipments and sales of 
standard cotton cloths during the month of June 1931 were 
made public on July 13 by the Association of Cotton Textile 
Merchants of New York. The figures cover a period of five 
weeks. Production during June amounted to 260,163,000. 
yards, or at the rate of 52,033,000 yards per week. This was 
7.7% less than the rate of production during May. Ship- 
ments during June were 273,871,000 yards, equivalent to 
105.8% of production. New business booked during the 
month amounted to 855,902,000 yards, or 186.8% of pro- 
duction. Stocks on hand at the end of the month amounted 
to 288,235,000 yards, representing a decrease of 4.5% during 
the month. Unfilled orders on June 30 1931 were 330,575,000 
yards, representing an increase of 38% during the month. 

These statistics on the manufacture and sale of standard 
cotton cloths are compiled from data supplied by 23 groups 
of manufacturers and selling agents reporting through the 
Association of Cotton Textile Merchants of New York and 
the Cotton-Textile Institute, Inc. The groups cover upwards 
of 300 classifications or constructions of standard cotton 
cloths and represent a large part of the production of these 
fabrics in the United States. 

The following statistics cover upwards of 300 classifica- 
tions or constructions of standard cotton cloths, and repre- 
sent a very large part of the total production of these fabrics 
in the United States. This report represents yardage re- 
ported to our Association and the Cotton-Textile Institute, 
Ine. It is a consolidation of the same 23 groups covered 
hy our reports since October 1927. The figures for the 
month of June cover a period of five weeks: 


June 1931 (Five Weeks). 





Production Was. ....-ccccce-2 222 nnn econ cco enc ee nsec ccenese 260,163,000 yards 
Sales were... - - - nnn nn -- - cow e scone neon noe nc esc ccececcce= 355,902,000 yards 
Ratio of sales to production.--....------- J 136.8% 
Shipments were. ._.....-.----------««--- .-273,871,000 yards 
Ratio of shipments to production------.--------------------- 105. 3% 

Stocks on hand June 1 were. -......-..--------------<+----<--- 301,943, 000. yards 
Stocks on hand June 30 were. .....---.---------------------- 288,235,000 yards 
Change in stock8...........--------------<------------------ Decrease 4.5% 
Unfilled orders June 1 were. ....-.---..--------------------- 248,544,000 yards 
Unfilled orders June 30 were....-.--.--------------<-------- 330.575,000 yards 
Change in unfilled orders. -....----------------<------------ Increase 33.0% 


ee 
Cottonseed Oil Production During June. 


On July 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand and exports during the month of June 1931 and 1930: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS); 














Recetved at Mills* Crushed On Hand at Millis 
Aug. 1 to June 30. || Aug. 1 to June 30. June 30. 
States. 
1931. 1930. 1931. 1930. { 1931. 1930. 

tS a oa 399,714| 346,860) 399,405) 345,241 575 2,810 
~ 62,387] 64,103] 62,453) 49 97 
430,715) 253,335) 423,981 809 7,816 
120.341] 130,503] 106,407 5,499} 14,047 
484,719] 667,319} 483,693 1,414 1,623 
228,648 202,910) 232,682 585 392 
809,21 578,191} 785,930 3,989 29,157 
266 53) 290,406} 265,978 925 1,003 
354,230) 249,077| 356.552 2,200 1,533 
218, 330 280,172; 218,305! 679 608 

338,277) 264,025) 331,442) 187 7,911 





1,261,210 1,251,198)1,270,987) 16,149} 10,165 
70, 175) 63,393, 70,303 177 “a 2 


United States. ..-- 4,681,858 '4,991,627'4,694,037'4,053,954" 33,2371 77,164 


* Incindes seed destroyed at mills but not 45,434 tons and 41,606 tons on han 
Aug. 1, nor 71,755 tons and 99,201 tons reshipped for 1931 and 1930, respectively. 
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COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 
ON HAND. 
wena | Sects | MPS | om son 
Season.| On ug. ito ug. ito 
ae Aw. 1. June 30 June 20 June 30 
Crude . 1930-31| *7,893,957|1,434,863,644/1,431,463,605| *13,918,562 
1929-80! 19,181,886)1,552,896,323/1,554,494,136| 22,327,878 
Refined ofl, 1930-31} 4301 609,092 61306967,107 pehkenbem 4348, 438,087 
pounds ||1929-30| 338,619,933/1,382,981,615) -.-.-.-.. 393,572,899 
Cake and meal, | |1930-31 55,352 2,153,651 2,016,867 192,136 
tons | |1929-30 76,667 2,203,465 2,194,855 85,277 
Hulls, tons... -- 1930-31 28,495 1,297,460 1,256,885 69,070 
1929-30 63,917 1,366,054 1,387,207 42,764 
. 1930-31 135,220 820,566 747,168 208,618 
1929-30 70,854 1,024,260 934,992 160,122 
Hull fiber, 1930-31 2,659 49,727 48,843 3, 
500-Ib. bales} |1929-30 1,848 75,784 74,730 2, 
Grab’ts, motes, {|1930-31 12,776 35,822 33,894 14,704 
&c.500-Ib. bales | '1929-20 8,453 46,870 39,267 16,0 

















* Includes 1,932,090 and 2,451,056 pounds held by refining and manufacturing 
establishments and 3,558,420 and 5,664,020 pounds in transit to refiners and 
consumers Aug. 1 1930 and June 30 1931, respectively. 

@ Includes 6,088,528 and 5,881,215 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 5,919,817 and 2 716. 555 pounds in transit to manufacturers of lard substitutes, 
oleomargarine, soap, &c., Aug. 1 1930 and June 30 1931, respectively. 

b Produced from 1,431,463,723 pounds of crud e oll. 


EXPORTS OF COTTONSEED PRODUCTS FOR TEN MONTHS ENDED 
MAY 31. 


Item— 1931. 1930. 
Oll—cCrude, on sn Pe netinn aan mddbiiceuiiihnt 9,450,763 24,741,772 
Refin: WOR. 0 ck SRECC ASE AT Cb isocaae 14,921,521 4,992,673 
Cake and a | tons of 2,000 pounds................ 43,099 157,870 
TAntent, sGnning BONS... cccndcnarsizcnoccsenspecesace 96,618 104,223 








Census Report on Cotton Consumed in June. 


Under the date of July 14 1931 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles, and imports and 
exports of cotton for the month of June 1931 and 1930. 
Cotton consumed amounted to 455,388 bales of lint and 
61,433 bales of linters, compared with 465,770 bales of lint 
and 66,949 bales of linters in May 1931 and 405,236 bales 
of lint and 59,196 bales of linters in June 1930. It will be 
seen that there is a decrease over June 1930 in the total 
lint and linters combined of 52,389 bales, or 11.28%. The 
following is the official statement: 

JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 





Cotton Consumed | Cotton on Hand 
During— June 30— 





Eleven } In Con- ;In Public 
Year Months | suming | Storage Active 
Ended | Establish-| & at Com- 
June | June 30.| ments. | presses. June. 

(bales) | (bales) (bales) (bales) |(Number) 








United States........... { 1931|455,388|4,820,430/1,130,514/4,970,626/25,798,910 
1930)405,236/5,726,818)1,356,664/3,105,226/27,659,308 
Cotton-growing States. -.--{|1931/357,872/3,801,537| 793,005|4,590,180)16,943,586 
1930/320,190 4.446.529 933 ,488/2,728,371|17,542,210 
New England States.-..... 1931| 82 "304 855,837| 286,828) 143,956) 7,880,668 
1930 72, 123}1,078,384| 360,066) 115,733] 9,028,546 
All other States.......... 1931} 14,712) 163,056) 50,681) 236,490) 974,656 
1930 12/923 201,905} 63,110) 261,122) 1,088,552 
Included Above— 
Egyptian cotton......... 1931] 8,898) 96,840) 46,305) 23,520) -.-.... 
1930) 13,278} 194,004) 101,334 53,867 bieaeie 


Other foreign cotton... .- 1931; 6,070 70,237 28,151 Sa. sanens 
1930} 7,156 89,425 41,001 ari 
Amer.-Egyptian cotton.../|1931| 1,457 13,640 8,245 i are 
1930 761 11,866 5,343 Oat “ivoane 


WEB. cc cccccscccccoce { 1931} 61,433) 645,143) 258,338} 54,931) -....- 
1930! 59,196' 745,868! 231,550i 91,989! -.~-..-.. 


























Imports of Foreign Cotton (500-1d. bales). 























Country of Production. June. 11 Mos. End. June 30. 
1931. 1930. 1931. 1930. 

Mica ahnnneeandioanonse 3,132 968 21,553) 215,059 
Diubadeasl pcaceactousansenwe 489 257 2,373 19,427 
DU ctinueCébbedue ee akimukmnamins 2,713 1,817 29,401 43,669 
Di: sendnmsioudenscbtoinet core 2,352 1,506 13.200 38,911 
PE DN cdikduh dienibnalasounks 5,355 4 957 30,168 55,210 
Sl itmentehwlaksbaedSD went 93 45 1,529 1,669 
Ti sh oti ancaiehchdeames sivinahaiblanddaditdioaninste 14,134 9,550 98,224] 373,945 





Exports of Domestic Cotton Excluding Linters 
(Running Bales, See Note for Linters) . 


Country to Which Exported. June. 11 Mos. End. June 30. 
1931. 1930. 1931. 1930. 


16,046 15,800} 1 pro 205) 1,235,375 

8,449 8,179 798,372 
18,721 14,966 639,537 
72,883 50,695; 1,604,606) 1,638,071 
27,518 43,622 
ES EEE RNS en 60,148 36,901/ 1,149,950) 1,004,291 
BR no cdewveccensnckeseccssdvase 51,694 14,890| °667,050| °415,847 


255,459' 185,053! 6,500,924! 6,514,274 
































Note.—Linters exported, not included above, were 4,218 bales during June in 

1931 ioet ana aoe bales in 1930; 100,836 bales for the 11 months ended June 30 in 1931 

0,612 bales in 1930. The distribution for June 1931 follows: United King- 

on 550; ge ge 112; France, 470; Germany, 1,864; Italy, 200; Canada; 
1,009; Panama, 12; French West Indies, 1. 


WORLD STATISTICS. 

The preliminary estimate of the world’s production of commercial cotton, exclusive 
of linters, grown in 1930, as compiled from various sources is 25,825, 000 bales, 
omnes ‘American in running bales and foreign in bales of 478 pounds "lint, while 
consumption of cotton (exclusive of linters in the United States) for the year 


Petroleum and Its Products—Industry Watching 
Special Session of Texas Legislature—Other Crude 
Oil Price Cuts Posted During Week. 

The attention of the petroleum industry during the last 

week was concentrated on the special session of the Texas 

Legislature, which convened July 14 to consider the passage 

of new measures which would enable the State authorities 

to curb the persistent over-production in the East Texas 
fields which has been the main contributing cause of the 
critical condition of the American petroleum industry. 

Several proposals toward this end have been made during 

the session, which has also voted to investigate all phases 

of the oil industry by a special committee composed of 

House members. Charges were made during the hearings 

that subsidiaries of a large company in the industry have been 

largely instrumental in the chaotic conditions of the oil 
industry and these companies are scheduled to come under 
close investigation of the committee. 

A bill, which is understood to have the backing of Governor 

Sterling, has been drafted by Senator Woodward and Repre- 

sentative Patsch and is scheduled to be introduced simul- 

taneously in both branches of the Legislature. It provides 
for a commission of three members, to be appointed by the 

Governor, each at a salary of $7,500 and for a term of six 

years. The sole purpose of the proposed commission is to 

prevent waste of gas and oil, which waste is clearly defined. 

The bill further provides for the expeditious trial of any 
issues that may arise in connection with the commission’s 
rulings and makes it possible for the speedy enforcement of 
its orders. The new commission would take over the duties 
now performed by the Railroad Commission as to gas and 
oil. This, or asimilar law, will result from the special session, 
according to well-informed oil men in Texas. 

Further price cuts developed through the week, although 
the majority were largely meeting reductions previously 
announced by competing companies. Wyoming and Central 
crudes were cut 15¢c. a barrel by the Ohio Oil Co. in the early 
part of the week and Pennsylvania crudes were cut from 5c. 
to 15c. a barrel, both of these reductions being caused by 
the weakness of the crude oil markets following the demorali- 
zation of the East Texas oil market. 

Following the widespread reductions in the Mid-Continent 
and Texas last week, the Standard Oil Co. of Louisiana 
lowered its prices for Arkansas and North Louisiana oil and 
is now quoting the same schedule as is posted for the Mid- 
Continent grades. The new prices range from 10c. to 22c. 
a barrel. The company has discontinued quoting Bellevue 
and Cotton Valley crudes, while Smackover was reduced 
15c. a barrel and is now quoted at 10c. a barrel. 

Price changes follow: 


Tuesday, July 14—The Standard Oil Co. of Louisiana to-day posted 
reductions in the prices of Arkansas and North Louisiana crude to conform 
with the new price schedule in the Mid-Continent and Texas fields. The 
new prices range from 10c. to 22c. a barrel. Smackover was reduced 15c. 
a barrel and is now quoted at 10c. a barrel. 

Monday, July 13.—The Ohio Oil Co. to-day reduced Wyoming and 
Central crudes 15c. a barrel. 

Monday, July 13.—The Joseph Purchasing Co. to-day posted reductions 
ranging from 5c. to 15c. a barrel in the prices of Pennsylvania crudes. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


ine cect tiiceotecadcecaamee $0.40| Eldorado, Ark., 40..............-. $0.22 
Weatern Kentucky............... .35| Rusk, Texas. 40 and ee -15 
Saidecntinens, “Onis. De i civnniaicae 22 | Salt Creek, Wyo., 40 and over .... .37 
Hutchinson, Texas, 40 and over.... 26) Sunburst, Mont tly IES NE ap -70 
Mpindletop. ‘Texas, 40 and over.... .60/| Santa Fe Springs, Calif.,40andover .75 
| rere .25 | Huntington, Calif., 26............ -73 
Smackover, Ark., 24 and over..... -10| Petrolia, Canada........-.--.... 1.60 


REFINED PRODUCTS—BULK GASOLINE EASY DUE TO UN- 
SETTLED CONDITIONS IN CRUDE OIL MARKETS. KERO- 
SENE AND FUEL OILS REDUCED AT NORTH ATLANTIC 
AND SOUTHERN PORTS. 

Weakness characterized the local refined products mazvket 
this week due in large part to the unsatisfactory conditions 
prevailing in the crude oil markets throughout the coun- 
try. Bulk gasoline was soft with price shading widespread 
although demand held up fairly well. In the minor products, 
bunker fuel oil, Diesel oil and kerosene were reduced. 

Despite a further reduction of approximately 1,750,000 
barrels in stocks of stored gasoline in the nation’s refineries, 
bulk gasolene was weak. While no official price cuts 
below the 5c. to 6c. a gallon range prevailing among 
the larger refiners in this market were made, offerings were 
available as low as 5c. a gallon on a firm bid. Although 
consumption is holding up well, it has not reached the 
heights expected by some of the larger marketeers. In- 
dependents were freely offering gasoline below the market 
levels and several large deals have gone through on the 





3 July 31 1930 was approximately 24,946,000 bales. The total number of 
spianing cotton spindles, both active and idle is about 164, 000,000. 





cut-rate basis, it was reported. The export market showed 
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some signs of improvement, but no large orders have been 
reported, the upturn being mostly in sentiment. 

Fuel oils remained easy following the 5c. a barrel re- 
duction posted by Standard Oil of New Jersey in the price 
of grade “‘C’’ bunker fuel and Diesel oils at North Atlantic 
and Gulf ports. The new North Atlantic price is 80c. a 
barrel for bunker oil and $1.50 for Diesel oil, while the Gulf 
Coast postings are 65c. a barrel for bunker oil and $1.35 
for Diesel oil. Corresponding reductions at Eastern Cana- 
dian points were posted by the same company later in the 
week. The reductions were due to the curtailment of 
trade due to the general business depression which resulted 
in a marked slump in demand. 

Kerosene was reduced 4c. a gallon at Baltimore, Norfolk 
and other Southern ports to 43{c. a gallon in tank car lots, 
placing the Southern posting on the same level with the 
New York price. Although production has been severely 
curtailed to offset the seasonal slump in demand, the general 
price list is still weak. The local market held at 4%{c. a 
gallon in tank car lots, at the refinery, and was freely of- 
fered at that level with little business reported. 

Price changes follow: 


Philadelphia, July 17.—The Atlantic Refining Co. announced a re- 
duction of ic. a gallon in the tank-wagon and service station price of 
gasoline throughout its territory, effective immediately. This meets the 
reductions posted last week. 

New York, July 15.—The Standard Oil Co. of New Jersey announced 
a reduction of 4c. a gallon in the tank car price of kerosene at Baltimore, 
Norfolk, Wilmington and Charleston, 8S. C., to 4%c. a gallon, the same 
price as posted in the New York market, effective immediately. 

New York, July 13.—The Standard Oil Co. of New Jersey announced 
a reduction of 5c. a barrel in the price of grade C bunker fuel and Diesel 
oil at all North Atlantic and Gulf ports, effective immediately. 


Gasoline, U. 8. Motor, Tank Car Lots, F.O.B. Refinery. 
Arkansas 


— N.Y¥—-  ___ | Arkansas....... $.04-.041¢ 
Stand. Oil, N. J..$.05%| Colonial-Beacon..$.05}< | California...... -05-.07 
*Stand. Oil, % Crew Levick..... 06 | Los Angeles,ex .04%-.07 
Tide Water O11 Co .05%| tTexas.......... 05% | Ni .04-.0431¢ 
Richfield Oil(Cal.) .06% | Gulf............ 05% | North Texas. .03%{-.03% 

Warner-Quini’nCo .05% | Continental...... 05% | Oklahoma.... .0334-.04 
Pan-Am. Pet. Co. .05}4 | Chicago...... 02 %-.03 — 05% 
Shell Eastern Pet. .05}4 | New Orleans, ex. 038% 


* Plus freight. + ‘‘Texaco” is 6c. 
Gasoline, Service Station, Tax Included. 





Kerosene. 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 


N.Y.(Bayonne).... $.04% | Chieago.....-. $.02%-.03 4 | New Orleans, ex...$.035 
North Texas... .02}-.03 | LosAngeles,ex. .04%-.06 | Tulsa. 04-03 


Fuel Oil, F.O.B. Refinery or Terminal. 
New York ovease~- California 27 plus D Gulf Coast “OC”... $.65-.70 
Bunker “C”...... 3.80 $.76-1.00 | Chicago 18-22 D. .42 -.50 
1.50 | New Orleans “C”’.... -70 
Gas Oil, F.O.B. Refinery or Terminal. 


| “asp: | "32-30 
$.04| 32-36D Ind.$.61%-.02 82-36D Ind.$.013<- 02 








Crude Oil Output in United States Exceeds Corre- 
sponding Period in 1930. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended July 11 1931 was 2,544,650 barrels, as 
compared with 2,482,500 barrels for the preceding week, an 
increase of 62,150 barrels. Compared with the output for 
the week ended July 12 1930 of 2,530,800 barrels per day, 
the current figure represents an increase of 13,850 barrels 
daily. The daily average production east of California for 
the week ended July 11 1931 was 2,021,650 barrels, as com- 
pared with 1,975,900 barrels for the preceding week, an 
increase of 45,750 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Week Ended— July 11 ’31. ay * 4 "31. June 27 '31. July 12 30. 
Oklahoms. . . ......c---ccceccce 632,4 ,600 44,300 616,000 
Si tal a saunter ieiai 101,450 03, 150 102,100 128'050 
Panhandle Texas.....--------- 59,250 66,200 59,450 102,650 
Worth TORR. 5. scicceocscecse 60,600 60,350 60,350 75,600 
West Central Texas...--.------- 27,600 28,250 29,550 55,850 
WSS TONRS. 2. oo sed scocccccce 205,150 205,250 209,850 297,750 
East Central Texas.-.--------- 59,450 60,750 59,800 39,450 
I TU 381,550 351,950 See”. wens 
Southwest Texas.-..----------- 57,050 57,750 58,650 72,250 
North Louisiana. .....-.-ccccce 33,750 35,200 35,700 39,550 
De. ci vénsooveda . 43,500 43,900 44,200 55,600 
re een... 8. eneae 136,650 139,550 140, 181,100 
Coastal Louisiana - - - ercee 23,150 23,700 23,250 28,700 
Eastern (not incl. Michigan) --.- 99,350 100,750 100,750 128,000 
SS ae amg See BP es 8,400 if 7,850 10,100 
NE 6 niin danmine ides «= 38,200 42,100 40,150 40,950 
a ead a iadodh ty 8,100 8,250 7,600 9,400 
CN 6. ocak itt dsewss 4,050 4,550 4,650 4,350 
ee EE ey rae 41,950 44,750 44,550 32,350 
CA onc eecdccewnesnana 523,000 506 ,600 509,500 613,100 
TE can cesdcncewecdiwoe 2,544,650 2,482,500 2,441,950 2,530,800 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and Ar- 
kansas, for the week ended July 11 was 1,661,800 barrels, as compared 
with 1,604,350 barrels for the preceding week, an increase of 57,450 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 





olf, was 1,632,900 barrels, as compared with 1,575,050 barrels, an increase 
of 57,850 barrels. 


The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, follow: 





—Week Ended— — Week Ended— 
July 11 July 4| Southwest Tezas— July 11 July 4 
ih ods avalenon 13,800 12,650 Qhepman-Abbot oe Khene 3,200 2,800 
Bristow-Slick.......... 12,800 12,800} Darst Creek........... 19,950 19,400 
IDL dhe cbinses wicicinin 13,150 13,150] Luling--.............. 4 8,000 
CMP CUP. oc cvicccucccn 2,650 ,800 | Salt Flat.............. 11,400 12,050 
Pstcchscetacee 7,400 17,150 North Louisiana— 
East Earlsboro......... 5,400 15,300 De sdww 1,000 1,000 
South Earlsboro....... 4,600 5,100} Zwolle.......... 22... 6,450 7,100 
DEE achendiescdanns 5,800 6,300 . 
Little River. .......... 1,600 23,100 Arkansas— 
East Little River_..__.- 4,350 5,000|Smackover, light...._.. 4,000 4,050 
SONG kobe iscecncnecs 2,200 2,050 Smackover, heavy...... 28,900 29,300 
BS nb ccchidieadas 5,950 6,700 
to COP ccendee 259,400 214,450 Coastal Texas— 
og pneawcesebesen eo 0. Barbers Hill. .......... 20,600 = 
ptelalle o dir vite tele i v oon Saivcooes Fe’ Te 
Seminole. ............. 12,550 12,950] Refugio County_..-.-_- 26,350 26,500 
East Seminole......... 1,450 1,500) Sugarland............. 12,200 11,800 
— 350 East Hack 
_ ra ee 5, 5,500 ackberry........ 700 700 
Foe County...... 15,250 15,550} Old Hackberry......... 700 700 
Sb dbendcvasnwed 15,700 16,850 Wvyoming— 
My Tez SECs 23,050 24,800 
Gray County_......... 42,200 46,100] Mont 
Hutchinson County.... 10,450 12,300! Kevin-Sunburst_.__.__. 4,600 4,600 
North Tezas— New Mi 
Archer County ......... 12,950 . ,000 | Hobbs High. .......... 35,100 38,300 
North Young County... 9,600 200} Balance Lea County.... 4,500 4,100 
Wilbarger County... ... 11,950 i O00 California— 
West Central Teras— Elwood-Goleta........- ,100 26,000 
South Young County... 3,600 3,650} Huntington Beach... .-. 19,500 18,300 
West Tezas— Re 14,000 14,000 
Crane & Upton Counties 20,200 20,250} Kettleman Hills_....... 77,400 70,200 
Ector County.........- 5,600 5,900} Long Beach.-_......... 75,000 75,200 
Howard County....... 28, 29,000 | Midway-Sunset _....... 50,600 48,700 
Reagan County........ 25,100 24,900} Playa del Rey......... 25,500 24,600 
Winkler County... ..... ,800 41,200} Santa Fe Springs....... 62,200 62,200 
POR unas cob ea Kendle 70,850 70,700) Seal Beach............ 10,300 9,800 
Balance Pecos County... 3,000 ‘ Ventura Avenue-.-...... ,000 39,900 
East Central Teras— Pennsylvania Gr 
Van Zandt County..... 49,800 50,400] Allegany. ............. 6,550 7,000 
East Teras— i 20,950 21,900 
Rusk County Kane to Butler........ 650 6,600 
PE... cétencdssven 126,600 112,350} Southeastern Ohio_____. 6,950 6,500 
Bien sanndao sue 160,050 144,650} Southwestern Penna.... 2,900 3,300 
Gregg Co.: Longview... 94,900 94,950! West Virginia.......... 2,850 13,450 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute for 
the week ended July 11 from companies aggregating 3,646,100 
barrels, or 94.7% of the 3,848,500 barrel estimated daily 
potential refining capacity of the United States indicate that 
2,404,000 barrels of crude oil were run to stills daily, and that 
these same companies had in storage at refineries at the end 
of the week, 38,342,000 barrels of gasoline and 132,636,000 
barrels of gas and fuel oil. Reports received on the pro- 
duction of gasoline by the cracking process indicate that 
companies owning 94.9% of the potential charging capacity 
of all cracking units manufactured 3,220,000 barrels of 
cracked gasoline during the week. The complete report for 
the week ended July 11 1931, follows: 

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 


WEEK ENDED JULY 11 1931. 
(Figures in barrels of 42 gallons each) 
































Per Cent Per Cent 
Potential A Gas and 
District. Capactty| Runs to of Total | a Gasoline Fuel O#8 
ogee: Siils. oon Stocks. Stocks. 
East Coast........-.- 100.0 3,411,000 76.9 6,764,000 9,870,000 
Appalachian.........-. 91.8 587,000 61.1 1,374,000 1,250,000 
Ind., Illinois, Kentucky} 96.6 2,084,000 70.6 5,852,000 3,801,000 
Okla., .M 89.6 2,186,000 718 2,755,000 5,016,000 
TOR. nia diedbn dhe its 91.3 3,612,000 67.4 7,156,000 10,704,000 
Louisiana-Arkansas....| 98.9 1,366,000 84.6 1,343,000 2,703,000 
Rocky Mountain...... 89.3 377,000 87.9 1,753,000 849,000 
| 96.5 3,205,000 52.0 |*11,345,000 98,443,000 
Total week. July 11..| 94.7 16,828,000 65.9 38,342,000 | 132,636,000 
Dally average......-.- 2,404,000 
Total wee July 4..| 94.7 16,273,000 63.8 39,698,000 | 131,367,000 
Dally average. -.---- 2,324,700 
Total July 12 1930.-.| 95.7 17,577,000 71.2 47,792,000 | 139,085,000 
Dally average.....-.-.- 2,511,000 
bTexas Gulf Coast...-.| 99.8 2,671,000 71.8 6,029,000 7,642,000 
bLouisiana Gulf Coast_! 100.0 894,000 86.6 1,229,000 1,755,000 





a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. *In California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States (stocks at refineries, water ter- 
minals and all sales distributing stations, including products in transit thereto). 

b Included above in table for week ended July 11 1931. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel off are included under the heading “Gas and 
Fuel Oil stocks.” 








June Shipments of Portland Cement Exceed Production 
—Inventories Again Decline. 


According to the United States Bureau of Mines, the 
Portland cement industry in June 1931 produced 14,125,000 
barrels, shipped 16,094,000 barrels from the mills, and had 
in stock at the end of the month 27,585,000 barrels. Pro- 
duction of Portland cement in June 1931 showed a decrease 
of 18.1% and shipments a decrease of 14.3% as compared 
with June 1930. Portland cement stocks at the mills were 
6.1% lower than a year ago. The total production for the 
first half of 1931 amounts to 60,140,000 barrels, compared 
with 75,894,000 barrels in the same period of 1930, and 
the total shipments for the first half of 1931 amount to 














372 FINANCIAL 


[Vou 133. 

















CHRONICLE 





58,436,000 barrels, compared ..with. 70,138,000- barrels in 
the same period of 1930. 

In the following statement of relation of production to 
capacity, the total output of finished cement is compared 
with the estimated capacity of 165 plants at the close of 
June 1931 and of 166 plants at the close of June 1930. The 
estimates include increased capacity due to extensions and 
improvements during the period. 

RELATION OF PRODUCTION TO CAPACITY. 





blister copper in North and South America were 600,827 tons, compared 
with 589,245 tons on May 31 and 561,797 tons on April 30. 

United States mine output of copper in June was 44,647 short tons com- 
pared with 45,580 tons in May and 56,743 tons in June 1930, according to 
American Bureau of Metal Statistics. 

Total output of refined copper in North and South America in June was 
98,275 tons, or a daily rate of 3,276 tons compared with 102,695 tons or a 
daily average of 3,313 tons in May and 124,821 tons or 4,161 tons daily, 
in June 1930. 

Shipments in June were 83,468 tons of which 33,251 were for export and 
50,217 tons were domestic against 71,949 tons in May, of which 26,684 
tons were for export and 45,265 tons were domestic. In June 1930 ship- 
ments were 116,705 tons of which 44,818 tons were for export and 71,887 





June 1930.| June 1931.|a¢ay 1981.|4pra 1931. 














Mar. 1931. 
The month .......<-.-- 81.4% 65.4% 62.8% 52.1% 36.9% 
The 12 months ended...| 66.4% 55.2% 56.5% 57.7% 58.6% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 























tons were domestic. 

The following table gives, in short tons, the output of United States 
mines, blister and refined production of North and South America, Great 
Britain, &c.: 












































CEMENT, BY DISTRICTS, IN JUNE 1930 AND 1931. Production. February.| March. | Apru. | May. June 
snack tn ne adhe Mines, United States. ......- 47,504 | 48,702 | 46,452 | 45.580 | 44,647 
mos mes | rou: Sov Ammie-----| Stier] Teset| Stam) Ste] Sine 
; Pr "i Sht . of Month. * tiocts (Bad of Mom i— , , ' ° 
1930. | 1931. | 19380. Blister (incl. “in process”)..| 206,224 | 198,811 | 193,876 | 190,578 | 187,353 
ees aa bee sa07) 2000 3.003) a200l e513) 6401 | Béetined...-...-..-------- 363,629 : 367,921 | 398,667 | 413,474 
New York and Maine......-.--| 1.271] 1,230] 1,381 566,853 | 553,016 | 561,797 | 589,245 | 600,827 
Ohio, Western Pa. and W. Va...) 1,924) 1,505) 2,119 Great Britain: 
Sy Ee Fa 33061 1,757| 2°62 Refined. ..-.------~-----~ | Tk See ee 48 
Va, Teon., Als, Ga. Fis, &La.| 1,316] 1,312) 1,180 po _amaaememaeme marco: : cod Pe = 
East. Mo., Is., Minn. & 8. Dak.| 1,987| 1,300] 2,412 Total 10,488 | 11 $10 14,348 | 16,537 | 18,445 
W.Mo., Neb., Kans., Okla. & Ark a eH st Havre. 3,785 6.308 303 8.646 3 12,073 
Golo Mont., Uish, Wye.@ iés.| 300, 298] 296 =— = : y A 
+ po pid oe iL = Includes direct copper. y Not yet available. 
. eyyemcren 7 - The following table shows in short tons shipments and production of 
Total ‘. 17,239] 14,125! 18,781! 16,004! 29,364] 27,585 

















PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 





refined copper by North and South American producers and refineries: 



















































































CEMENT BY MONTHS IN 1930 AND 1931 (IN THOUS. OF BARRELS). pune Py side 
Month. a Month. wd Tad. Rate. | Exportsx | Domestte. Teal. 
1030. , 1031. | 1080. , 1031. | 1930. ; 1931. | 1931—June_...--....-. 128-275 3.278 33,251 60.217 83.468 
mala tial y ’ 4 27,081 | 27,759 ME cobisctnniie ‘501 | 3.874 32,218 54,567 "785 
fee) MB) | fee) | Bas| eee | | RS] See t| Em) ee] et 
i cisceccsonce iseat 11°245 | 13.340 | 115184 | 30,867 | 029.715 January.........| 102,458 | 3, ‘507 60;200 106,806 
SAicindcaqneder "249 | 214,010 | 17.224 | 014/200 | 30.801 | 229,554 
ae oa 17'239| 14,1 18.781 | 16,094 | 29.364 | 27.585] | 1980—December_.....- 106,366 | 3,431 39.169 69,854 023 
Biiiicsdsndiudessdl 17.078 | ..-... SRAM | cccsee 26.289} 2... November. ...--- 113.646 | 3.755 45,051 62,693 107.744 
a nema ED aces 20.200 | -..-.- 23.824| .----- October....----- 118,229 | 3.814 38.246 75.703 113,049 
September... .---- eee concco 18,083 | _..--- 21.889} _..--- September ..----- 116,004 | 3.867 ‘873 65,169 103,042 
Ootober....------- SIE lonieteitn 500 | ..---- | 20,607| ..---- August...------- 120.778 | 3.896 38.319 56,810 95,129 
November.......- 5 | eeneibe aes queens ss'ons Gan Tir evesonenasen eet 5.976 eae y= to 
Desemberaen------| $490 | ------ nb Sona mea Map sz] Tgaies | 4'zea | aonis| serve | ibacave 
Total......----- 160,905 | _..... | SERS PTT EP April ----------- 124,531 | 4,151 *196 50,017 79.213 
~“S Revised. ceeeeoreoce 7 é WJ Hy tw 
-—The from ft ra PRraRy -------- ° . 
oh ee ine Se SS compiled reports for January ......... 37414 358 ‘932 100,290 
which estimates have been included in Meu of actual returns Total 1930......---- .459,370 | 3,998 454,731 808,784 1,263,515 
1920—December.._...- 138,208 | 4,458 85,652 68.160 93,802 
World Copper Output Declined During June—Daily Qetober 222222} sie | aes | sarast | tosira9 | 107190 
Average Shows Gain Over May. September.....--- 134.3463 4.478 45.931 98.043 145.006 
The world smelter production of copper, as distinct from July -.---------- 153.513 4.963 40.206 | 98.790) 138,024 
refinery output, in June was 126,722 short tons, as com- May..----------| 161.784 | 6.219 | 65,123 |  93.743| 148,866 
pared with 130,486 tons in May and 150,697 tons in June a Simtan--oomvncon| | See | cave | Bence | lnpioee | laptaes 
year ago, according to figures released by the American ae iat oe an 3 yt B 444 isrias 
Bureau of Metal Statistics and published in the “Wall ne Saat asa? Gahan Laakaee 
Street Journal” of July 16. The daily rate in June amounted Recta : ta ; 
to 4,224 tons, against 4,209 tons in May and 5,023 tons in | iga7___ Tel 1998-----| 1200-556 | Sides | Satiees | saaisas | 1:eee-r00 
Sune 1930. i baa | S| Stash | Sehart | aie 
World total of 781,118 short tons for the first half of 1931 | 1924--. 1,300,332 | 3.553 | 566.395 | 753,389 | 1,319,783 


compares with production of 919,455 tons of copper in the 
first six months of 1931. 

The following table gives in short tons output of the several 
countries for the last six months. This is based on fine 
copper content of blister as reported by smelters without 
segregation as to countries of origin: 





a 
Jan. a Esk = Fatal ao 12 

















World's total 


129,390] 128,685! 136,958|128,8771130,4861126, ieee 118 


* Partly estimated. Includes production of blister copper in countries other 
than Germany, whereof Spain, =. Jugoslavia and Great Britain are the more 


amportant. y Chiefly z irregularity of monthly totals for Australia are 
-ascribable to Leberenltnens operation of two of the smelters there. 











Production of Refined Copper Fell Off During June— 


Shipments Exceed Those of Previous Month— 
Inventories Higher. 


Stock of finished copper at refineries in North and South 
America on June 30 1931, totaled 413,474 short tons as 
compared with 398,667 tons on May 31 and 316,762 tons at 
the end of June 1930, according to figures released by the 
American Bureau of Metal Statistics and given in the 
“Wall Street Journal” of July 11. The “Journal” continues: 


Blister copper stocks on June 30 were 187,353 tons against 190,578 tons 








= Beginning 1926, includes shipments from Trail refinery in British Columbia, 
y Includes imports of cathodes. 


The following table shows Production in short tons by United States 
mines, according to types of mines: 


























January- 
March, Apri. May. June. June 1931. 
Prophyry mines...... e-~| 18,575 18,614 6 9 111,373 
Lake mines............ 4,531 5,229 4,727 28,716 
Vein mines............ 22,037 19,740 19,408 18°313 122,005 
Custom,ores.........-.| 3,659 2,969 700 x2,600 18,775 
Totaljerude produced.! 48,702 46,452 45,580 44,647 280,944 











Copper Offered at 74%c. a Pound—Second-Hand 
Sellers Cut Price, but Producers and Custom 
Smelters Hold at 734—Curb on Zinc Reported— 
Companies in Eleven Countries Agree to Reduce 
Output by 45%, It is Said. 

Offers of copper at 714 cents a pound, a new record low 
price, were made on July14 by second-hand sellers, although 
producers and custom smelters continued to ask 714 cents a 
pound, which had previously been the lowest on record. 
The copper offered yesterday at 7344 cents was for im- 
mediate delivery, whereas first-hand sellers offered the 
metal at 734 cents up to September. 

Reports received from Europe in Wall Street indicated 
that zinc-producing companies of 11 countries had formed a 
cartel and had agreed to curtail their output 45% from the 
average output of the last three years. It was said that 
producers from the following countries had signed the 





‘on May 31 and 193,876 tons on April 30 1931. Total stocks of refined and 


agreement: England, France, Germany, Italy, Belgium, 
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Mexico, Norway, Australia, Canada, Poland and Czecho- High. Low. 
slovakia. ore a1, a. * $.10me. oun . 

1929. Losaudstelciccis Sn “Ai 8 2.2620. Oot. 26 
Siam to Reduce Production of Tin to 10,000 Tons Yearly. a" 2.3016. Deo. 11 2.3140. Jan. 3 

Participation by Siam in the international scheme for the | 1926. canes. fans Sande. uae is 
restriction of tin production has been agreed to by the | 198- 2.5600. Jan. 6 2.3960, Aug. 18 
Siamese Government, effective Sept. 1, according to a radio Pig Iron. 
report to the Department of Commerce on July 14 from Cine SOR een EE 0 Capen Fame eS eee Se a nnad 
Acting Commercial Attache Charles E. Brookhart at Bang- | be month ago. tae Sees an Vee Spare 
kok. No legislation has as yet been enacted, it was stated, ne 5 a High. Low. 

9 ae og" decided that the minimum annual quota for = . - = : eee — ~ 
iam will be 10,000 tons. eee a . 

Acceptance of the plan by the governments of the Feder- mer 180 Mov.37 vas ep 36 
ated Malay States, Netherlands, East Indies, Bolivia and | 1927-- 19.71 Jan. 4 17.54 Nov. 1 
Nigeria previously had been announced. The scheme be- | ipag777777777777777777777777777777 a ae pep a 
came provisionally effective March 1 last, subject to approval Steel Scrap. ; ; 
by the various governments affected. ome ty, 14 1981, $9.17 a Gross Ton. 17 {Based on No. 1 heavy melting steel quo- 

One month ago ---ona2voncseons al aK ee 
Steel Output at About 32% of Capacity—Price of Pig 1931... $11.33 Gan. 6 $0.08 “Sime 23 
Iron Reaches New Low Figure. re i788 Jan: 20 14:08 Deo. 8 

Widespread industrial shutdowns for vacations and inven- 1997. sibisdeidensdnadendidentebden 15:28 ay it 13.08 Nov. 23 

tories, together with the generally poor business conditions | $367 ca = 3 ia ue 


in most steel-consuming lines, have further restricted steel 
buying and plant operations, announces the “Iron Age” of 
July 16. Although erratic schedules make it difficult to 
estimate the rate of steel production for the industry as a 
whole, the average for this week is not above 32% of 
capacity, compared with 33% a week ago, with slight cur- 
tailment likely before the end of the month. Present activity 


is only a little above the low point of last December. The 
“Age” continues: 


Operations have gained a trifle in the Chicago district, where one steel 
company blast furnace, recently banked, has been put back in service. 
A steel company blast furnace has also been blown in at Buffalo. Else- 
where, pig iron and steel production is off from last week or barely main- 
taining the recent rate. 

‘Notwithstanding belief of the steel industry that resumption of manu- 
facturing by many steel consumers in August will bring a moderate improve- 
ment in replenishment buying, there is no evidence yet of a definite turn 
upward in requirements, Some large tonnages, particularly for building 
construction, are overhanging the market, but there is a disposition to await 
more favorable corditions in the general situation before making awards. 

Two ordere are 20,000 tons of rails for the Norfolk & Western 
and 15,000 tons of seamless pipe for the Atlantic Refining Co. for a line 
in East Texas. Tentative awards of 110,000 tons of structural steel, rein- 
forcing bars and cables for the Golden Gate bridge, San Francisco, have 
been made, but formal contracts await the sale of bonds for the project. 
For an elevated highway in New Jersey, 17,100 tons of structural steel has 
been ordered. 

Manufacturing consumers of steel are buying very sparingly. A number 
of automobile plants are using up inventories of materials and parts prepara- 
tory to shutdowns. Some of these plants will be idle during the latter half 
of July. Railroads are taking very small shipments of raile. Tin plate ship- 
ments are tapering, though production is holding at about 65% of capacity. 
In other lines, excepting structural steel and reinforcing bars, in which 
mills have fair backlogs, the demands upon finishing mills are the lightest 
of the year. 

The price situation on finished steel and raw materials offers unusual 
contradictions. While makers of sheets and strip steel are holding firmly 
to higher third-quarter prices, there is a disposition among producers of 
bars, plates and shapes to accept 1.60c. a pound, Pittsburgh, on the larger 
orders, or $1 a ton under the quotation that was to apply on third-quarter 
contracts. On reinforcing bars to distributers, 1.60c. has been established 
as the minimum to check price irregularities that have been prevalent in 
that commodity. At the same time an advance of $2 a ton has been 
announced on wire products except manufacturers’ wire and woven wire 
fence. 

A prospective development of the next week or two is the establishment 
of a Detroit base on steel bars coincident with the starting up of the new 
bar mill of the,Great Lakes Steel Corp. at Detroit. The Detroit bar base 
will be $3 a ton above the Pittsburgh price. This innovation is likely to 
extend to sheets and strip steel, which are also made by Detroit mills. 

Steel scrap has gained 25c. a ton in the average price at Pittsburgh for 
the second time this month, but has declined an equal amount in Eastern 
Pennsylvania and is weak at Chicago and firm at Detroit. Pig iron tends 
toward weakness in the Valleys and at Pittsburgh, though quoted prices are 
not actually lower. Concessions have also been made in New England and 
on Lake iron sold in Southern Ohio. 

The German financial crisis has injected an element of uncertainty, 
though what effect it has upon the already depressed state of domestic 
business is difficult to measure. Its influence has been adversely felt, how- 
ever, in the copper and tin markets, which are more quickly responsive 
than steel to international movements, In the present need for develop- 
ments that will mold a confident business psychology, the successful 
bridging of the European difficulties will no doubt restore some of the 
hopefulness that was engendered by the Hoover moratorium plan. 

The drop of 141,129 tons in the unfilled orders of the United States 
Steel Corp. as of June 30 was in line with seasonal tendencies and was 
only a little above the 10-year average, 137,000 tons, of declines on 
that date. 

The “Iron Age” composite price for pig irom has declined 8c. a ton to 
$15.56, a new low, running back to the autumn of 1915. Finished steel, 
at 2.137¢c. a pound, and steel scrap, at $9.17, are unchanged. A com- 
parative table follows: 

Finished Steel 
July 14 1931, 2.137¢. a Lb. 


Based on steel bars, beams, tank plates, 
One week 9g0.........--22-2--0- 2.137¢.; wire, rails, black pipe and sheets. 
did nee widen aincinnee -102¢e.| These products make 87% of the 

One_year ago.....-...-------.-- -2.1716.| United States output. 








Producers of steel bars, plates and shapes are attempting 
to correct a highly-irregular price situation by outlawing all 
concessions under 1.60c., Pittsburgh, establishing that level 
for preferred customers and continuing 1.65c. for ordinary 
buyers, reports “Steel” of July 16, which also goes on to say: 


This move takes frank cognizance of disturbing reductions, usually made 
to close specific business of attractive proportions. These reductions have 
been most marked in building steel—on structural material and billet bars 
for reinforcing bar warehouses. 

In some directions a 1.60c. minimum represents a strengthening of the 
market ; in others it may entail a scaling-down of contracts written at 1.65c. 
The immediate result is to make the Pittsburgh market quotable at 1.60c. 
to 1.65c., with the bulk of the business going at 1.60c. 

In this revision, which is applicable for the remainder of the third 
quarter, Oleveland is made a base on plates for railroad work, at 1.65c., 
or $1 per ton above Pittsburgh. On new business, soft steel bars at Cleveland 
will be quoted at 1.70c., buyers to pay the switching charge which in some 
instances has been waived. 

A highly-competitive market at Detroit on carbon bars, which are an 
item of heavy consumption by the aubomotive industry, prompts an outside 
producer to announce a base of 1.75c, there. Whether the recent completion 
of a bar mill at Detroit will result in a permanent base or whether a less 
competitive situation will reinstate Pittsburgh as the base remains to 
be seen. 

Opinion within the stee] industry is divided whether these revisions in 
plate, shape and bar prices, affecting a greater tonnage of finished steel 
than any other classification, are designed to stem the retreat or constitute 
the adjustment which frequently denotes the bottom of a price movement 
and foreruns improvement. At the moment, the former theory carries more 
weight. 

Nevertheless, in spite of what has the effect of a price reduction and a 
continuation of a 83% operating rate, sentiment in the steel industry still 
names July as the low month and invests late August with the expectation 
of improvement. It is felt that, operating at barely one-third of capacity, 
the industry is as near a complete stoppage as possible, for all practical 
purposes, and that from this low tableland an upturn is inevitable. 

Automotive requirements are receding fast, weekly output of passenger 
cars and trucks being down to 60,000 units. Railroad buying is a trifle 
more brisk, with Norfolk & Western placing 20,000 tons of rails, and 
demand for miscellaneous cars and underframes improving. 

But, as in many weeks this summer, tonnage requirements are almost 
an exclusive feature of plates and shapes. For two gas holders at Phila- 
delphia 8,000 tons—mainly plates—are required, and for 11 destroyers 
6,000 tons of steel. Milwaukee has purchased 3,000 tons of plates and 
sheet piling for harbor work; inquiries for 5,000 tons of tank plates are 
developing at Chicago. 

Only a legal hitch over disposal of bonds delays the placing of 110,000 
tons of steel for the Golden Gate bridge, it being expected the structural 
material—72,000 tone—will go to the low bidder, Bethlehem Steel Co. 

Fresh structural steel inquiry this week totals 35,564 tons; and awards, 
22,427 tons, compared with 32,108 tons last week. Fifteen thousand tons 
will be purchased for the New York parcel post building. 

Scrap prices continue to offer resistance; at Pittsburgh heavy melting 
steel has advanced 25c. Larger inquiries for pig iron are noted in eome 
districts. Foundry coke demand is quieter. 

“Steel’s” iron and steel composite this week is down 18c. to $30.98. The 
finished steel composite is off 30c. to $48.52, while the steel scrap composite 
is up 8c. to $8.66. 


Steel ingot production for the week ended July 138 was at 
about 31% of theoretical capacity, reports the “Wall Street 
Journal” of July 15. This compares with a shade above 32% 
prior to the July 4 holiday shut-down and with 83144% two 
weeks ago, states the “Journal,” adding: 


United States Steel is estimated at 31% against 3214% in the preceding 
period and better than 8344% two weeks ago, Leading independents also 
are credited with a rate of 31% contrasted with about 32% a week earlier 
and above 33% two weeks ago. Including the Independence Day holiday 
closings, the rates for the preceding seven days were placed at 25% for the 
United States Steel Corp., 2144% for leading independents, and about, 23% 
for the average. 

In the corresponding week a year ago United States Steel was at 63%, 
leading independents around 52%, and the average was 57%. Two yeare 
ago the Steel Corp. was running at 99%, leading independents around 91%, 
and the average was under 95%. In the eame week of 1928 the Steel Corp. 
was at 73%, independents at 67%, and the average was about 691%. 
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May Production of Bituminous Coal and Pennsylvania 


Anthracite Again Shows Decline. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of bituminous coal 
for the country as a whole during the month of May is esti- 
mated at 28,314,000 net tons, showing a slight decrease of 
164,000 tons, or 0.6%, from the output in the month of 
April. The number of working days in the two months was 
approximately the same, 25.4 in May as against 25.8 in 
April. The average daily rate of output in May was 1,115,- 
000 tons and in April 1,104,000 tons. 

Anthracite production in Pennsylvania decreased in May. 
The total for the month is estimated at 5,005,000 net tons, a 
decrease of 695,000 tons or 12.2% from the April figure of 
5,700,000 tons. The number of working days in May re- 
mains the same as in April—25—so the trend in the daily 
rate of output varies but little from the trend of the produc- 
tion. In April the average daily rate was 232,200 tons, 
and in May 200,200 tons, showing a decrease of 13.8%. 
The Bureau’s statement further shows: 


ESTIMATED MONTHLY PRODUCTION OF COAL BY STATES (NET TONS) 











State— May 1931. Aprti1931. May 1930. May 1929.a May 1923.8 
1,035,000 1,257,000 1,515,000 1,747,000 

¢ 52,000 58,000 ,000 

396,000 490,000 540,000 736,000 

3,125,000 3,440,000 3,847,000 5,666,000 

Indiana. ......------.-. 960,000 964,000 1,117,000 1,329,000 1,725,000 
IOWD cccccnconccececcce 196,000 210,000 217,000 263,000 391,000 
Kansas and Missouri-.... 326,000 373,000 349,000 417,000 577,000 
ucky—Eastern --...- 2,470,000 2,325,000 3,393,000 3,748,000 2,974,000 
Western -.......-..-. 530,000 570,000 651,000 926,000 803,000 
Maryland. ........--..- 133,000 158,000 150,000 187,000 207,000 
8,000 14,000 33,000 61,000 52,000 

133,000 146,000 176,000 217,000 187,000 

120,000 122,000 151,000 197,000 253,000 

North 70,000 80,000 51,000 60,000 64,000 
Ohio ....-.-...-----.-- 1,550,000 1,535,000 1,906,000 1,721,000 3,770,000 
Oklahoma ......-------- 76,000 90,000 112,000 167,000 200,000 
Pennsylvania (bituminous) 7,783,000 7,943,000 10,300,000 11,844,000 15,685,000 
oneswacecosece 300,000 355,000 410,000 444,000 529,000 

Texas ......-.--------- 50,000 52,000 49,000 88,000 94,000 
Uta .ccccccaccccccccce 167,000 195,000 213,000 267,000 323,000 
Virginia... ......-cc0--< 840,000 783,000 850,000 1,048,000 1,097,000 
Washington -..--....-..- 102,000 125,000 160,000 171,000 193,000 
West Virginia: Southern b 5,767,000 5,407,000 7,366,000 8,355,000 6,219,000 
Northern c.....-.--.- 1,873,000 2,040,000 2,689,000 3,008,000 3,607,000 
Wyoming -.-.....--.--- 52,000 380,000 361,000 418,000 483,000 
Other States d.......... 5,000 5,000 11,000 12,000 22,000 
Total bituminous coal. 28,314,000 28,478,000 35,954,000 40,908,000 47,690,000 


Pennsylvania anthracite... 5,005,000 5,700,000 5,911,000 6,077,000 8,384,000 





a Figures for 1929 and 1923 only arefinal. b Includes operations on the N. & W.; 
C. & O.; Virginian; and K.&M. c Rest of State, including Panhandle. d Figures 
are not strictly com parable in the several years. 


Note.—The above table presents the estimated production of bituminous coal by 
States in the month of May. The distribution of tonnage is: based figures 
of loadings, by railroad divisions, furnished by the American Railway Association 
and on reports of waterway shipments made by the U. 8S. Engineer 


figures of field production furnished by associations of o 








Anthracite Shipments Lower in June. 


Shipments of anthracite for the month of June 1931, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 3,551,212 gross tons. This is a de- 
crease as compared with May shipments of 482,024 tons 
and, when compared with June 1930, shows a decrease of 











501,727 tons. Shipments by originating carriers are as 
follows: 

Month of June 1931.| May 1931. |June 1930.) May 1930. 
TONS, bcs cities ncinin whine din 708,847 841,841 889,662 948 ,406 
Lehigh Valley RR..-.-.........- 545,900 702,149 735,639 824,997 
Central RR. of New Jersey....__ ,008 385,951 330,125 452,568 
Delaware Lackawanna & Western| 457,484 520,619 565,882 718,898 
Delaware & Hudson...........- 448,547 531,817 558,520 656,786 
Pennsylvania RR-..-...-.-...... 346,794 381,942 2, 446, 

Be aids te 0k Sr state aiitin peal tn es es neice 349,848 381,181 396,044 400,809 
New York Ontario & Western. .- 198,859 88,453 80,754 80,942 
Lehigh & New England RR_-._.- 151,925 199,283 163,708 220,628 

| EER eh eR SBA Sa 3,551,212 | 4,033,236 | 4,052,939 | 4,750,368 























Production of Bituminous Coal and Pennsylvania 
Anthracite Fell Off During Week Ended July 4 
1931, Due to Observance of Independence Day. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bituminous coal and Penn- 
sylvania anthracite declined during the week ended July 4 
1931, owing to the observance of July 4 (Independence Day). 
For this period production amounted to 5,961,000 net tons 
of bituminous coal, 948,000 tons of Pennsylvania anthracite 
and 16,100 tons of beehive coke, as compared with 6,752,000 
tons of bituminous coal, 1,262,000 tons of Pennsylvania 
anthracite and 19,200 tons of beehive coke in the preceding 
week, and 6,545,000 tons of bituminous coal, 979,000 tons 
of Pennsylvania anthracite and 46,200 tons of beehive coke 
in the corresponding period last year. 

During the calendar year to July 4 1931 there were pro- 
duced a total of 193,219,000 net tons of bituminous coal, 
as against 233,694,000 tons in the calendar year to July 5 
1930. The Bureau’s statement follows: 








BITUMINOUS COAL. 


The total production of soft coal during the week ended July 4, including 
lignite and coal coked at the mines, is estimated at 5,961,000 net tons. 


amounted to 791,000 tons, or 11.7%. 
1930 corresponding with that of July 4 amounted to 6,545,000 tons. 
Estimated Untted States Production of Bttuminous Coal (Net Tons). 





Cal. Year 
Week. to Date.a 

7,998,000 219,154,000 

1,333,000 1,506,000 

7,995,000 227,149,000 

1,333,000 1,499,000 

6,545,000 233,694,000 

1,309,000 1,493,000 

a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. d Based on 
a five-day week. 

The total production of soft coal during the present calendar year to July 4 (ap- 
proximately 156 working days) amounts to 193,219,000 net tons. Figures for other 
recent calendar years are given below: 
ree 233,694,000 net tons|1928.......-....-- 239,305,000 net tons 
PEveccécscctsedil 261,546,000 net tons} 1927......-.------ 274,955,000 net tons 

GBR. nteogcoesonsese 193,561 ,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 27 1931 
amounted to 6,752,000 net tons. This is an increase of 117,000 tons or 
1.8% over the output in the preceding week. The following table appor- 
tions the tonnage by States and gives comparable figures for other recent 
years: 











Estimated Weekly Production of Coal by States (Net Tons). 
June 1923 
State— June 27'31. June 20’31. June 28°30. June 29'29. Average.a 
AISDOMR. « coanccesccasso " d 255, 325,000 387,000 
pS ee 11,000 8,000 28,000 16,000 ,000 
oe See 62,000 56,000 92,000 120,000 175,000 
PE ibatuccsntnbaunune 650,000 618,000 782,000 842,000 1,243,000 
SEE a eae 207 ,000 199,000 218,000 297,000 416,000 
SD ntbncnstsddnnnnacw 50,000 44,000 49,000 57,000 ,000 
ddatdnaodiveduis 31,000 32,000 29,000 35,000 73,000 
Kentucky—Eastern ..... 632,000 613,000 734,000 901,000 661,000 
Western ......-22.6- 119,000 114,000 156,000 195,000 183,000 
Maryland. ..-....-..-...- 32,000 29,000 39,000 43,000 47,000 
DEE csccsccesncsne 2,000 2,000 11,000 11,000 12,000 
Pe itinisaiossdiLesse 40,000 38,000 58,000 66,000 55,000 
PE icticcnecandcnces 30,000 29,000 41,000 50,000 38,000 
New Mexico-....-.-.-.. 25,000 27,000 36,000 46,000 51,000 
North Dakota.........-. 16,000 16,000 12,000 13,000 14,000 
DED, dctceuevdovssenued 389,000 398,000 430,000 446,000 888,000 
GENER, ccnnsibo sixties cit 20,000 23,000 32,000 46 ,000 48,000 
Pennsylvania (bituminous) 1,794,000 1,766,000 2,287,000 2,802,000 3,613,000 
BEE 6 dtindconmannes 60,000 63,000 92,000 99,000 113,000 
MD wivbiawbinsennads 9,000 7,000 12,000 16,000 21,000 
eee 17,000 19,000 44,000 58,000 89,000 
SE icbuscnmenanpewe 199,000 199,000 193,000 238,000 240,000 
Washington ............ 24,000 24,000 39,000 51,000 44,000 
West Virginia: Southern b 1,578,000 1,556,000 1,685,000 2,045,000 1,380,000 
Northern c........... 462,000 471,000 571,000 735,000 856,000 
WEE wincetncencdue 67,000 66,000 68,000 93,000 104,000 
Other States d........-.. 1,000 1,006 2,000 2,000 5,000 
Total bituminous ---.-.-- 6,752,000 6,635,000 7,995,000 9,648,000 10,866,000 
Pennsylvaniaanthracite.. 1,262,000 ,000 1,423,000 1,352,000 1,956,000 
Total all coal_........ 8,014,000 7,585,000 9,418,000 11,000,000 12,822,000 
b Includes operations on the 


a Average weekly rate for the entire month. 
N.&W.; C.&0.;V ;andK.&M. c Rest of Stave, including 
4d Figures are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
July 4 is estimated at 948,000 net tons. Saturday, Independence Day, 
was observed as a holiday at all mines. Production during the week in 
1930 corresponding with that of July 4 amounted to 979,000 tons. 


Estimated Productton of Pennsyloanita Anthractte (Net Tons). 








1931 1930. 

Week Ended— Week. Datly Aver. Week. Datly Aver. 
June 20 ........-..-.....---- 950,000 158,300 1,096,000 182,700 
June 27 ............-...-.-- 1,262,000 210,300 1,423,000 237,200 
Jtiy 48..-22--2222005.-200 b948 ,000 189,600 979,000 195,800 


a Five-day week. b Subject to revision. 


BEEHIVE COKE. 
The total production of beehive coke for the country as a whole, during 
the week ended July 4 1931 is estimated at 16,100 net tons. Compared 
with the output in the preceding week, this shows a decrease of 3,100 tons. 
The production for the week in 1930 corresponding with that of July 4 1931 
amounted to 46,200 tons. The following table apportions the tonnage by 
regions: 
Estimated Weekly Production .. Beehtve Coke (Net _—- 
Ended——— 








eek 1930 
July 4 June 27 July 5 to to 

Regton— 1931.b 1931.c 1930. Date. Date.a 
Pa., Ohio and West Virginia.... 12,500 16,500 41,500 678,800 1,543,600 
‘Tennessee and Virginia. -_...._.. 2,400 1,900 2,900 70,800 145, 
Colorado, Utahand Washington. 1,200 800 1,800 24,400 61,300 

United States total.......... 16,100 19,200 46,200 774,000 1,749,900 
Ser OVENS cn... choad a 3,220 3,200 9,240 4,899 11,075 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised since last report. 








Bituminous Coal Markets Quiet in June—Anthracite 
Feels Summer Dulness. 


While quietness was the ruling characteristic in most of 
the bituminous coal markets of the country in June, im- 
proved business, largely in domestic sizes, was noticeable 
in a few of the larger trading centres, the ‘‘Coal Age’’ reports. 
Demand for both domestic and steam sizes was slow. As in 
past months, curtailed production reduced the visible supply 
of slack and screenings with the result that quotations occu- 
pied their usual strong position until the end of the month, 
when a slight tendency toward weakness became apparent. 
Labor difficulties in western Pennsylvania, eastern Ohio and 
northern West Virginia failed to cause any material cur- 
tailment in production in those areas, and buyers in general 
were unmoved by any fear of prolonged stoppages, adds the 
““Age,”’ which further states: 
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Summer dulness closed down on the anthracite markets of the country in 
June. Consumer indifference militated against any real dealer buying, 

though stove moved well in all localities. Egg and chestnut were in fair 
demand in some markets, but were ignored in others. Pea and buckwheat 
ran up against opposition because of the relatively higher 1931 prices, and 
this attitude on the part of the consumer was reflected in small surpluses 
at the mines for the first time in some months. Rice was in good supply 
during the month. while the weakness in barley continued. 


The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending July 15, as reported by 
the Federal Reserve Banks, was $953,000,000, a decrease of 
$18,000,000 compared with the preceding week and of $61,- 
000,000 compared .with the corresponding week in 1930. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 

On July 15 total Reserve Bank credit amounted to $961,000,000, a 
decrease of $9,000,000 for the week. This decrease corresponds with 
decreases of $28,000,000 in money in circulation and $4,000,000 in member 
bank reserve balances, offset in part by decreases of $5,000,000 each in 
monetary gold stock and Treasury currency and an increase of $14,000,000 
in unexpended capital funds, etc. 

Holdings of discounted bills declined $3,000,000 at the Federal Reserve 
Bank of San Francisco and $2,000,000 at New York and increased $2,000,000 
at St. Louis, all Federal Reserve Banks combined showing a small decrease 
for the week. The System’s holdings of bills bought in open market de- 
clined $22,000,000 and of Treasury notes $2,000,000, while holdings of 
U. S. bonds increased $3,000,000 and of Treasury certificates and bills 
$9,000,000 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the Federal 
Reserve Banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the “Chronicle,” on page 3797. 

The statement in full for the week ended July 15, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 436 and 437. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
July 15 1931 were as follows: 

Increase (+) or Decrease (—) 

July 8 1931; July 18 1930. 

—45,000,000 
—99,000,000 
+ 101,000,000 

—6,000,000 


July “ 1931. 


TOTAL RES’VE BANK CREDIT.. = ,000,000 
Monetary gold stock-.............- 4,957,000,000 
Treasury currency adjusted. -......-.- 1 78, 000,000 


4,806,000,000 
2,436,000,000 
Unexpended capital funds, non-mem- 
ber deposits, &c 


—49,000,000 
+ 417,000,000 
—7,000,000 


+ 359,000,000 
—24,000,000 


+ 28,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $25,000,000, the amount on July 15 
1981 standing at $1,430,000,000. The present week’s de- 
crease of $25,000,000 follows a decrease of $24,000,000 last 
week but an increase of $73,000,000 two weeks ago and 
losses in each of the 10 preceding weeks amounting to 
$443,000,000. Loans “for our account” fell during the week 
from $1,090,000,000 to $1,055,000,000 and loans “for account 


== 


The “Coal Age” index of spot bituminous prices (preliminary) was: 
130, June 6; 128, June 13; and 129, June 20 and 27. The corresponding 
weighted average prices were: $1.57, June 6; $1.55, June 13; and $1.56, 
June 20 and 27. Revised index figures for May were: 133, May 2; and 
132, May 9, 16, 23 and 30. Corresponding wieghted average prices were: 
$1.61, May 2; and $1.60, May 9, 16, 23 and 30. The monthly index 





oe May was 132 1-5, as compared with the unrevised figure of 129 for 
une. 


of others” from $171,000,000 to $166,000,000 but loans “for 
account of out-of-town” banks increased from $194,000,000 
to $209,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
July 15 1931. July 8 1931. July 16 1930 


7,805,000,000 7,789,000,000 8,014,000,000 
5,155,000,000 5,146,000,000 5,944,000,000 


2,758,000,000 2,803,000,000 3,518,000,000 
2,397,000,000 2,343,000,000 2,426,000,000 


2,650,000,000 2,643,000,000 2,070,000,000 


Hy ey ny os 1,603,000,000 1,096,000,000 
1,043,000,000 1,040,000,000 974,000,000 


Reserve with Federal Reserve Bank.... 883,000,000 040.200.000 812,000,000 
Cash in vault 43,000,000 000,000 











,000 ,000 , 


Loans on secur. to brokers &’dealers 
For own account 1,055,000,000 1,090,000,000 1,596,000,000 
For account of out-of-town banks... reyssye 194,000,000 799,000,000 
For account of others 1 171,000,000 847,000,000 


1,455,000,000 3,243,000,000 


1,072,000,000 2,634,000,000 
383,000,000 608,000,00 








0 
1,907,000,000 2,034,000,000 
1,276,000,000 1,587,000,000 


727,000,000 937,000,000 
549,000,000 650,000,000 


631,000,000 447,000,000 


335,000,000 193,000,000 
296,000,000 254,000,000 


186,000,000 187,000,000 
20,000,000 13,000,000 


1 sory sty 1,271,000,000 


22,000,000 6,000,009 


178,000,000 208,000,000 
359,000,000 354,000,000 


1,000,000 2,000,000 

















Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
this previous week, namely the week ended with the close of 
business on July 8: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on July 8 shows a decrease for the week of 
$55,000,000 in loans, offset by an increase of $56,000,000 in investments, 
also decreases of $84,000,000 in net demand deposits and $38,000,000 in 
Government deposits and an increase of $18,000,000 in borrowings from 
Federal Reserve Banks. Time deposits show little change for the week. 

Loans on securities declined $58,000,000 at reporting banks in the New 
York district, $8,000,000 in the Boston district and $78,000,000 at all 
reporting banks. ‘‘All other’’ loans increased $15,000,000 in the Boston 
district, $8,000,000 each in the New York and Chicago districts, and 
$23,000,000 at all reporting banks. 

Holdings of U. 8. Government securities increased $14,000,000 in the 
San Francisco district, and declined $6,000,000 each in the Boston and 
Philadelphia districts, all reporting banks showing a net reduction of 
$5,000,000. Holdings of other securities increased $62,000,000 in the 
Chicago district, $12,000,000 in the Richmond district and $61,000,000 
at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $40,000,000-on July 8, the principal change for the week 
being an increase of $19,000,000 at the Federal Reserve Bank of San 





Francisco. 
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A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 


July 8 1931, follows: Siti thi Tada 
Since 














July $1981, July 1 1931. July 9 1920. 
Loans and investments—total. ---22,487,000,000 +1,000,000 —500,000,000 
Ce 14,636,000,000 —55,000,000 —2,223,000,000 
EES ERS Ae 6,668,000,000 —78,000,000 —1,691,000,000 
Bt Giticoc.0co-s-cnbaasube 7,968,000,000  +23,000,000 —541,000,000 
Investmente—total.....-------- 7,851,000,000 +56,000,000 +1,733,000,000 
U.S. Government securities.... 4,124,000,008  —5,000,000 +1,263,000,000 
Other securities.........---.-- 3.727,000,000  +61,000,000  +470,000,000 
Reserve with Federal Res’ve banks 1,854,000,000 + 46,000,000 + 64,000,000 
Gee ft GOD... ouibw bocce ccawnns 232,000,000 —1,000,000  +2,000,000 
Net demand deposits............ 18,604,000,000 —84,000,000  +17,000,000 
Time deposits. ..........----.-- 7.176,000,000  +4,000,000 —150,000,000 
Government deposits ------2----2 271,000,000  —38,000,000 +124,000,000 
Due from banks.........------- 1,702,000, —17,000,000 +218,000,000 
RED Min onccnnecanacitee 3:719,000,000 —61,000,000 +327,000,000 
rrowings from Fed. Res. banks. 40,000,000 +18,000,000 —27,000,000 








Chester D. Pugsley, Vice-Chairman of Westchester 
Courity National Bank on the Necessity for Foreign 
Loans by United States. 


The following is a statement made by Chester D. Pugsley 
of the Westchester County National Bank at Peekskill, 
N. Y., on the necessity for foreign loans by this country in 
the emergence from the world-wide economic depression. 


The initiative in the emergence from the economic depression must be 
taken by the United States. This country should not wait until recovery 
has so far advanced throughout the world as to again absorb the output 
of American industry and agriculture. This resumption requires lending 
of credits and funds as before the depression so that foreign countries, 
industries and utilities again may buy here, and the providing of capital 
for the development of backward nations like China with ite potential 
market of over four hundred millions of people. The moratorium when 
effective and the additional credits will have the effect of increasing the 
purchasing power of Germany. 








British Parties Join in Denouncing Arms—See Menace 
of War—MacDonald, Lloyd George and Baldwin 
Unite in Plea for Cuts to Preserve Peace—All- 
Round Reductions Must Be Made in Conference 
at Geneva, Premier Says. 


After putting President Hoover’s war debt suspension 
plan into effect on her own account on July 10, Great Britain 
‘committed herself on July 11 to continue her efforts for that 
disarmament which Mr. Hoover declares to be a vital factor 
in the whole question of international debts and the world’s 
economic ills, said cable advices from London to the New 


York “Times” on July 1, which then proceeded as follows: 

In both of these enterprises the British are unanimous so far as unanimity 
ean be measured by the joint action of the leaders of the opposing political 
parties in pooling their efforts for common objectives. 

The adoption of the debt plan was an official act of the Labor Govern- 
ment, which had the unqualified approval of both the Conservative and the 
Liberal parties. The move for peace took the form of a great demonstration 
in Albert Hall this afternoon at which Premier MacDonald, Stanley Baldwin, 
Conservative leader, and David Lioyd George, Liberal leader, all appeared 
on the same platform to say exactly the same thing in their three different 
ways. 

It was the launching of England’s campaign to put an aroused public 
opinion back of the Government’s determination to make a success of the 
general] disarmament conference at Geneva next February. Eight thousand 
persons filled Albert Hall and outside many times that number assembled 
under the trees in Hyde Park and Kensington Gardens heard the speeches 
through amplifiers. 

Robertson Condemns War. 

It was a meeting of all the talenta. Field Marshal Sir William Robertson, 
who was referred to by Viscount Cecil of Chelwood as England’s greatest 
living soldier, presided, and this old campaigner damned war, and prepared- 
ness for it, with as much earnestness as the Labor Prime Minister. 

“I believe,” said the Field Marshal, “the majority of the people in the 
world now think war hurts everybody and helps nobody—except the 
profiteere—and settles nothing.” 

Premier MacDonald said the sentiment for peace was universal, but its 
practice was circumscribed, and he gave a warning along those lines. 

“Not a single delegate will go to Geneva,”’ he gaid, “who will not preach 
peace with the utmost eloquence, but as soon as they begin work in their 
subcommittees the difficulties of securing international disarmament will 
appear. Let us proclaim here that the sentiment of piety is not enough. 

“Unless we reduce men, unless we reduce guns, unless we reduce ships, 
unless we reduce the means for destruction from the air and all other 
destruction, unless we can produce programs with armament figures less 
than the figures the various nations have now, we shall not have done 
our duty at Geneva. Geneva must give results.” 


Cites Unfilled Pledges. 

The Premier also cited the pledges already given by the nations in the 
Versailles Treaty and elsewhere for reduction which they had not yet ful- 
filled. He mentioned no nation other than his own by name. 

Mr. Baldwin expressed regret that the United States and Russia were 
not in the League of Nations. 

“Both those countries are necessary to the League,”. he said, “before it 
can accomplish the work it ought to accomplish.” 

Mr. MacDonald had said that the negotiators had to be patient in their 
work for disarmament. Maude Royden, who was the only woman speaker, 
said patience was a great quality for Premiers who had no negotiating to 
do, but that what the common run of people eught to have now was 


That evidently pleased Viscount Cecil as much as anything said at the 
meeting. 

Lord Cecil himself spoke of the great lead that had been given by Presi- 
dent Hoover. “I refer not only to President Hoover’s great economic move 
to help the world, but to the fact he never missed a chance to speak in 
behalf of disarmament,” he said. “With such support we cannot fail.” 
The address made by Prime Minister J. Ramsa'y MacDon- 
ald at the Royal Albert Hall in London, on July 11, as broad- 
cast in the United States over a nation-wide network of the 


Columbia Broadcasting System, was as follows: 


“This great meeting is most unique, not only as regards its platform, but 
as regards the audience. We have been brought together to-day to manifest 
our support, and to demonstrate it, of one of the greatest causes that has 
ever enlisted the support of the people. (Applause.) And here we are a 
united nation. None is for party, but all is for the State. 

‘“‘Next February, in Geneva, a conference is to be held representative of 
practically every nation in the world, certainly of every important nation, 
and it is going to attempt, by mutual agreement, to substantially reduce 
armaments, 4 

Representative Audience. 


“This meeting has been gathered together, representative of every party 
in the nation, representative of every creed, representative of every 

in the nation, representative of every school of culture in the nation, to bid 
the representatives who will go from here to be of good courage and far- 
seeing wisdom during that conference. And to do what Sir William Robert- 
son suggested we could so appropriately do once again—let this country 
take the lead in the cause of peace throughout the world. (Applause.) 
“Let us have no delusions about disarmament. The Chairman said that 
the goal is not going to be reached in one day or in one match. We must 
be persistent; we must be faithful; we must be patient. Disarmament is 
essentially an international question. Alone, a nation can pioneer, but, 
alone, a nation cannot attain. Peace will only come upon this earth when 
the nations of the world have assembled together to greet her. 


War Destroys Nations. 


-“One nation can challenge, can set an example, but it alone can never 
create that state of disarmament which, it is our conviction, is the essential 
condition of ease. (Applause.) One great nation seeking its own security 
by arms may not only thwart all others from doing this, but may be able 
to drag them down and down against their own will through the inevitable 
destruction of another war. 

“People seeking peace by arms are like people seeking shelter under trees 
during a thunder storm. They are at the very point which is first strock 
when the thunder storm breaks. instead of being secure they are in the 
greatest danger. (Applause.) 

‘History is one unbroken story of armed peoples attacking armed peoples, 
and, after every war, the defeated State says, ‘Ah, if we had only been 
prepared enough!’ And, as the defeated State says that, the conquered State 
says, ‘Ah, and now we must be very careful lest, by slackness, we lose the 
opportunity which we now have! We must be prepared enough again.’ 
The poison is that ‘enough.’ 

War Part of Unguarded Conduct. 

“When people begin to think ‘that is enough’ they begin to catalogue the 
possibilities of mobilization. Every man, woman and child of countries, 
every single factor that is made to produce armaments is catalogued, every 
possibility of turning weapons of defense, weapons of inoffensiveness into 
weapons of war are prepared. Secret books are compiled, laid aside for 
the evil day, and, when people get into that mentality, what happens? 
War is bound to happen because war becomes so much a part and parcel 
of the unconsidered, axiomatic conduct of people that it is bound in an 

«moment to break up into elements of hatred. 

“Then, as science increases in its power, as invention becomes more and 
more perfect, as the realm of nature’s mysteries which man can command 
widens and becomes more and more important, then the weapons tuat are 
obtainable for destruction become more and more potent, and in the course 
of time the struggle which used to be between armies led by men that are 
in uniforms, armies on both sides have laid themselves open to the possibili- 
ties of death, that limited kind of war becames a thing of the past, as it 
was in the last war, and at last every town, every village, every country, 
every cultivated field becomes a battlefield, and from the sea and the air 
alike dash the weapons of destruction, and these is no division drawn 
between combatants and noncombatants. 


Man Would Be Exhausted. 


“The great Armageddon must come at last and the end of it will not 
disappear in defeat, but in the silence of exhaustion. Mankind will be—I 
‘was going to say almost wiped out. Mankind is to be exhausted; mankind 
is to be exhausted! ‘And ali his works of civilization are to be obliterated. 
That is the end that faces the people who say we are going to pass to our 
national security by the accumulation of armaments. This meeting is 
gathered for the purpose of demonstrating our determination to fight against 
that final chapter ever being written. 

“Security lies not in armaments, but in preventing the causes which have 
hitherto created war, developing into actual outbreaks of war. (Applause.) 

“There are still some people who say that disarmament is bad, and those 
people pose as people of special honor. They seem to arrogate to themselves 
a greater sense or a greater sensibility as nationalists than those common 
people, like ourselves, who are in favor of peace. Do those people know 
that this nation’s honor is deeply pledged to disarmament? Disarmament 
is not an agitation of a coterie; disarmament is a thing that this country 
has pledged itself to again and again; to work for it in all its international 
relations. 

Cites Versailles Clause. 

“T am under the impression (and, if I am wrong, Mr. Baldwin and Mr. 
Lloyd George will correct me) that we signed as a nation, Article VIII 
of the covenant of the League of Nations. I am under the impression that 
we signed the preamble to Part V of the Treaty of Versailles—I think I am 
tight in that. I am also under the impression that we also signed every- 
thing in the way of expressions of opinion and intentions that were embodied 
in the Treaty of Locarno. Mr. Baldwin kmows about that. That is my 
impression. 

“T am under the impression that a very solemn moment in Versailles was 
when we were face to face with the Germans and there met them actually 
at the time that treaty was concluded. M. Clemenceau also, who had been 
Chairman of the Allies during the negotiations, gave them, in a document 
which ought to be pasted in every hotel of this country, that ought to be 
emblazoned in front of every delegate to attend the conference in Geneva— 
that the Allies were not imposing this measure of disarmament upon Ger- 





impatience, so that the negotiators would be compelled to get early results. 


many simply because Europe was afraid of the German military, but, 
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according to tuis.document—and these are the words by which every 
nd women in.this .countsy are-bound.to.see carried out—also. said. 
document, ‘We are imposing this disarmament upon Germany as a first step 
forward toward the reduction and limitation of armaments which we seek 
to bring about as one of the most structural preventives of war and whica 
will be one of tthe first duties of the League of Nations to promote.’ 

“As a good citizen I want to take upon myself the duties which have 
been imposed upon me by those who represented me at such conferences as 
those at Versailles and those who pick and choose to-day, those who oppose 
us and those who think that honor is to be found by treading the ways of 
destruction—I say to them: honor among us, to all powers, so that Great 
Britain, so that this country, so that ourselves and our Dominions may be 
in the forefront of those who establish it by a democratic policy of disarma- 
ment. (Applause.) 

“It is very curious, Mr. Chairman, that, after all these things have been 
said, after all these things have been done, there is more money spent in 
Europe to-day on armament (not only in Europe but on the American conti- 
nent as well) than has been spent during any other past period of peace. 

“The sentiment of peace is universal. The practice of peace is 
circumscribed. How is that sentiment to be translated into a pro- 
gram? I venture to say that there is not a single delegate who will 
go to Geneva in February but will preach peace, not one who will 
say that the sentiments of peace are wrong. There is not one but 
will utter them with eloquence and with conviction. And then, as soon 
as you go to your subcommittees, where the details are dealt with, then you 
will discover the duties and difficulties of securing international disarma- 
ment. But I say, and let us proclaim it from here, the sentiment and 
policy is not enough now. As a matter of fact, both of them may be 
ienpediments in the practical working out of the reduction of armaments. 


To Do Duty at Geneva. 

“The world expects from Geneva an agreement which means, in man- 
power, in materials, in tonnage, enough of a reduction in those materials, 
an actual reduction in those materials, which means of those nations that 
are preparing for war, because, unless we reduce tons, unless we reduce 
ships, unless we reduce air destruction, unless we reduce weapons, that have 
no purpose except the purpose of destruction, and unless we can produce 
programs with figures less than the figures showing the armaments of various 
nations now, we have not done our duty at Geneva. And we are going to 
Geneva determined by persuasion, by argument, by appeals, appeals to what 
has been written, appeals to pledges already taken, appeals to history, 
appeals to common sense, to get the nations of the world to join in and 
reduce this enormous, disgraceful burden of armaments which we are now 

from one end of the world to the other. (Applause.) 

“The point of it all is this: Geneva must give results. We must, and 
this ie going to be difficult, and is going to be long—i had a little experi- 
ence with a bit of it—when you settle down to tonnages, to man-power, 
what class of man are you going to count? Who is going to be regarded 
as a man under arms? What kind of material is to be taken into account? 
Submarines? Are they weapons of offense? Are they weapons of defense? 
Is it to be legitimate in future that nations should arm themselves with 
instruments and implements, the sole purpose of which is to drop bombs 
on civil population? 

“Question after question — that ped nf are innumerable) must be 


can come up to the assault, be beaten back, come back aga 

and spirit, knowing that wrong will not triumph; but by the faith, the 
persistence, the energy and the determined human heart, that which we 
regard as precious, that which we regard as essential to the Divine purposes 
of creation, is bound, by patience, by energy and by faith, to be carried to 
triumphant issues in the course of world affairs.” (Applause.) 


Stanley Baldwin, British Conservative leader and former 
Prime Minister, spoke, in part, as follows, in the address at 
London, on July 1, which was rebroadcast in this country 
over the Columbia system: 


I am in complete agreement with what the Prime Minister said on the 
subject of our obligations. We are bound by treaty and by promise to 
international disarmament. (Applause.) Now, that requires no eloquent 
words from an Englishman. He knows it; he accepts it, and then he 
does his best. (Applause.) 

I want you to consider with me for a few minutes one aspect of this 
question which is very apt to be overlooked. If you cast your mind back 
to Armistice Day, as was done by one of the previous speakers, and you 
remember tthe temper of the nation at that time, what stands out? It 
was the spirit in which we met the peace. It could not have been better 
illustrated, I think, than by telling you a very short story. The first man 
I met that day in the House of Commons was an old friend of many of ours, 
Will Crooks. He took both my hands in that large right hand of his and 
he just looked at me as though he was asking a question, and I said, “‘Well, 
Will, I feel more like crying to-day than cheering.” The tears came in 
his eyes, and he said, “I have had my cry.” 

Well, now, that was characteristic of Will Orooks, and {t was charac- 
teristic of a great many people on that day, and there was then at that time 
the resolution that so far as we as a people could manage it in this mundane 
world, we were going to fight against war. 

Many people in this country don’t realize what our contribution has 
been to world disarmament. It is well that we should dwell on it, if only 
for a moment, not for any self-adulation or glorification, but to show that 
the principles for which you are fighting are principles that are accepted 
among your own people, in all parties, and that their action has already 
carried them further along the road which you would desire than you 12 
years ago could have deemed possible. The Prime Minister said a few 
words to-day, but he told us much more in the House of Commons only 
the other day. 

Military Costs Reduced. 

Mr. Shaw, the Secretary of State for War, a man himself of pacific views, 
gave figures to the House of Commons which showed that in the last six 
years we alone in the workd, except to a fractional extent by Japan, have 
reduced our military expenditure against figures—and I won’t name other 
nations to-day—but against figures of many foreign nations which have 
been raised in some places inordinately in the last five years. 

With regard to the navy, the Prime Minister gave the figures himself. 
He said the naval personnel of the United Kingdom in 1914 was 151,000. 
We were below 100,000 in 1924. We have reduced it since then by nearly 
6,000, and he adds these pregnant words: ‘‘An examination of the figures 
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4-much the same proportion as ours.have decreased.” And nowhere is our 


will to peace, which we have in no light measure in this country, been more 
strikingly demonstrated than in the field of air disarmament. (Applause.) 

The air to-day is one of the great menaces of the world. With the advent 
of the air, our insularity is gone and gone forever, and London, the heart 
of the empire, is open to attack in case of war which can be met only by 
air, and the empire, scattered as it is, is employing air more and more 
for the defense of its outlying regions and for communication. 

And what have we done? At the end of the war we had more trained 
pilots than any country, and the largest output of aircraft. Our technical 
supremacy was conceded by the world, a supremacy in quantity and quality ; 
and immediately after the war, with a gesture which ought to redound to 
the eternal honor of our country, with a gesture we virtually scrapped this 
weapon built up at such cost of blood and money, and we reduced our 3,300 
machines to a little over 300 and disbanded nine-tenths of our personnel, 
-and our example is not followed. 


Urges Air Force Reduction. 

There is nothing more urgently wanted at this conference than to press 
for reduction in the air forces of the world, in an attempt to bring some 
form of parity in the air forces of Western Europe, as I regard the air force 
the spearhead of invasion and probably the most dangerous form of arms 
against peace which exists in the world to-day. 

Our own air estimates this year are slightly lower than they were six 
years ago, while in other foreign countries they go up in one case as high 
as a 150% increase on the figures of six years ago, and we have sunk to 
the fifth place in our armaments in the world. 

The British air expenditure to-day represents 24%4% of our budget. The 
figure in the case of France is roughly 5%, and the United States of 
America and Italy roughly 4%. 

Our hope in Europe is in the League of Nations. (Prolonged applause.) 
But the League of Nations suffers from the absence of two nations, one in 
the East and one in the West, who are necessary to it before it can accom- 
plish the work it should. I mean Russia and the United States of America. 
I rejoice to think that both those nations will be represented at the dis- 
armament conference. (Applause.) 


Mr. Lloyd George, following Mr. Baldwin, said, in part: 

I make my contribution in order to show that the unanimity between all 
the parties in the State is complete. 

In order to introduce results in any question, you must first of all face 
reality. Some of these have been put before you by the Prime Minister in 
his excellent appeal, and I shall only just dot the i’s of what he said. 

Take the covenant of the League of Nations. Lord Robert Cecil [now 
Viscount Cecil of Chelwood] and I had the honor of collaborating in carry- 
ing that through. I had the privilege of proposing the first resolution at 
the Peace Conference in 1919 upon the basis of which the covenant was 
framed, and Lord Robert Cecil was in that great committee presided over 
by President Wilson. 

By that covenant, as the Prime Minister has pointed out to you, there 
is an undertaking on the part of all the signatories to that treaty to reduce 
armaments to the lowest minimum compatible with security, and security 
is made greater by the establishment of the League of Nations. What 
happened? Every nation, and there were over 30 there, great and small, 
signed it, and signed it with alacrity. Did they mean it? Perhaps they 
did; perhaps they didn’t. All I know is it hasn’t been done. Have they 
tried? 

Stanley Baldwin has pointed out that to a very considerable extent 
we have carried out our undertaking. We abolished conscription straight- 
way. We reduced our land forces, and, as one of the greatest maritime 
powers in the world, both at the Washington conference and the London 
conference we did our best to reduce naval armaments, and that has been 
a good beginning. But you take the land forces and the air forces of the 
world! Some of the powers, after signing that covenant, after authorizing 
Mr. Clemenceau to make that famous declaration—because it was not his; 
he did it at the request of the Allied and Associated Powers, gave that 
solemn pledge—some of the powers, as soon as they got home forthwith 
started to build up new armies, great armies. 


Says Promises Were Broken. 

They taxed themselves and borrowed from others to equip those armies, 
and almost all the rest have been engaged ever since in increasing and 
perfecting and strengthening their armaments. They have kept Germany 
to her promise, but they have broken their own. 

Then we had a disarmament commission, It has been sitting for years 
and so far hatched nothing. It has not yet decided when and how to begin. 
They will do so next year, I think, because they are very fortunate in having 
an excellent chairman in Arthur Henderson. 

Then you had Locarno with peace and security and arbitration, which 
was to be followed by disarmament, and the joy bells were ringing, and 
there were banquets at Locarno and banquets at London to celebrate the 
new era. The angel of peace had never been so toasted, but since then 
preparations for war have been going on in almost every country throughout 
the world who signed that treaty, and at an accelerated pace, So somebody 
said, “‘We must have another idea.” 

Somebody said, “‘You must have a pact to renounce war altogether.”’ It 
was proposed by a country whose armaments were much more powerful 
than they were before the war and whose armaments have increased since 
they signed the pact to renounce war. Sixty other countries signed it. 
They had all great armies, and since they signed the pact to renounce war 
the armies have become greater and more powerful. There was a banquet 
given by a country with the greatest army in the world, the greatest army 
the world has ever eeen, and since it signed the pact and celebrated it, it 
has added enormously to the power of its armaments 


Tells of Heavy Cost, 

They all renounced war, but they forgot to renounce preparation for war. 
(Applause.) Just like a man who takes the pledge and then proceeds 
immediately to fill his cellar with the choicest wines and the most potent 
spirits which he can purchase in the market. 

It is only 12 years ago since peace was made, Ten millions of young 
men were slaughtered, many millions more mutilated. I think the chairman 
said it cost 60 or 70 thousand millions of pounds. In this country, with 
the heaviest taxation in the world—one reason is because we pay our debts— 
our income tax is heaviest, our super tax is heaviest, our death duties the 
heaviest, our duties, I believe, on beer and tobacco and spirits the heaviest 
in the world, we raise the gigantic sum of over £500,000,000 from these 
sources, something which is beyond the dreams of even the nightmare of 
taxpayers and tax gatherers before the war. 

Where do those £500,000,000 go? I will itell you. Every cent goes to 
liquidate the cost of past wars and to pay 100,000,000 to prepare for future 
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wars. And her armaments are going on. Half the cost of unemployment 
is due to the war. The nations of the world are now spending over 
£800,000,000. We are tottering on the brink of bankruptcy because of 
the war. There you are—the debts of war, the devastation of war, recently 
in our minds, all forgotten, and nations preparing for more wars of a more 
terrible and a more devastating character than anything they have ever 
experienced. 

Let us be quite frank. The only lessons of the war to which practical 
effect has been given to-day are the military lessons of the war. Military 
defects are studied, and steps are immediately taken to remedy them for 
the next war. The weapons of war are studied, stronger weapons, more 
powerful, more destructive, have been devised and invented and manu- 
factured. The bombers were not efficient in the last war and not terrible 
enough, so their numbers multiplied, their destructive effect is intensified. 
Poisons, more deadly than anything ever devised before, are now being 
considered or manufactured. What for? The next war. In the last war 
you had a horrible time; the next is inconceivable, and yet the world is 
going on steadily, horribly, stupidly marching toward war, that catastrophe, 
singing the songs of peace and preparing for war. 

Finds Real Lesson Not Learned. 

At this moment everybody who returns from the Continent of Europe 
tells me this, that it was the commonplace of conversation there, ‘‘Next 
war.” Those two words show at the outset the real lesson of war is not yet 
learned. 

You will never effect real disarmament until you renounce war, not 
merely on a scroll of paper but in the hearts of men. (Applause.) If you 
have a dispute or a difference with your neighbor, you don’t buy a musket 
to shoot him down; you don’t stack your cellar with bombs to blow up his 
house and his family, or with gas cylinders to poison him. Civilization has 
eliminated all these savage possibilities in civil strife. Incendiarism, mutila- 
tion, murder, as a means of avenging a quarrel are not tolerated, and they 
are regarded as crimes; they are crimes for an individual, they are crimes 
to groups of individuals, however powerful they may be—companies, trusts, 
federations, unions—crimes for any of them to try and settle their dif- 
ferences by means of battle. 

But the moment a group becomes a nation whose business it is to promote 
are conduct and encourage it, the crime becomes an instrument of puplic 

icy. 

You will not succeed until you break down the distinction in the minds 
of mankind between the principles that guide individuals and those which 
ought to guide nations in those matters. (Applause.) 

Let us take every step, let us make every effort to teach and influence 
the minds of men in that direction. When that is done, the pact to 
renounce war wili become a reality. The League of Nations then will 
become the most potent human agency to eave humanity from the horror 
and squalor of war, and in the inspired words, ‘‘we shall have peace as a 
river and righteousness as the waves of the sea.” 








Renewal of Federal Credit to Bank of Germany— 
Difficulties in the Way of Extension of Additional 
Credits. 

On Tuesday, July 14, the Federal Reserve Bank of New 
York gave out the following notice to the press indicating 
that it had joined the Bank for International Settlements 
and the Bank of England and the Bank of France in renew- 
ing its $25,000,000 participation in the $100,000,000 central 
banking credit extended to the Bank of Germany on June 25: 

The Federal Reserve Bank of New York, in association with other Federal 
Reserve banks, and with the approval of the Federal Reserve Board, has 


agreed to renew its participation in the outstanding credit arrangement with 


the Reichsbank subject to agreement to renew by the other participants in 
the credit. 


The New York “Journal of Commerce” on July 15, in 
printing the above notice, stated that, in commenting upon 
the announcement, a well informed private banker said that 
the credit had been renewed simply because collection at 
the present time would have been an impossibility. It 
added, however, that the Reserve authorities, according to 
reports in informed quarters, up to the very recent past, 
strongly favored the issuance of additional credits to Ger- 
many, and last week felt out banking opinion as to the 
possibility of issuing a $300,000,000 two-year Reserve credit 
in which the member banks would participate. 
item in the “Journal of Commerce” also said: 

Reports were current yesterday that in the negotiations 
at Basle for the establishment of additional central bank 
credits for Germany the Reich had accepted the stated 
political demands of France, but that France increased her 
demands. The French demand, it was said, was the setting 
up of foreign controls over German finances through the 
creation of a new commission. It was also reported that 
the French desired the appointment of S. Parker Gilbert, 
the former Reparations Commissioner and now a partner of 
J. P. Morgan & Co., to head this commission. At the Morgan 
offices it was said that Mr. Gilbert would certainly refuse 
such a post. 

The New York “Times,” in its news columns, in reporting 
the renewal of the credit, pointed out that the renewal was a 
foregone conclusion, and discussed as follows the difficulties 
in the way of extending additional credits to Germany: 


With the renewal of this credit, granted as a temporary loan on Ju 
by the central banks of New York, London and Paris and the Dank. tor 
International Settlements, bankers here concluded that no additional central 
bank credit for Germany would be made at this time. 

As the communique issued in Basle Monday night by the Bank for Inter- 
national Settlements was interpreted by bankers here, the German situation 
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has passed outside the sphere of central banking and has become a matter 
for intergovernmental negotiation, supplemented later by private banking 
credits. 

The flight of capital from Germany, bankers said, had so far depleted 
the resources of the country that it would have been impossible for Germany 
to repay a huge central bank credit within a short space of time. More- 
over, the prospect that unpopular financial measures, necessary to recon- 
stitute Germany’s exchange position, might lead to political disturbance 
made it unwise for the central banks to extend the large sum required. 


Await Governments’ Action. 


In view of this situation the central bankers, as their action is interpreted 
here, announced in effect that they could do nothing, and recommended 
that their respective governments take up the problem of salvaging Ger- 
many’s economic system. Among leading bankers the belief prevailed last 
night that a conference of the European governments would have to be 
called shortly to smooth out political difficulties in the way of German 
recovery. 

In the meantime, it is expected, Germany will be faced with an extended 
moratorium, during which strenuous measures will have to be imposed to 
repair the country’s finances. 

When agreement has been reached among the various governments, and 
Germany has shown her readiness to take drastic steps in her own behalf, 
it will be up to the European governments to prevail upon their private 
bankers to undertake new financing for Germany. 

The impossibility of undertaking a central banking credit at this stage 
in the crisis, according to Wall Street bankers, lies in the prospect that 
such a credit would not be liquid for some time. With all central banks, 
it was remarked, liquidity is a prime essential, because the ultimate reserves 
of all the banks rest with the central banks. Bankers said the central 
banks have found themselves with an “investment’”’ in the form of the 
$100,000,000 credit, which they had intended to advance for only three 
weeks, 

Federal Reserve Statement. 


The renewal of the credit was regarded as a foregone conclusion because 
the Reichsbank was in no position to repay it, even if the central banks 
had been disposed at this time to demand repayment. 

The announcement of the renewal of the Federal Reserve’s portion of 
the credit, amounting to $25,000,000, followed announcements from Basle 
that the Bank for International Settlements had renewed its part and from 
Germany that the entire credit had been renewed. It is understood that 
the delay in announcing the renewal by the Reserve Bank was due to the 
fact that it had made its renewal contingent upon renewal by the other 
participants and that the Bank of England had to hold a directors’ meeting 
before it could authorize an extension. 

The Federal Reserve Bank made no statement as to the length of time for 
which the credit had been extended, but it was presumed that the renewal 
was for three months, as in the case of the renewal granted by the Bank 
for International Settlements. 

No meeting of bankers was held at the Federal Reserve Bank yesterday, 
a circumstance which was taken to confirm the opinion of commercial 
bankers that the Federal Reserve contemplates no further action. Among 
private bankers a German moratorium was accepted as an accomplished fact. 

The belief prevails in Wall Street that the next move lies with the 
European governments and that neither our government nor our bankers 
are directly concerned until the German emergency financial measures and 
intergovernmental understandings in Europe have paved the way for German 


public financing abroad. That will not be for some months, as bankers 
here see it. 


Dangers in German Program. 

The task that now confronts Germany, bankers here say, is to strengthen 
the Reichsbank, draw back some of the capital that has fled in the last few 
weeks and prevent the exodus of further capital. Such a program, it ie 
conceded, will require drastic measures and may provoke great popular 
resentment against the government that undertakes it. 

One course that the Reichsbank might pursue, bankers said, was to 
refuse to pay out reichsmarks except in return for tenders of foreign 
exchange. Those who have balances abroad would thus be forced to turn 
them in to the Reichsbank as they required funds with which to buy their 
needs and continue their businesses. Those who have no foreign balances, 
on the other hand, would be in desperate straits, unable to obtain marks. 
The danger of a political upheaval from such a course would be present, 
bankers said. 

The report that Germany proposed to issue rentenmarks for internal 
circulation during the period of the crisis caused concern among bankers 
here, who feared that such a measure would lead to inflation. Money of 
this character, they pointed out, could be little more than fiat currency 
and would drive all good money cut of the country. Pending a more detailed 
account of the proposal, bankers reserved judgment on the reported plan. 

The effects of a protracted moratorium in Germany cannot fail to be 
serious for the rest of the world, bankers admitted. A moratorium in 
Germany, it was said, will mean the economic paralysis of all of Central 
Europe. This in turn will earn a reduction in orders of business men and 
industrialists in this country and throughout the rest of Europe. The 


immediate effects of such a development would probably be a renewed 
decline in commodity prices. 


Expect No Change Till Fall. 

Before the full effects of a German moratorium can become felt, it was 
thought likely that some clarification of Germany’s problems might be 
obtained. Bankers pointed out yesterday that for the next two months 
nothing much can be expected of business. The period is normally one 
of extreme dullness, and this year is not expected to bring any change from 
the prevailing trend. 

Between now and the fall, when an improvement in business might be 
looked for, it is possible, bankers said, that a great improvement in the 
German situation may have been obtained or the path may have been cleared 
for the recovery of that country. 

The effects of a German moratorium upon American banks will not be 
serious, bankers said, although a large number of institutions in this 
country will have to reconcile themselves to renewing existing credits to 
Germany for an extended period. Banks which have accepted German bills 
of exchange will be forced to make good on them pending the release of 
German funds. 

Banks in all the important cities of the United States have competed 
for German acceptance business, according to a number of bankers, but 
the bulk of German bills are probably held in London. This is due to 
the fact that London banks charge a lower fee for accepting. In this country 
the standard fee is % of 1%, while in London the fee is % of 1%. The 


London market, being closer to Germany, would attract a greater volume 
of German paper. 
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German Paper Held Here. 

According to one estimate obtained yesterday, the total amount of Ger- 
man paper in this country is probably between $700,000,000 and $750,- 
600,000, compared with $1,000,000,000 or more earlier in the year. This is 
distributed as follows: 

Acceptances in New York banks on account of German banks and bankers, 
between $300,000,000 and $500,000,000. 

Trade bills of German commercial houses, made payable here, $200,000,000 
to $300,000,000. 

Municipal obligations of German cities, in the form of 90-day notes, 
$100,000,000 to $200,000,000. 








Bank for International Settlements Issues Com- 
muniques on Financial Assistance to Berlin. 


The communique issued by the Board of the Bank for 
International Settlements at the close of its meeting at 11.30 
p. m. at Basle said: 


The board of directors took note of the showing made to it by Dr. Luther, 
President of the Reichsbank, regarding the situation in Germany and the 
satisfactory character of its economic and budgetary position in spite of 
the crisis provoked by the withdrawal of short-term capital invested in 
Germany. 

Having been given notice that the German Government had addressed 
itself to divers Governments for financial assistance on their respective 
markets, the board is convinced of the necessity for such assistance in the 
Present circumstances and declares itself ready to collaborate therein and 
to assist it by all means at the disposal of central banks. 

The board has authorized its President to renew its participation, in 
accord with other interested establishments, in the rediscount credit pre- 
viously accorded the German Reichsbank. 


A communique issued by the Board on the subject of 


guarantee fund proposals made by the French Government 
said: 

It was decided that the World Bank for International Settlements, 
acting solely in its capacity as trustee, declares itself in agreement with 
the proposal of the French Government to complete sums which remain 
to be deposited in the guarantee fund provided for by the trust contract, 
in case of a moratorium within the frame of the new plan, by monthly 
Payments made in the manner indicated in the letter of the French Finance 
Minister to the President of the World Bank on July 9. 








Darmstaedter und Nationalbank Compelled to Close— 
German Government Comes to the Rescue. 


The German financial crash which had been pending for 
six weeks reached a climax Monday morning, July 13, when 


it was announced officially that the Darmstaedter_und 
Nationalbank—one of the four st banks in Germany— 
would not open its doors. The virtual failure of this gigantic 
German credit institution constitutes, for the central 
European business world, a disaster which surpasses, in 
point of magnitude, even the collapse of the Kreditanstalt 
in Austria recently it was stated. These advices also went 
on to say: 
Step to Prevent Panic. 

The German Government gave orders this morning that every stock ex- 
change throughout the Reich should be closed for business to-day and to- 
morrow. This ban on dealings in securities and in foreign exchanges is 
designed to prevent the panic and the wholesale flight of capital from Ger- 
many which ordinarily would ensue from the closing of a credit institution 
with a prestige so great as that of the Darmstaedter und Nationalbank. 

Furthermore, in an effort to calm fears among the public, the Govern- 
ment has announced that it will undertake to guarantee payment to the 
depositors of the bank and to effect an orderly liquidation of its affairs. A 
provision to this double effect is expected to be included in the further 


emergency decree which is to be signed by President Paul von Hindenburg 
and promulgated to-day. 

In this decree, the German Government, it is believed, in well-informed 
eircles, will take three important measures to provide the foundation for 
economic stabilization of the Reich, as follows: 

Leading German banks will assume joint liability for their mutual 
obligations. This guaranty will be supported by the German Government, 
which will assume a similar responsibility for all ‘‘vitally important’’ Ger- 
man banks. 


The Cabinet will place stringent restrictions on foreign exchange deal- 
ings in this country. 


The Government will issue regulations with a view to preventing the 
flight of capital. 


The Bruening Cabinet deliberated over measures to save the Reich from 
complete financial collapse in a session which lasted from 6 o’clock yester- 
day evening to 3 o’clock this morning and has been sitting almost contin- 
uously for the last 33 hours. 


Bank of Germany Advances Its Discount Rate and 
Reduces Ratio of Gold Reserves. 


The Bank of Germany on July 15 advanced its discount 
rate from 7 to 10%, while the rate on security advances or 
Lombard loans was made 15%. At the same time the 
decision was reached to permit the banks to reopen under 
stringent restrictions July 16, on both domestic and foreign 
payments. The minimum reserve ratio of the Reichsbank 
was cut from 40 to 30%, thus shelving the proposal to issue 
the rentenmark as a supplementary currency. This will 
permit the increase in currency needed to meet wage and 
other payments which will be permitted to-morrow. With 
reference to the other decrees, to be issued cable advices to 
the New York “Journal of Commerce”’ said: 

New Decrees. 


The new emergency decrees were being rapidly completed late to-day and 
are scheduled to go into effect at midnight. Additional changes are likely 











at the last hour. Their chief features in their present form involve the fol- 
lowing conditions which will govern finance and business in Germany while 
the Reichsbank replenishes its gold and foreign exchange reserves: 

1. A three-day partial moratorium for public and private banks through- 
out the Reich. Beginning with Thursday, the banks will permit withdraw- 
als for tax payments, redemption of bills of exchange, and salary and wage 
payments. The latter will be permitted only against stamped lists of 
employee payments due, approved by the chambers of commerce. Out- 
side of such payments, only small withdrawals will be permitted, on a 
limited percentage basis, as on Monday. 

2. A partial moratorium on foreign payments was declared, although this 
may not come until somewhat later. 


Foreign Exchange Ban. 

At a late hour to-night President Paul von Hindenburg empowered the 
Government to decree rigid foreign exchange restrictions, similar to, those 
put into effect in November 1924. In addition, a special decree on publica- 
tion of all exchange quotations was authorized. 

Immediately thereafter the Reich Government promulgated a decree 
stringently prohibiting publication of quotations of «n exchange outside 
of those officially authorized by the authorities of the exchange. This ap- 
plies to quotations not only on Reichsmarks and securities, but also to 
future transactions in copper, zinc, tin and wheat. 


Reichsbank Monopoly. 

The foreign ex-hange decree permits the purchase and sale of foreign ex- 
change in Germany only through the Reichsbank. The Reichsbank may 
designate certain banks through which foreign exchange transactions may be 
handled. 

Forward transactions in foreign values, claims to exchange and the pre- 
cious metals are forbidden against reichsmarks. Paying out of checks, 
bills of exchange and claims stated in foreign currencies, with the excep- 
tion of foreign securities, is covered by the prohibition in the decree. 


Quotations Rule. 

Transactions in foreign exchange may be made, under the drastic for- 
eign exchange decree, only at the last known official Berlin asked price. 
The official Berlin quotation alone may be published as the internal quota- 
tion of foreign moneys. 

In addition, sweeping powers are granted the Reich Minister of Eco- 
nomics over foreign exchange transactions of all persons and enterprises 
in Germany. He may issue an order demanding data on all foreign ex- 
change dealings, in the form of a transcript of books of account, vouchers 
or sworn affidavits. 

Foreign Bank Funds. 


Negotiations are going forward with foreign banks to arrive at satisfac- 
tory terms, and it is expected that by next Monday these will have been 
completed. ; The plan under consideration is the lumping of foreign bank 
deposits onl advances to German institutions under a plan for partial re- 
payment within two years. The Gold Discount Bank will eventually take 
over the debts due to foreign banks under this plan, possibly adding a 
Government guarantee of them, for the purpose of a complete gradual 
repayment. 

The banks to-day announced an increase in interest rates on sums due 
them to 13%. Interest allowed on deposits was increased too, from 8 to 
9%. Onnewly made deposits to which the legal restrictions will not apply, 
interest of 4 to 434% will be paid. 


Laud Rate Rise. 


The advance in the discount rate is understood to be a step toward loosen- 
ing of the prevailing very severe credit restrictions, since latterly discount- 
ing has been virtually impossible on any basis, owing to rationing. 

The Frankfurter ‘‘Zeitung’’ will say that the advance in the discount rate 
as against the credit rationing policy hitherto followed, is a far smaller 
burden on business. It will also state that it is reassuring that the Reichs- 
bank is not giving way to the popular cry, as it did during the inflation, to 
keep money rates within the country low. Additional increases in the 
discount rate are expected, unless foreign aid is finally forthcoming. 


Wiil Aid Business. 

The advance in the Lombard rate to 15%, as against a rise to only 10% in 
the regular discount rate, is a result of the widespread elimination of bills 
discountable at the Reichsbank in the hands of the banks. As a result, 
the banks’ requirements will have to be met almost entirely through Lom- 
bard or security loans bearing the higher rate. This applied especially to 
the savings banks, which do not possess bills for rediscounting. 

The gold and foreign exchange reserves of the Reichsbank dropped below 
40% to-day. 








Chancellor Bruening Asks German People to Keep 
Heads in Crisis—Darmstaedter und National Bank 
to Be Protected by German Government. 


Appealing to the German people to keep their heads in 
the present financial and economic crisis, Chancellor Bruen- 
ing on July 13 added that losing confidence in the fatherland 
will only make things worse. A proclamation issued in be- 
half of the Government asserted that ‘‘President Hoover’s 
moratorium plan affords a great relief to our economic situa- 
tion. A large sum which Germany was entitled to claim 
to retain could, by vitrue of that plan, be restored to the 
banks: 


“The weeks during which the struggle in connection with this plan has 
gone on have, however, done enormous damage to private business. Mil- 
lions loaned to Germany from abroad have been withdrawn because of the 
uncertainty of the situation. 

“Even to-day complete tranquillity has not been restored. 

‘Although our aim must be that the German economic system shall once 
more be enable to work with its own means, it is now necessary, if severe 
interruptions are to be avoided, that further withdrawals shall cease. 

“Efforts of the Reichsbank and the Gold Discount Bank are directed to 
obtaining from abroad credits of the longest possible term to aid private 
business and to relieve the distress. 

‘Despite all efforts, in the course of these events one of our largest bank- 
ing institutions—the Darmstaedter und National Bank—has suspended 
payments. 

“The Government considers it to be its duty—and the President has 
granted the necessary powers—to meet the great dangers which threaten 
as a result of this suspension. 

“It is not a question of saving the bank’s assets, but of saving the prop- 
erty of hundreds of thousands of its customers, thereby saving their business 
from interruption or even from ruin. 
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“From these viewpoints alone the Government will, in case of deficiencies, 
step in. It is self-evident that the bank’s business will be watched by the 
Government trustees. 

“No trregularities contrary to law have been discovered. 

“It is essential that the German people in this difficult situation retain 
their courage and not increase the trouble by losing their self-confidence ."’ 
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“Germany, Save Yourself” Said to Be Slogan-——The 
Bank Holiday Decree—Dr. Carl Bergmann Ap- 
pointed Trustee of the Suspended Darmstaedter 
und National Bank. 4 


Associated Press dispatches from Berlin, July 14, stated 
that Germany was acting on a widespread slogan: “Don't 
wait for outside help. Germany, save yourself.” The Gov- 
ernment let it be known, the advices said, that the 
emergency decree closing all banks was only one of a series 
to be expected in the fight to consolidate the nation’s credit 
strength and preserve internal peace. The dispatch then 
went on as follows: 


A new decree issued by the Cabinet specified that the holiday of the 
banks was to have the same legal status as other bank holidays, and 
provided that any period of grace shall not be considered to have ended 
“till one week after the last bank holiday.” In other words, a draft falling 
due when the German banks are closed—and the Government has authority 
to extend the holiday indefinitely—cannot legally be collected until a week 
after the banks reopen. 

As a result of the sudden shortage of currency, due to the closing of 
the banks, the Reichsbank, which a few days ago was the scene of a 
phenomenal run on foreign currencies, to-day became the urgent goal of 
persons in need of marks—which many bought with the foreign currency 
they had accumulated during the run. 

Bergmann Trustee of Danat. 

Dr. Oarl Bergmann, formerly Germany’s representative in dealings with 
the Reparations Commission, has been appointed Federal trustee or com- 
missioner to take charge of the affairs of the suspended Darmstaedter und 
National Bank. 

Dr. Bergmann, 55 years old, was on the Reparations Commission until 
1921, spending most of his time in Paris. He then became a member of 
the directorate of the Deutsche Bank’s Hague branch and one of the 
partners in the banking firm of Lazard Speyer-Ellison at Frankfort-on-Main. 

The Government again appointed him reparations commissioner in 1927, 
both ae the Government’s liaison officer with Parker Gilbert in the work- 
ings of the Dawes plan and to co-ordinate the responsibilities and obligations 
of various government departments toward that plan. 

Financial experts have been working out a program of supplying ready 
cash when the banks reopen, without embarking upon inflation. 


Pobice Suspend Radical Press. 

It is difficult to estimate what the National Socialists and the Com- 
munists are doing to confuse an already tangled situation, because the 
newspapers of both parties have been suppressed by the police. The 
Government seems to fear Communist agitation more than National Socialist 
propaganda. Hitler’s followers have no clear program beyond an often- 
repeated threat to seize the government. The Communists seem desirous 
to wait until the Hitlerites pave the way for them. 

One of the ironies of the situation seems to be that one of the chief 
backers of the Rightist radical movement was hard hit by the collapse 
of the Darmstaedter und National Bank and no longer is in a position to 
help finance the Hitlerites. 

The Nationalist opposition, led by Alfred Hugenberg and Adolf Hitler, 
has been talking vaguely of “taking over responsibility,” but no indica- 
tion has come as to whether the opposition will wait for the next election 
or say it with force. 

The Social Democratic party to-day issued a manifesto calling upon the 
Government to turn away from capitalists, who, it declares, financed the 
Nationalist victory at the polls last September. 

“Once and for all,” the document says, “the autocracy of the big banks 
must be swept away.” 


———-- -— 








President von Hindenburg Declares Bank Holidays 
and Further Closing of Stock Exchange—To 
Mobilize Resources During Suspension—Govern- 
ment Takes Over Liabilities of Closed Danat 
Institution by Decree. 


On July 13 all German banks were ordered closed on 
Tuesday and Wednesday by special decree issued by Presi- 
dent von Hindenburg and all exchanges were ordered closed 
for the entire week. The Government issued decree guar- 
anteeing liabilities of closed Darmstaedter und Nationalbank 
and installing virtual moratorium on institution’s obli- 
gations. Berlin dispatches, July 14, stated that by order 
of President von Hindenburg a general bank holiday had 
been declared, effective July 14 and July 15. The purpose 
of the holiday, it was stated, is to permit the banks to 
strengthen their positions in order to meet possible emer- 
gencies which may develop with mid-month payments. 
In addition, the Bourse is to remain closed until next Mon- 
day. The Bank for International Settlements agreed to 
aid the commercial banks and the Reichsbank in their efforts 
to meet possible emergencies. The renewal of the $100,- 
000,000 credit for the Reichsbank was effected in Basle 
with the voluntary co-operation of the central banks. 
Cable advices July 14 also said: 


The Government took the first major step to restore confidence by an- 
mouncing that it would guarantee deposits of the closed Danat Bank, and 
that efforts were being made to secure foreign credits*as a means of restor- 


Other Suspensions. 
Suspension of payments has also been declared by the firm of Schwarz, 
Goldschmidt & Co. and Gabrueder Hammerstein of Berlin and Otto Hirsch 
& Co. of Frankfort-in-the-Main. On the other hand, the Mekur Bank of 
Vienna unhesitatingly is maintaining all payments. The Danat Bank 
held a majority of ite shares. 
Considerable public uneasiness was displayed in Germany to-day. On 
the order of the Minister of Commerce savings banks were paying out to 
individual depositors only 100 reichsmarks each. The banks have agreed 
with the Reichsbank that 10% would be paid out on all accounts to start, 
with a scale later so that up to 20% would be paid on withdrawals up to 
500 marks, 10% up to 5,000 marks and 5% on sums in excess. up to a 
maximum of 10,000 marks. These are provisional rules, which do not 
require a legal basis. 

Government Decree 


The decree relating to assumption of the banks’ affairs reads: 

Section 1.—The Reich Government is empowered to take over guarantees 
in the matter of the Darmstaedter und Nationalbank. 

Section 2.—The Reich Government can, in case of taking over a guar- 
antee, decree that attachments, executions and preliminary decrees against. 
the property of the bank may not take place, and that no bankruptcy 
proceedings will be started against the bank. The same decree may be 
issued as affecting the fortune of a personally liable partner if the Govern- 
ment considers this in the interest of the bank’s creditors. Such a decree 
has the effect that the personally liable partner is subjected to the same 
restrictions made in respect of the bank in this decree. 

Section 3.—The Reich Government is empowered to issue regulations 
for the business conduct and representation of the bank, for the fulfillment 
of its liabilities, for conditions of service and claims of property righte 
of personally liable partners, board members and employees of the bank 
and for the execution of these regulations; it may, in case of infringements 
thereof, inflict imprisonment up to three years and a money fine, or either. 
Section 4.—The measures effected in accordance with this decree or 
its enforcement do not constitute a basis for damages. 
Section 5.—This decree becomes effective immediately. 

The annual report of the Darmstaedter showed that 30% of its deposits 
at the beginning of the year came from abroad, and that 25% of these 


were not liquid in all cases, it is understood. 
bank also had more than 830,000,000 reichsmarks in security loans 
year, and these became progressively more frozen 








Germany to Make Interest and Sinking Fund Pay- 
ments on Long Term Loans. 

Through Dillon, Read & Co., Dr. Hermann Dietrich, 

Finance Minister of Germany, has authorized publication 

of the following statement: 


In agreement with the Reichsbank, I consider it a matter of course to 
make interest and sinking fund payments on long-term loans of German 
debtors. 


This statement represents the official answer of the Finance 
Ministry of the German Government to the press reports 
that Germany contemplated declaring a moratorium on 
debts represented by external bond issues. Minister 
Dietrich emphasizes that Germany’s present difficulties 
are largely due to the sudden withdrawal of billions of 
reichmarks of foreign short-term credits, the payment of 
which in such large volume on short notice naturally pre- 
sents great difficulties. However, he states, efforts are 
being made to find a basis of settlement in the case of these 
short-term credits fair to both lender and borrower. 








Germany Is Quiet as Banks Reopen—Foreign Payments 
Due Are Being Made Through Reichsbank. 


The partial lifting of the enforced bank holiday in Ger- 
many found the population quiet and many business activities 
returning to normal, says a dispatch from Berlin, July 16, 
to the New York “Journal of Commerce.”’ The banks 
began making payments to business depositors against 
certified pay-roll lists, thus permitting regular payments 
to be made to employees and assuring that undue suffering 
and hardship in connection with the financial crisis would 
be prevented. The dispatch also said: 


The tranquil manner in which the public adapted itself to limited bank 
withdrawals was in striking contrast to its first reaction to the closing of 
the banks and the decree limiting withdrawals with their reopening. 

Darmstaedter Open. 

Specially impressive was the reopening for payments within the legally 
prescribed limits of the Darmstaedter und National Bank, Schwarz, Gold- 
schmidt & Co. and Gebrueder Hammerstein of Berlin, all belonging to 
the Darmstaedter group. 

The establishment of foreign exchange control has created widespread 
confusion as to whether payments due abroad must be paid as they fall due. 
Several of the banks effected payments abroad, with the approval of the 
Reichsbank. The Reichsbank sold foreign exchange to-day for important 
Purposes at the last official quotation for foreign currencies, established 
before the bank holiday. 

Foreign Exchange Control. 

The foreign control decree is now regarded as merely causing a practical 
partial abandonment of the foreign exchange and gold redemption clauses 
of the bank law. Under the terms of the Young Plan the Reichsbank was 
compelled to pay out foreign exchange for marks, removing certain restric- 
tive features which previously gave it power to reduce such payments. 

The large banks announce that they will pay 8 to 9% interest on new 
deposits, which may be withdrawn at any time because made subsequent 
to the issuance of the bank decree. This rate is also paid on old accounts, 
but these are not subject to withdrawal. The purpose of this move is to 





ing the financial situation toJa{normal state. 





gain additional funds as rapidly as possible. In view of the 13% rate on 
loans, the banks are in position to pay these high rates. 
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German Crisis Shuts Banks in Central Europe—| 
Hungary Closes All Financial Institutions for 
‘Three Days as Protective Measure—Mercurbank 
of Vienna Closes Up—Banks in Danzig, Riga 


and Warsaw Suspend—German Tourists Are 
Stranded. 


Repercussions from the German crisis were felt generally 
throughout the rest of Central Europe on July 14, said a 
cable to the New York “Times’’ from Vienna, July 14, 
which also gave the following information: 

After a two-hour sitting the Hungarian Cabinet Council decided at 
3 o’clock this morning to issue a decree closing all Hungarian banks and 
financial institutions which have anything to do with granting credit to-day, 
to-merrow and Thursday. 

This action was announced as having been taken ‘‘to prevent or paralyze 
any reaction in Hungary from Germany’s difficultles,’’ although in Oppo- 
sition circles the Hungarian Government’s own financial troubles were 
said to be the reason. 

In Vienna the Mercurbank, which is owned in great part by the Darm- 
staedter und National Bank of Germany, although Hallgarten & Co. of 
New York are also interested, closed its doors to-day after facing something 
like a run yesterday. It asked the Austrian Government for a six months’ 
moratorium and a government credit of between $2,000,000 and $3.000,000. 


To Grant 3-Month Delay. 

The Government tentatively decided to grant the bank a three-months’ 
moratorium. The Austrian National Bank also declared itself ready to 
lend the Mercurbank $114,000 as an advance on the interim credit which 
it sought. 

There were exciting scenes before the doors of the bank to-day when 
depositors found they were unable to withdraw their money. Finance 
Minister Joseph Redlich, late of Harvard University, issued a calming 
statement, however, to the effect that the bank’s closing down was inevita- 
bie not as a result of its own difficulties but from its connection with the 
Darmstaedter (Danat). He emphasized that there was not the slightest 
reason for alarm regarding Austria's own financial position. 

His statement was corroborated by the decision at a meeting of Austrian 
bankers and financiers at the National Bank this morning not to follow the 
example of Germany and Hungary by declaring a financial holiday. Aus- 
tria, it was declared, had survived her own financial crisis and need worry 
now only about the condition of her own money market. 


Credit Not Yet Recetved. 


In Budapest banking circles it was maintained to-day that the three-day 
financial holiday was due less to any apprehended repercussions from the 
German situation in Hungary than to the fact that the $25,000,000 State 
credit which it was announced last week had been promised to the Hun- 
garian Government from abroad had not been received. The delay in 
its arrival was ascribed in great part, however, to the impression made by 
the German cris. 

The Hungarian Government, it was said, acted on the advice of a director 
of the Bank for International Settlements who was in Budapest. The 
Government hopes the three-day breathing space will afford the interna- 
tional money market time enough to make good its promise to furnish the 
$25,000,000 Hungary needs, especially as this pormise has been confirmed, 
so the Government asserts, by the Bank for International Settlements. 

In expectation of disturbances the full force of Budapest police was mo- 
bilized early this morning and large detachments were posted in the financial 
section of the city. These precautions proved unnecessary, however. 


Stock Exchange Closed. 

The Stock Exchange and all banks and credit institutions remained closed 
to-day, but the Produce Exchange was open. The Government savings 
banks remained closed until midday, when on the order of the Govern- 
ment they resumed their activity to a limited extent. The Budapest 
municipal officials announced that they must also suspend all payemnts 
for three days, since the city’s money is on deposit in the Communal Sav- 
ings Bank, which is closed. 

In Prague repercussions from the German situation made themselves 
noticeable by a weakening of European currencies as compared with the 
American dollar. In the fashionable cure resorts of Carlsbad and Marien- 
bad the news from Germany caused something like a panic among the 
German guests. 

The suspension of money orders from Germany deepened their appre- 
hension and the last straw was an announcement by Czech banks that they 
would not accept marks. To-day’s express from Carlsbad to Berlin was 
jammed, while the trains from Germany arrived empty. Finally the 
municipality of Carlsbad, after a conference with local banks, decided to 
accept responsibility for all marks tendered by German guests to banks, 
hoping in this way to keep at least some of its necessary German patronage. 


Mark Not Quoted in Vienna. 

As a result of the suspension of financial operations in Berlin and Buda- 
pest, neither the mark nor the pengo were quoted on the Vienna Exchange 
to-day. This had the result that in Klagenfurt and other centres connected 
with Austrian summer resorts the banks refused to accept marks, causing 
temporary alarm among German vacationists until a compromise was 
arrived at which will insure covering their temporary needs. 

The German situation had few or no effects on Jugoslavia, it was stated 
officially in Belgrade to-night. Jugoslavia, it was said, receives nothing 
from Germany but reparations and these have been suspended for a year 
by the Hoover plan. 

The Jugoslavian market is connected much more closely with the Vienna 
market and therefore with the repercussions from the Creditanstalt’s col- 
lapse. No closing down of banking or stock exchange activity is now con- 
templated. 

Thus far the German crisis has not affected Rumania. That Rumanian 
has its own financial problem, however, was indicated in the announce- 
ment to-day that the Banca Dacia in Jassy had failed with uncovered assets 
of $1,250,000. 

Luxemburg banks decided on July 14 to suspend marks on the exchange 
markets because of the number of Germans crossing the frontier to purchase 
foreign currency. Reports said thousands were crossing over into Lux- 
emburg and Belgium. 

Hotel keepers in Ostend were refusing marks from German tourists, 
putting them in an awkward position inasmuch as they had no means of 
returning to their country. 

Danzig banks on July 14 paid only 10% on checks offered at their 
windows, and only 10% of deposits were permitted to be withdrawn. 


| 214%. 


here and at Gdynia, Poland, because they were unable to cash checks on 
Danzig banks to meet payments on port dues. 

Pomerania was considerably embrarssed by the German banking situation. 

The Bank for Trade and Industry, a subsidiary of the Darmstaedter und 
National Bank, suspended payments to-day, but it is believed that its 
resources are adequate to cover its liabilities. 

The Riga International Bank and the Bank of Libau suspended pay- 
ments on July 14 as a result of the collapse of the Darmstaedter und Na- 
tional Bank of Berlin. 

The Latvian Cabinet decided to guarantee deposits in Latvian currency, 
but asserted it could not extend any assistance to depositors whose accounts 
are in foreign currency. 

Several thousand German tourists were stranded in hotels at Copenhagen 
on July 14 because chauffeurs and shopkeepers refused to accept marks. 
It was recalled that Danes lost billions by the fall of the mark in 1923. 

Banks and hotesls refused to accept German currency at Stockholm on 
July 14 and it was feared that thousands of tourists would be stranded 
without funds as the banks would not cash German checks. 

A number of visitors from Germany were embarrassed at Basle on July 
14 by the refusal of exchange shops to buy their marks, and could not 
continue their journeys. The mark dropped on July 13 from a normal 


rate of 123.50 in Swiss francs to 112 and railroad exchange officers closed 
their wickets. 





——Soa 
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German Bank Closing Hits Polish Silesia—Industry 
Doubts Whether It Can Meet Payrolls as Danat 
Suspends Payments. 


Polish Upper Silesia is facing a crisis a cable dispatch to 
the New York “Times” on July 14 from Warsaw said, 
owing to the suspension of payments by the Darmstaedter 
und Nationalbank. The Kattowitz branch, which finances 
many coal mines and steel mills to the extent of $30,00,000, 
issued a statement the previous night to the effect that 
withdrawals of deposits compelled the Bank to temporary 
suspension of payments. 

The other German ‘‘D” banks (a group of the largest 
private banks, all of whose names begin with that letter), 
which by special permission of the Polish Government con- 
tinued their activities in the Polish part of Upper Silesia 
when Poland took over that territory from Germany, are 
also affected by the German crisis, it was stated, and Upper 
Silesia industry was therefore looking very anxiously toward 
the week-end, doubtful whether it would be able to meet 
the workers’ weekly payroll. The dispatch added: 

Polish help is urgently needed, and it is said that the Minister of Finance 
is seeking French and Belgian capital to replace German in Upper Silesia. 

Otherwise the German situation is not acutely felt here as Polish-German 
relations have long been strained. The German banks withdrew their 
short-term credits 12 months ago, and a new commercial credit was not 


forthcoming. A year ago the shortage of German money aggravated a 
Polish crisis, but to-day it has no effect. 

The dollar exchange rose to-day from the normal 8.90 to 9.10 zlotys 
due to large purchases of dollar bank notes for exportation to Germany. 
The dollar check rate is till 8.90. German marks sold below price, but the 
banks here are not yet complaining of deposit withdrawals. 

The German crisis is viewed here with great reserve and tranquility. 
The Poles do not believe that a government headed by Adolf Hitler or 
Dr. Alfred Hugenberg will materialize, an eventuality which would, of 
course, be regarded as a menace to Poland. Moreover, Warsaw hopes 
that during the visit of Prime Minister MacDonald and Foreign Secretary 
Henderson of Britain the German Government will be advised to work to- 
ward the improvement of relations with Poland and at last ratify the Polish- 
German trade agreement which the Poles ratified several months ago. 











Germany’s Crisis Upsets the Foreign Exchanges— 
British Pound Falls 2144 Cents—Dollar and Franc 
Rise in Rush for Soundest Currency—German 
Bonds Decline Still Further. 


The foreign exchange markets here and abroad suffered 
on Wednesday, July 15 the most severe dislocation since the 
war, leading to grave apprehension on the part of bankers as 
to the effects upon international trade. Foreign capital 
sought refuge in the two currencies with the heaviest gold 
backing, the dollar and the franc. London, as the principal 
repository of Europe’s liquid funds, was heavily drawn upon, 
with the result that sterling exchange fell 214 cents at one 
time to a price at which Paris, New York and other centres 
could profitably draw gold from the Bank of England. 


: Bankers here expected Wednesday night that the British 


bank of issue would take measures to-day to protect itself 
by advancing the bank rate from 214% to 344% or higher. 
The directors of the Bank of England, however, at their 
meeting on Thursday continued their rate unchanged at 
The New York ‘‘Times” in its account of the crucial 
happenings on July 15 had the following to say: 


London Likely to Ship Gold. 

In preparation for the expected demands, the Bank of England boxed 
$100,000,000 gold ready for shipment abroad, according to information 
received by bankers here, as a measure for maintaining the price of sterling. 
Arrangements for the transfer of a shipment of gold from London to New 
York were reported to have been made yesterday, but were later cancelled. 

Bankers are reluctant to see gold move here from London, but said 
yesterday that in all probability some movement could not be avoided. jg 

In the bond market German issues again broke badly, precipitating a 
general decline in the foreign list. French Government securities stood 





The situation seriously handicapped shipments, especially those of coal 
to Scandinavian and other countries. A number of steamers were held up 


out conspicuously against the trend. The heaviest trading in German 
issues centred upon the Young Plan and Dawes Plan bonds, but the losses 
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of these issues were comparatively small. The Young Plan 5s broke 
to a new low of 5414, but recovered to 58 at the close, off a point for the 
day. Dawes Plan 7s made a new low at 79%, later rallying to 83 for a 
net loss of 3% points. 

Other German issues fell from a point to 21 points, the largest decline 
being in Electric Power Corporation of Germany 6s of 1950. The 
extreme losses were due to dumping of bonds on the market at a time when 
bids for German issues were almost entirely lacking. Some of the heaviest 
losses were made on a turnover of a few bonds. 

Sterling Falls, Franc Rises. 


The break in sterling exchange carried the pound to 4.83 cents, the 
lowest price witnessed since April 1925, just prior to the return to the 
gold standard. The final quotation was $4.83 %, a net decline of 1% cents 
on the day. The French franc showed increased strength, advancing to 
3.94% cents, the highest price since December 1929, when gold was moving 
from this country to France. 

The franc closed at 3.94 cents, a gain of 1 7-16 points. At that level 
Paris exchange was five-eighths of a point above the price at which gold 
can be taken profitably from New York to Paris. 

An indication that France had already taken advantage of the ascendency 
of its currency was provided by the announcement yesterday afternoon 
by the Federal Reserve Bank of New York that $10,000,000 in gold had 
been set aside under ear-mark for foreign account. It was widely assumed 
that the metal had been ear-marked by the Bank of France, because no 
other country could buy gold in this market at an advantage. 

Quotations for the German mark were again nominal yesterday. With 
all German banks closed, no banks here were willing to purchase mark 
bills. Foreign exchange dealers said that if the German banks re-open 
to-day an actual market in German exchange will be possible, and it will 
then be seen what the market believes the reichsmark to be worth under 
present conditions. According to one estimate, the reduction in the 
Reichsbank’s gold coverage for notes to 30% from the legal limit of 40% 
makes the mark worth about 18 cents. 

Nominal quotations for the mark yesterday, indicating prices at which 
banks were prepared to sell small amount of German exchange, if any had 
cared to buy, ranked from 20 to 22 cents, with a closing quotation of 21.50 
cents, up 25 points. 

Apart from the dollar and the franc, the only important currency to 
show improvement yesterday was the Swiss franc, which advanced three- 
quarters of a point to 19.42 cents. Guilders, which have lately been 
strong, reflecting the shipment of German capital into Holland, lost one 
point to close at 40.29 cents. Italian lire fell 1% poonte to 5.21%, the 
lowest price since April 1928, prior to stabilization. Scandinavian ex- 
changes fell from 4 to 7 points. 

With many European currencies below gold parity, a condition which has 
been general among the Latin-American exchanges for months, the problem 
of arranging payments in settlement of international commerce will be 
serious, bankers said yesterday. Heavy fluctuations in the exchanges, 
opening up the prospect that payments received by exporters may be 
subject to serious depreciation, always constitute a deterrent to foreign 
trade, it was pointed out. 

As for trade with Central Europe during the prospective period of partial 
moratorium, bankers conceded that serious obstacles would be imposed 
by the exchange crisis. Commercial banks here have, however, agreed 
to leave their existing credit lines in Germany intact for an indefinite period 
and it was presumed that these credits would be drawn against in financing 
trade between the two countries. 

Banks Honor German Checks. 

Leading commercial bankers held a meeting yesterday at the Federal 
Reserve Bank of New York, at which it was decided that checks drawn by 
German banks upon their balances in New York banks would be honored 
as in normal times and that similarly cable transfers would be executed. 

On Tuesday a number of the banks here refused to honor checks drawn on 
them by German banks on the gtund that since the German banks were 
closed and could not pay out any checks drawn against them the American 
banks were not obligated to pay against balances of German institutions 
which they held. Yesterday's agreement, however, will permit the German 
banks to utilize their balances here regardless of whether the moratorium 
is continued. 

The entire foreign exchange situation, in the light of yesterday's develop- 
ments, presents a confued outlook, bankers admitted, but they were certain 
the dislocation of the exchanges probably would continue for some time. 

One development, bankers suggested, may be an outflow of gold from 
this market. Foreigners with dollar balances here, it was said, will be 
compelled to draw upon them to meet their needs at home and the resultant 
sale of dollars will ultimately bring about a movement of gold to Europe. 
In all probability an early movement to France may be expected because 
the franc is already above the gold point and the French appear to be dis- 
posed to call in their funds. 

The drastic decline in sterling indicated no apprehension as to the sound- 
ness of that currency, in the opinion of bankers, although it was admitted 
that, if continued, the recall of funds from London might demand restrictive 
measures. London contains the short-term balances of most of Europe, 
bankers remarked, and in times of stress other nations always turn to London 
as the market from which funds can be most readily withdrawn. 

On Thursday the feeling greatly improved, as no ill effects 
attended the reopening of the German banks, besides which 
the fact that the Bank of England did not find it incumbent 
to advance its rate of discount, but left it unchanged at 
2%% also exerted a strengthening influence. Accordingly 
the foreign exchanges showed sharp recovery, and prices 
of foreign bonds also displayed rallying tendencies. The 
New York “Times’’ discussed the changes for the better 
as follows: 

Encouraged by the measures taken in Germany to meet the crisis there 
and by the news that Chancellor Bruening and Foreign Minister Curtius 
had been invited to Paris and London for conferences on the situation, 
the principal financial markets here and abroad rallied strongly yesterday. 
In the foreign exchange market, which had been seriously dislocated 
Wednesday, sterling led the advance with a recovery of 15% cents, allaying 
fears for the stability of international trade that had been evoked by the 
previous day’s collapse 

Stocks gathered strenxth throughout the day, leading issues on the 
New York Stock Exchange closing with gains of two to six points. The 
volume of trading, however, was materially lower than on the previous day, 
amounting to approximately 1,500,000 shares, against 2,600,000 on Wednes- 
day. Among the strongest issues were United States Steel, which advanced 


3 points; American Can, up 2 points; American Tobacco B, up 3%; Auburn 
Auto, up 6%, and Eastman Kodak, up 6. 


6 points and 4 points, respectively, of their previous day's losses. Other 
Central European bonds advanced from 1 to 17 points. 

The recovery in the foreign exchange market was as abrupt as the pre- 
vious day’s declines had been. Sterling rallied to $4.85%, wiping out 
almost all of Wednesday’s losses. German marks advanced 2 cents, to 
23.50 cents. Italian lire rose 11-16 of a point, to 5.22 5-16 cents; Dutch 
guilders were up 2 points, to 40.31% cents; Swiss francs were up 1 point, 
to 19.43 cents, and Scandinavian exchanges gained a point. 

The return flow of funds into sterling robbed the French franc of nearly 
all its previous day’s gain. French interests who had recalled their money 
from London in volume evidently began replacing it yesterday, with the 
result that the franc dropped 1% points, to 3.92% cents. 


The New York “Journal of Commerce’’ in its issue of 
yesterday discussed Thursday’s change as follows: 


Regardless of the restrictions placed by Germany upon the use of foreign 
exchange the full payment of service charges on German external bonds is 
assured by an agreement between the Reichsbank and the German Finance 
Minister, according to an announcement yesterday through Dillon, Read 
& Co. : 

The statement, which indicated that strong efforts are being made to 
maintain the credit standing of Germany, sent the entire list of German 
bonds upward. The Young and Dawes bonds, which had dropped severely 
upon the indication that no additional credits were being supplied to 
Germany, recovered portions of their previous losses. Municipal and 
industrial obligations moved upward and there was a strong advance in 
German exchange which, for the first time this week, was actively traded. 


Mark and Sterling Rise. 


For the first time this week there were large bids in the market, foreign 
exchange dealers said for German currency. The quotation on cable trans- 
fers of the mark jumped from the nominal rate of 21c. to the rate of 23c. 
which represented actual quotations. 
There was also a sharp advance for pound sterling, which on Wednesday 
broke far below the level that would be determined by the possibility of 
profitable gold shipments from London. ‘Yesterday, with the return of 
better sentiment, sterling advanced above its lower gold point. The refusal 
of the Bank of England to advance its rate was said to have been a factor 
in restoring confidence in the exchange. At the same time it was learned 
that on Wednesday in the face of sharp attacks on British exchange the 
banking authorities decided not to support sterling. Yesterday large bids 
were entered. 
German Acceptances. 

The banks are now accepting new German bills, it was learned, and the 
discount houses are ready for the first time to purchase acceptances based on 
bills drawn on German banks. However, the volume of business of this 
type will be restricted, it was stated. 
The banks will maintain the volume, of their German commitments as of 
Monday, it was stated. This was decided at a final conference at the 
Federal Reserve Bank. Such commitments, it was poinved out, were 
usually far below previously arranged credit lines, so that a shrinkage in the 
financing of trade with Germany for the present would be inevitable. The 
possibility of increasing German credits at a later date was indicated, how- 
ever. At the same time the banks are honoring checks drawn by the German 
banks on their New York balances. Agreement to do so had been reached 
on Tuesday, but some of the banks, on advice of their attorneys, did not put 
it into effect at once. 
The renewal of confidence in the foreign situation and in Germany in 
particular led to a upward movement of stocks. On the previous day there 
were extreme declines throughout the lists of the Stock Exchange and the 
New York Curb. 

. Inflation Danger Ended. 
The greatest fear of the moment is a new inflation, in view of the expe- 
riences of Germany with this phenomenon only seven years ago, and still 
regarded as a hideous nightmare. The danger of inflation is believed defi- 
nitely ended by credit rationing, high rates and the turning down of the 
proposal to issue rentenmarks again. 
It is reported that Hermann Schmitz, of the German Dye Trust, has been 
made Federal Commissioner of Finance, the position for which Dr. Hjarmar 
Schacht’s name was mentioned several times. 








Hungary Prepares Further Bank Curb—Will Limit 
Deposit Payments Unless $25,000,000 Bonds Are 
Placed Abroad by To-Morrow—Austrian Position 
Is Good—Cabinet Decides Closed Subsidiary of 
German Bank Needs No Delay—Agrees To Take 
Tourists’ Marks. 

Whereas the Austrian Government on July 15, according 
to a Vienna cable from John MacCormac to the New York 
“Times,” made arrangements to accept marks tendered by 
its German summer visitors and decided that the position 
of the Mercur Bank, a Viennese affiliation of the German 
Danat Bank, was not serious enough to warrant a mora- 
torium, the Hungarian Government prepared the minds of 
its citizens for an extension of the measures already taken 
to meet that country’s financial difficulties. After a con- 
ference in Premier Bethien’s office, attended, besides the 
Cabinet and the Premier, by several former Finance Minis- 
ters and President Popovics of the Hungarian National 
Bank, it was announced that the three-day financial holiday 
proclaimed on July 14 would be succeeded by “transitional 
measures” designed to return step by step to normal banking. 
The government, it was announced, was anxious that agri- 
culture, trade and industry should be able to continue fi- 
nancing their operations and that money should be available 
for the payment of wages. The dispatch also said: 


When the present three-day holiday expires Friday it will probably 
be succeeded by the restricted repayment of deposits by the banks. De- 
posits of $200 or possibly as high as $400 will be repaid in full. Only 10% 
of the larger deposits are likely to be repaid, though this is not yet 
definite. Exchange operations will also be restricted, although it is hoped 





Foreign and domestic bonds shares in the general improvement. German 
Government 5 4s and 7s, the Young Plan and Dawes Plan issues, recovered 





to be able to do this in such a way as not to hinder legitimate discount by 
trade and industry. 
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All these measures, it is emphasized, will be unnecessary if the gov- 
ernment succeeds in placing abroad before Friday the $25,000,000 worth 
of treasury bonds whose issue, it was thought, had been assured last 
week. To this end Director Pester, of the Hungarian Commercial Bank, 
is now negotiating in Paris. 

Semi-officially it was stated that Director Charon, of the Bank for In- 
ternational Settlements, had promised on behalf of his principals when 
in Budapest last week that the Hungarian Treasury bonds would be placed 
on the international market. 

Now it is complained that the World Bank is taking the standpoint 
that the German and Hungarian difficulties are both phases of the same 
situation and that Germany’s need of money must be honored before 
Hungary’s. The cortention of the Hungarian Government is that no con- 


nection exists between its case and Germany’s and that the former should 
be judged on its own merits. 


Bethlen Consults Envoys. 

Premier Bethlen had interviews to-day with the French Minister, M. 
de Vienne, and the German Minister, Baron von Schoen, over the Hun- 
garian financial situation. 

A shortage of cash began to make itself apparent in Budapest stores 
to-day and tourists were embarrassed by the impossibility of changing for- 
eign currency inte pengoes. The Budapest City Council has also faced a 
difficult situation, since this was the civic pay day and the city’s money 
is locked up in the General Savings Bank. Sufficient cash was finaliy 
obtained to pay the workmen, but the city’s other creditors must wait for 
their money. 

Most keenly embarrassed by the banking holiday are the exporters of 
perishable fruit and vegetables, who need large sums and cannot wait 
three days for them. 

Despite a report last night that the Austrian Government had tentatively 
decided to grant a moratorium or credit to the Mercur Bank, the Cabinet 
decided to-day that no moratorium was necessary. Whether an advance 
will be made toward the credit of $2,000,000 requested by the bank is 
still undecided. 

As the Danat Bank, the parent institution, has not withdrawn the large 
sums it has on deposit with the Mercur Bank and as $1,500,000 of the 
total of $3,000,000 on deposit in the bank by the Austrian public was 
already paid out Monday, the government appears to think that the bank’s 
situation is sound and it will probably reopen its doors in a day or two. 


Agreement on Marks. 

To meet the difficulties caused for German guests at the Austrian summer 
resorts the Austrian National Bank to-day agreed with the Reichsbank 
to accept marks here if the Reichsbank repays them in Austrian schillings 
on presentation in Germany. The agreement will come into effect to-morrow 
and meanwhile Austrian banks accepted marks up to 50% of those offered. 
Measures of this kind here and in Czechoslovakia put an end to the flight 
of German vacationists homeward, but there is a notable lack of new 
arrivals. 

The Cabinet Council in Prague to-day decided that the German finan- 
cial situation was serious but not necessarily dangerous as regards its 
effects on Ozechoslovakia. It was decided that no unusual measures were 
necessary, except to suppress all alarmist rumors which might shake the 
public trust in the solidity of Czech finance. 








Hungary to Re-open Banks Under Rigid Government 
Decrees. 


A Cabinet session was in progress at Budapest on July 16 
to decide upon Governmental decrees which will be imposed 
when Hungarian banks open on July 17. The delay in the 
completion of the Government’s efforts to secure the $20,- 
000,000 loan promised by the Bank for International Settle- 
ments had caused a difficult situation, it was stated, and it 
was believed that the banks would open under restrictions 
similar to those promulgated by Germany. A news item 
regarding the matter said: 


The Government is expected to exercise the closest supervision on sales of 
foreign exchange and to control banking operations as to withdrawals, 
deposit transfers and kindred transactions. 

Austria has definitely decided against calling a bank moratorium. An 
examination into the affairs of the Mercurbank, affiliate of the closed 
Danat Bank, is declared to have revealed that the assets are greater than 
the liabilities, and this reuslt is said to have influenced the decision against 
the moratorium. Powerful French controlled banks vigorously opposed 
the moratorium measures. 

Meanwhile other Central European countries are suspending definite 
action awaiting the turn of events in Germany and Hungary. Measures are 
being taken in several countries to prevent speculation on Hungarian and 
German currency, and there are no quotations on the money of these two 
countries available in Czechoslovakia, for example. 

Czechoslovakia is understood to be comparatively little affected by the 
banking crisis in Germany, as there has been a movement in that country 
during the last year to free itself of German domination and swing to France. 

The only measure of importance taken by the Czechs thus far has been in 
connection with foreign exchange sales of Germany and Hungary is reported 
in satisfactory condition. 








Austria Calmer as Mercurbank Plans To Re-open— 
Vienna Institution, Backed by Cabinet, To Resume 
Business. 

The situation in Austria on July 15 was comparatively 
quiet according to a cablegram from Vienna on that day 
to the New York “Herald Tribune” and there appeared to 
be no immediate reasons for nervousness regarding Aus- 
trian finances. The Mercurbank, which suspended business 
for three days was the only Viennese institution immediately 
affected by the collapse of the Darmstaedter und National- 
bank in Germany, 90% of its capital of 20,000,000 schillings 
($2,812,000) being owned by the “Danatbank.” The cable- 
gram goes on to say: 


At first, the Austrian Government planned a three months’ moratorium 
for the Mercurbank, but to-day the Cabinet Council decided to take no 





executive measures because it believes the situation is not sufficiently seri- 
ous to warrant any such steps. To aid the Mercurbank the government hae 
placed at its disposal certain sums which normally would have been due 
to it later, and, according to private information—so far lacking official 
confirmation—the National Bank of Austria has advanced 8,000,000 schil- 
lings ($1,124,800) to the Mercurbank and it is now expected that the latter 
will reopen its doors on Friday. A close examination of its status has shown 
that it is solvent and that its difficulties are solely the result of the run 
which occurred on Monday on receipt of the bad news from Germany where 
10,000,000 schillings ($1,406,000) were withdrawn. 


Dollars Bought Up. 


The Mercurbank, which ranks here as a middle-sized bank without indus- 
trial affiliations of importance, has the reputation of being a solid enterprise 
conducted along conservative lines and avoiding risks. 

A certain amount of unrest has been caused here by panic purchases made 
by Germans in Austria, who have been buying up dollars at any price, driving 
up the official quotation of the dollar several points. As a counter-move the 
Austrian National Bank was ordered to honor dollar demands only up to 
25%, unless it could be proved that the dollars were needed for a legitimate 
Austrian purpose. 

The newspapers, both of the Right and the Left parties, commenting on 
the situation, express satisfaction that Austria stands comparatively firm in 
this general European crisis. The situation is much worse in Hungary, which, 
at the last moment failed to obtain cash for its £5,000,000 ($24,300,000) 
treasury bond loan from the Bank for International Settlements, although 


everything seemed definitely settled and the Hungarian banks already had 
counted on it. 


Hungary More Nervous. 

Short term and medium term foreign credits in Hungary are estimated 
at 500,000,000 pengoes ($87,500,000) a large portion of which already has 
been withdrawn. An increased nervousness and further withdrawals were 
feared, the government had no choice but to give to the banks and other 
financial institutions a three-day respite. This moratorium has caused 
great inconvenience to everybody, it being impossible even for savings bank 
depositors to get money from the postal savings bank or send postal money 
orders. It is thought that the moratorium will be extended partly through 
the week end and that at least two weeks must paes before things begin to 
resume a normal aspect. 

Count Stephen Bethlen, Premier of Hungary, who returned to Budapest 
to-day from a visit here, has been trying to arrange for a loan of 1,000,- 
000,000 French francs ($39,200,000) and efforts are being continued to 


place treasury bonds. 
Exchange Supervised. 

According to advices to-day from Budapest, the Bank of International 
Settlements has informed the Hungarian Government that German needs 
must receive priority. If the treasury bond loan is etill unplaced on Friday, 
the government probably will issue a decree regulating financial transactions 
for the transition period until the date on which, in one way or another, 
foreign funds are found. 

Dealings in foreign currencies will be subject to a supervision similar to 
that employed during the inflation era, which means that such currencies will 
be obtainable only on certain conditions. Another ordinance will regulate 
payments to industries and other firms for wages, etc. In Vienna neither 
Hungarian pengoes nor German marks were quoted officially to-day, the 
last quotation for marks yesterday having been almost normal. 

There being thousands of German tourists in Austria, special provisions 


are being made for the exchange of their marks into schillings under 
reasonable conditions. 








Danzig Banks Are Divided—Polish Institutions Re- 
fuse to Close Temporarily with Germans. 

Associated Press advices from Warsaw, Poland, July 15 
stated that Polish banks in Danzig had refused to close in 
accordance with a resolution the day before by the German 
banks to suspend business temporarily. The newspapers 
reported that the directors of the Polish banks agreed there 
was no necessity for closing their institutions because 
emergency measures taken in Germany had no effect on the 
Polish banks. 











Austrian House of Rothschild Not to Liquidate— 
Business Being Continued in an Entirely Un- 
changed Manner. 

In our issue of July 4, page 37, we quoted a Vienna 
cablegram to the effect that the Austrian house of Roths- 
child may liquidate. We hear on excellent authority that 
this rumor was unfounded and that the business of this 
great firm is being CORRE in an entirely unchanged 
manner. 








Banking Heads Now Claimed to Be Behind Further 
Aid for Germany in Crisis—Three Sharply Divided 
Schools of Thought—Serious Events in Europe and 
Impressive German Self-Help Lead to Unanimity— 
Opposing Views. 

Jules I. Bogen, in the New York “Journal of Commerce’’ 
yesterday said that one of the most dramatic banking 
battles of recent years has been fought out in the New York 
financial district during the past ten days over the question 
of extending additional credits to Germany, to tide that 
country over her financial crisis. On Thursday, it is claimed, 
this battle appeared definitely ended, with a compromise 
settlement under which the New York banks will renew 

German acceptance credits as they fall due, and involving 

the likelihood of further held with the possible participation 

of the Federal Reserve banks in a special international 
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advance of $500,000,000 to the Reich, now being discussed 
abroad. Continuing, Mr. Bogen says: 


The sharp differences of opinion which had developed within the banking 
community here was reflected in the several meetings held by the bankers 
at the Federal Reserve Bank and elsewhere in the city, and brought Acting 
Secretary Mills and Eugene Meyer Jr., Governor of the Federal Reserve 
Board, on flying visits to the city. Both these officials are credited with 
taking an active influence into the evolution of the present unified sentiment 
favoring co-operation within reasonable limits in aiding in a solution of the 
German crisis through internal and international action. 


Three Viewpoints. 

Three clearly defined schools of thought developed among the bankers 
in the course of the vigorous debates held at these meetings, which took 
place almost daily through the past ten-day period. First, there was a 
group which favored increasing the international $100,000,000 advance 
already granted the Reich by central banks by another $300,000,000 to 
$500,000,000, without attaching any conditions or limitations whatsoever, 
on the ground that the crisis was a temporary one and would soon be ended 
with the withdrawal of the bulk of the remaining short term credits from 
Germany. The Hoover debt plan agreement In Paris was cited as support 
for this position. 

A second group favored the increase of the international credit already 
granted, but only with guarantees that the Reichsbank would at the same 
time restrict credit at home and seek to control the export of capital from 
the country through a measure of foreign exchange restriction. If this were 
not done as a prerequisite for a credit it was feared that the additional 
reserves made available to the Reichsbank would soon be frittered away 
in meeting internal demands for ‘‘devisen,’’ or foreign exchange, involving 
foreign central banks further in the Reich's difficulties without granting 
real experiment relief. Settlement of political differences with France were 
also thought desirable by this group. It is understood that Dr. Hans 
Luther, President of the Reichsbank, on his flying airplane visits to Euro- 
pean capitals at the end of last week offered to meet many of these con- 
ditions if the new aid were forthcoming from the Bank for International 
Settlements and associated central banks. 


Group Opposed. 

The third group, and the one whose counsels for a time prevailed, opposed 
new credits to Germany, on the ground that they would prove mere tem- 
porary palliatives in any case unless a complete understanding with France 
were reached and rigid control of all German finances were installed. 
This group pointed to the difficulties that a large new international credit 
would create in connection with negotiations for the resumption of Ger- 
man reparations payments at the close of this year’s debt holiday. Also, 
it was claimed by some spokesmen for this point of view that the extent 
of the German financial and political crisis was being greatly exaggerated, 
as a talking point for further relief for Germany from her reparations 
burdens. 

The attitude of the third group is believed to have been responsible in 
substantial measure for the failure of the directors of the Bank for Inter- 
national Settlements on Monday to grant further credits to Germany The 
receipt of word there that the New York bankers were not favoring such a 
step unanimously, indicating also that they would not as a unit maintain 
their large remaining balances in the Reich intact, is believed to have been 
the deciding factor in ending discussions of such aid. The last minute 
reconsideration of the position of the New York bankers at the meeting at 
the Federal Reserve Bank Sunday night, when the situation created by 
the closing of the Darmstaedter und Nationalbank was taken up, failed 
to shake this position. 

Tide Is Turned. 

Subsequent events in Germany, however, are believed to have turned the 
tide here, and to some extent in France as well. The innate seriousness of 
the international financial crisis revealed by the closing of the exchanges 
and the banks in Germany, and the repercussions in neighboring countries, 
modified the opinions of many who suspected that the Germans were 
exaggerating their plea of proverty. ‘The orderly manner in which rigid 
internal and external credit and foreign exchange restrictions has been put 
into effect in the Reich, without the Government losing control of the 
situation, was taken as impressive evidence of both the ability and the 
willingness of the Reich to help herself. Finally, a more aggressive atti- 
tude on the part of several bankers whose advocacy of further aid to Ger- 
many has been largely passive to date helped to turn the tide. 

The immediate form in which the New York bankers are co-operating 
in solving the German crisis is through the renewal of German credits which 
are now maturing. The form of further aid, it is generally felt here, will 
depend upon the negotiations in Paris and Chequers scheduled for the 
next few days. The decision of the New York bankers- to co-operate is 
believed mainly reflected, however, in the active role which Secretary Stim- 
son is playing in the Paris parley. 


On the other hand, the New York ‘Times,’ in its issue 
of yesterday, takes the opposite view and says that reports 
from abroad of renewed efforts to arrange a large long-term 
credit to Germany were discounted by bankers the day before. 
The attitude of American bankers, which is understood to 
be in agreement with that of bankers in the leading Euro- 
pean centres, the ‘“‘Times” account says, is that no loan 
to Germany is feasible at this time. In addition, doubt 
was expressed that Germany needed or would benefit 
from a loan now. The statement continues as follows: 

According to information received by bankers from abroad, the sugges- 
tion advanced yesterday was that a loan be pro-rated among the various 
interested nations and that their respective governments guarantee the 
safety of the loan to the bankers who subscribed. Such a plan, bankers 
said, is out of the question as far as this country is concerned. One report 
said American counter-proposals had been made, but the general opinion 
in Wall Street was that any talk of a loan is premature. 

Discussing the reported plan to base a credit to Germany on the customs 
revenues of that country, bankers pointed out that the Young Plan and 
Dawes Plan loans were secured by pledges of German customs revenues. 
With these two issues selling far below Parity, bankers said they saw little 
chance of floating a new loan that would be subordinate to those now 
outstanding. 

Banks Bar Further Credits. 

American bankers are in agreement, it was said yesterday, that no further 
credits can be extended to Germany at this time. At the same time they 
have agreed to continue existing lines of credit that were in use when the 
German crisis became acute. Some banks are basing their position in this 
respect as of Saturday’s figures and some as of Monday’s. 


The arrangement does not mean that a German bank will be able to 
employ its line of credit with a New York correspondent up to the full 





normal amount. If a German bank having a credit line of $1,000,000 with 
an American bank was using $500,000 of it at the time the German banks 
were closed, the American institution will continue to supply the German 
bank with $500,000 credit. 

The informal understanding among the banks here to honor bills, drafts, 
checks or cable transfers drawn upon them by German banks having 
balances with them was amplified yesterday. Following another meeting 
at the Federal Reserve Bank, attended by representatives of all New York 
institutions, unanimous agreement on the plan was obtained. Complete 
agreement had not previously been reached and the banks were unwilling 
to go ahead with the arrangement unless there was 100% participation. 

Under the plan as it has now been agreed upon, German banks will be 
able to utilize their balances with American institutions exactly as they 
would in normal times, even through the restrictions in force in Germany 


prevent American banks from obtaining equal treatment from their German 
correspondents. 








Secretaries Stimson and Mellon to Attend London Debt 
Session—President Hoover Requests Secretary of 
Treasury to Join Secretary of State at Conference. 


President Hoover announced on July 16 that he had asked 
Andrew W. Mellon, the Secretary of the Treasury, who is 
now in France, to join the Secretary of State, Henry L. 
Stimson, who is in Paris, in attending the conference called 
by the British Government to meet in London next Monday, 
July 20, to consider the “‘present emergency problems in 
Central Europe.’’ The announcement followed a protracted 
conference at the White House between President Hoover, 
William R. Castle Jr., Acting Secretary of State, and Ogden 
L. Mills, Acting Secretary of the Treasury, at which the 
forthcoming conference in London was discussed. It was 
stated orally that President Hoover and Mr. Castle talked 
over the Transatlantic telephone during the day with 
Secretary Stimson in Paris. President Hoover’s announce- 
ment follows in full text: 

As has already been announced, Secretary Stimson will attend the con- 
ference in London which has been called by the British government for 
Monday to consider the present emergency problems in Central Europe. 
I have asked Secretary Mellon, if consistent with his plans, also to attend 
in order that we may have the benefit of his advice as well. 


It is our understanding that the conference is limited entirely to questions 
of the present emergency. 


After the conference, Secretary Castle stated orally that 
the London session was not a formal conference, but was for 
the purpose of trying to work out a financial plan to be 
applied to relieve the economic crisis in Central Europe, 
particularly in Germany. No agenda has been prepared 
he said. If political questions are considered at the con- 
ference, Mr. Castle expressed the view that Mr. Mellon 
and Mr. Stimson would not take part in such discussions. 


The ‘‘United States Daily’”’ from which the foregoing is 
taken, also said: 


Specifically, Mr. Castle said that the conference would consider how 
Germany can be relieved from its financial crisis, what can be done to 
bring the situation into the clear to enable the United States to see what can 
be done to help out. He hoped, he said, that the conference will try to find 
some plan which will give permanent stability to Germany. The conference 
will not, he said, affect the meeting of the committee of experts who meet 
in London July 17 to work out the technical details of the Hoover plan for a 
moratorium in war debt payments. It might be that the London conference 
will work out some financial plan that will interest American bankers, 
he added. . 

Mr. Castle also stated orally that he understood that representatives of the 
French and German governments were to meet in Paris before the London 
meeting begins. Asked whether Secretary Stimson would participate in this 
meeting, Mr. Castle replied that he did not know, but that perhaps the 
meeting would be confined to the French and Germans. 

Asked whether Secretary Stimson would proceed to Berlin after the 
London meeting, as he had previously planned, Mr. Castle stated that he 
had not been informed. 

The nations which are to be represented at the London meeting are Great 
Britain, the United States, France, Germany, Italy and probably Belgium, 
Mr. Castle stated in reply to inquiries. 

Mr. Castle held brief conferences on July 16 with the Japanese Am- 
bassador, Katsuji Debuchi; the Italian Ambassador, Giacomo de Martino; 
the French Ambassador, Paul Claudel, and the charge d’affairs of the 
German Embassy, Dr. Hugo Leitner. 

Following his conference with Mr. Castle, Dr. Leitner stated orally that 
he had called to acquaint him with the decrees Germany is putting into 
effect to stop the runs on German banks. 








Italy Won Over to Arms Parley by Visit of Secretary 
Stimson—Secretary and Fascist Heads Agreed on 
Advisability of Conference in February—French 
Question Avoided—Prolonged Visit of American 
Leader Impresses Rome. 

When the combination of political conversations and 
sightseeing tours which Henry L. Stimson, the American 
Secretary of State, has carried on in the company of the 
Fascist statesment for the last four days came to a con- 
clusion on July 13, it was evident said a dispatch from Rome 
July 13 to the New York ‘‘Herald Tribune” that the visit 
of the American Cabinet officer had left a firm impression 
in Italy that what started as a tour to seek information in 
European capitals already had been converted into an 
excursion in behalf of the disarmament conference. Al- 


though the change has been observed with some surprise, 
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it is welcomed with open expressions of pleasure since it 
coincides with the stand of the Fascist leaders and perhaps 
may be attributed to some extent to the ohservations ad- 
vanced by them in their conversations with Mr. Stimson. 
The dispatch continued as follows: 


The week end which Mr. Stimson and John W. Garrett, the American 
Ambassador to Italy, passed with Dino Grandi, the Italian Foreign Minister, 
in the well guarded privacy of Castello San Gallo, concluded this afternoon 
when the party drove back to Rome in time for the Secretary to receive 
the Ambassadors of France, Germany and Great Britian. The diplomats 
called at the American Embassy for what was described as a courtesy visit 
in line with usual diplomatic formality, since they represent the countries 
Mr. Stimson is to visit after departing from Rome. According to plans 
announced at the Embassy to-day, Mr. Stimson will take the Paris express 
to-morrow afternoon. 

Before Mr. Stimson came to Rome there was certainly a feeling here that 
the United States was still doubtful about the advisability of holding the 
disarmament conference next February. That feeling has gone. It is 
authoritatively learned that during the conversations among Mr. Stimson, 
Premier Mussolini and Mr. Grandi, there was not even any serious dis- 
cussion of such a makeshift as the possibility of convoking the conference in 
February and immediately adjourning under the guise of a committee on 
investigations. "Whatever he has heard from Italian statesmen, Mr. Stim- 
son did not arrive in this country unaware of the feeling in other capitals, 
especially Paris, that the holding of the conference in February was an 
invitation to failure. The impression the Secretary has left here is that he 
feels the risks must be taken, and the Fascist government agrees. 

The fact that Mr. Stimson has prolonged to four days his meetings with 
Premier Mussolini and Mr. Grandi, which were first scheduled to occupy 
only two days, has made a deep impression in Rome and it would be difficult 
to convince the Italians that the week end at San Gallo was entirely a sight- 
seeing excursion. It developed to-day that a large number of swimmers on 
the beaches were distant witnesses yesterday of the visit by motorboat which 
Premier Mussolini made to San Gallo and it is evident that the informality 
of their meeting, as observed from afar, created a good deal of comment. 

Before Mr. Stimson arrived it appeared that one of the subjects he was 
almost certain to discuss with the Italians was the possibliity of naval agree- 
ment with France. Nosingle phase of the armaments problem appeared so 
inviting to discussion, as it was felt that consummation of the naval agree- 
ment between France and Italy could do a great deal to influence the success 
of the general conference. 

Reports of a reliable nature declared to-day that this question had been 
touched on only indirectly in conversations between Mr. Stimson and the 
Italians. Italy is anxious to reach naval accord with France for the same 
reason that it is anxious for the success of the general disarmament con- 
ference—it cannot afford an arms race. Mr. Stimson was told that the 
technical difficulties separating the two nations from accord were not 
considered here by any means insurmountable. 








France and Chile Conclude Reciprocal Trade Treaty. 


Issuance by the Government of Chile of a decree making 
operative, as of May 22 last, the commercial modus viviende 
signed on that date at Santiago, Chile, with representatives 
of the French Government, was reported to the Department 
of Commerce on July 14 in a cable from Commercial Attache 
Ralph H. Ackerman at Santiago. The agreement was to be 
effective for four months and thereafter renewable for 
15-day periods. 

The provisions of the treaty call for the continuance of the 
present French rates of import duties on Chilean products 
in return for which Chile grants to certain specified French 
products the rates provided by the Tariff Act of 1928, 
regardless of subsequent increase in those rates, it was stated. 








Chile to Postpone Payments on Bonds—Earmarks 


Funds to Meet Interest, but Buys No Dollar 
Exchange. 


The Government of Chile has declared a moratorium on 
its foreign debts, at least until Aug. 1, it was officially 
announced on Thursday. The Chilean Premier on Wednes- 
day notified the Ambassador representing the Latin-American 
republic in Washington that funds for the payment of in- 
terest are being deposited locally and that no decision has 
been made as to the transfer of Chilean exchange into 
dollars. Funds for the payment of interest on the Chilean 
6% bonds of 1961 are now due in New York in order to 
meet payments to coupon holders on Aug. 1. Because of 
the difficulty of transferring funds the Government will 
deposit the proper amount in Chilean banks, but no plans 
have been made, it is stated, for effecting the necessary 
transfer into dollars. The bonds were issued in 1927 to 
the amount of $27,500,000. 

Wntil very recently efforts were being made to arrange 
a Chilean credit to be used in part for the effecting of 
transfers of funds to service external obligations. One plan 
hadjgbeen to issue a Federal Reserve credit to the Chilean 
Central Bank, the New York member banks participating 
in the arrangement. This would have involved the estab- 
lishment of a correspondence relationship between the 
Chilean bank and the Federal Reserve Bank of New York. 
Another# plan was the issuance of commercial banking 
credits alone based upon the earmarking of gold to be held 
in trust against the credits. ; 

These plans were given up, however, because of the 
financial difficulties of Germany, which created a situation 





that made the establishment of new Latin-American credits 


undesirable. The sinking fund payments on the 6s of 1961 
were said to have been paid, however, by means of advances 
by the New York banks. 


The following summary of the edict of the Chilean Premier 


oa yesterday to the National City Bank of New 
ork: 


Chile, as is the case with several other countries, has been severely af- 
fected by the world crisis. Due to the drop in its exports, the trade balance 
is unfavorable and the Banco Central has seen its reserve and gold deposits 
gradually decrease, although the reserve is above the legal limit. 

The drop deserves serious consideration. The Government has firmly 
decided to maintain the stability of the peso both in the interest of the 
domestic business of the country as well as its foreign creditors. It, there- 
fore, believe that it should protect the reserves of the Banco Central. Under 
the present circumstances the Banco Central would be seriously affected if 
the Government were to lean on this institution in order to obtain the neces- 


sary exchange in order to continue paying the service of the foreign debt 
in foreign money. 


Transfer Difficulty. 

The exchange for this is not available in the market outside of the 
Banco Central as a result of the drop inexports. The Government does not 
ask suspension of these payments, which it recognizes that it owes. It 
has, however, adopted a resolution which in its judgment will protect this 
monetary situation and that of its bondholders abroad to pay the service 
of its consolidated debt during the present month by depositing its value 
in Chilean pesos in a special account with the Banco Central. 








— 


President Hoover Condemns Shorts Who Depress Wheat 
Prices—Speculators Tend to Bar Return of Con- 
fidence, He Declares. 


On Friday of last week President Hoover issued a state- 
ment, condemning some speculators, who, he said, purposed 
to drive commodity prices down by short selling. ‘If these 
gentlemen” had a sense of patriotism that “outruns im- 
mediate profit,” he said, ‘‘they would close out their mani- 
pulations at once. Only the confidenee imposed upon him 
be law as a public official, the President observed, prevented 
him from making public the names of ‘‘these gentlemen” to 
whom he referred. They were a “limited number of specu- 
lators,” he added, but their transactions over the past 
month, particularly in wheat, in these times of economic 
distress, had become of public concern. 

President Hoover joined opinions with James C. Stone, 
Chairman of the Farm Board, who recently stated that the 
sole purpose for commodity short-selling activities at this 
time was to depress the market and deprive farmers of their 
rightful income. Mr. Stone also attributed to the short- | 
sellers an attempt to discredit the Federal Farm Board’s 
efforts at stabilization. 'The President’s statement follows: 


It has come to my knowledge that certain persons are selling short 
in our commodity markets, particularly in wheat. These transactions 
have been continuous over the past month. I do not refer to the ordinary 
hedging transactions, which are a sound part of our marketing system. I 
do not refer to the legitimate grain trade. I refer to a limited number of 
speculators. I am not expressing any views upon economics of short 
selling in normal times. 

But in these times this activity has a public interest. It has but one 
purpose, and that is to depress prices. It tends to destroy returning 
public confidence. The intent is to take a profit from the losses of other 
people. Even though the effect may be temporary, it deprives many 
farmers of their rightful income. 

If these gentlemen have that sense of patriotism which outruns imme- 
diate profit, and a desire to see the country recover, they will close up 
these transactions and desist from their manipulations. The confidence 
imposed upon me by law as a public official does not permit me to expose 
their names to the public. Otherwise I would do so. 


The statement was made by department officials that no 
small part of the noticeable decline in the last few days had 
been due to the operation of short-sellers taking advantage of 
a normal seasonal decline which would naturally have come 
with the harvesting and moving of winter wheat. 

The President gave evidence, the Washington correspon- 
dent of the New York “‘Times”’ said, that the administration 
is thoroughly incensed. He was in a hurry to get away to 
his Rapidan camp for a rest following more than two weeks’ 
heavy grind in negotiating the international debt mora- 
torium, but he did not leave until he had called in the Wash- 
ington newspaper correspondents and delivered to them his 
statement. 

Hardly had the President’s statement been put on the 
wires when Senator J. Hamilton Lewis, Democrat of Illinois, 
issued a virtual demand that the names of the accused 
speculators be made public. Senator Lewis, who said that 
most of the questionable trading was taking place in his 
home city of Chicago, cited precedents in President Roose- 
velt’s tilt with certain railroad men and the naming by 
President Wilson of a group of bankers whom he accused of 
unfair practice. Senator Lewis said that an admission by 
the President of his inability to expose them would cause 
the speculators to continue their operations with renewed 
vigor. 
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Chilean Press Lauds Holiday in Nation’s Debt—Tem- 
porary Suspension of Payments Abroad Finds 
Favor with Santiago Editors—Third Latin Default 
in Year. 


A United Press dispatch from Santiago July 16 stated 
that the suspension of payments in foreign exchange on the 
foreign debt by the Chilean Government was praised unani- 
mously by Santiago newspapers. The consensus was that 
the action was the honorable thing for President Carlos 

Tbanex to do. These advices also said: 

The decision to suspend payments in foreign currency resulted from the 
country’s decreasing revenue, which the Government has met with drastic 
cuts in operating expenses. Chile’s monetary unit, the peso, has remained 
stationary at 72.11 cents, despite declines in value of the money of almost 
every other South American country. The debt suspension, Government 
officials believe, will preclude the possibility of the peso fluctuating in 
value. 

While the suspension decree is in effect the Government will deposit an 
equivalent in Chilean currency to the amount of the service requirements in 
a@ special account in the Central Bank. 

“The Government does not wish to disguise the gravity of the hour,”’ 
Premier Blanquier said, ‘‘and it is resolved to face the situation and take 
all necessary measures.’’ 

Third Latin Default in Year. 

Default by the Government of Chile in its bond obligations held in foreign 
lands is the third similar instance in South American countries since the 
wave of political and financial unsettlement began sweeping over the 
Continent a year ago. Peru and Bolivia defaulted previously, owing to 
general causes related to the economic crisis and the severe declines in the 
prices of commodities exported by the nations. 

New York bankers were advised yesterday that the moratorium on 
Chilean debt service would be applied only for a short time, plans for re- 
suming service in the fall already being afoot. Funds due on bonds held 
by other nationals are to be deposited in a special fund of the Banco Central, 
indicating that the suspension is attributable to inability to supply the 
required foreign exchange rather than to insufficient Government revenue. 

Chile, along with other countries, has been affected severely by the world 
crisis, bankers said. Due to the drop in exports the trade balance is un- 
favorable and the Banco Central has seen ite reserve and gold deposits 
gradually decrease, although the reserve is still above the legal limit. 

Government Set on Upholding Peso. 

The Chilean Government is said to have decided firmly to maintain the 
stability of the peso, in the interest both of the general business of the 
country and of the foreign creditors. Protection of the reserves of the 
Banco Central is considered a prime requisite of the situation. The bank 
would be affected seriously, it is pointed out, if the Government were to 
lean on it for the necessary exchange to pay the service on foreign debt in 
foreign money. 

In order to meet the problem to the best of its ability the Government has 
adopted a resolution which, in its judgment, will protect the monetary 
situation at home and the bondholder abroad. Service on its consolidated 
debt due this month will be deposited in a special account with the Banco 
Central. Drastic economies are to be effected in the attempt to make 
similar payments after the first of the next roath. 

Chilean issues directly affected by this announcement are: 


Chile 7s, 1942........- $15,371,000} Chile 6s, 1928-61. .-_.-- $15,667,000 
Chile 6s, 1960......-.. 40,440,000 | Chile 6s, 1929-62___-.. 9,845,000 
Chile 6s, 1927-’61...... 26,348,000) Chile 6s, 1963_....-.-- 25,000,000 


In addition to the direct debt of the Government, numerous obligations 
of mortgage banks and municipalities with Chilean Government guaranties 
are outstanding. It is not known whether default on such bonds will 
occur also. 

Default by Chile had been anticipated for some months by bankers, 
since it,had been reported generally that difficulty was being experienced in 
providing necessary foreign exchange. The bonds have been selling at low 
prices for some time, but the actual announcement yesterday, occasioned 
further drastic recessions. Chile 7s and 6s dropped from 5 to 9 points, ona 


fair turnover, while municipal obligations and others showed similar 
recessions. 








Carl Williams of Federal Farm Board Praises President 
Hoover for His Statement Regarding Short Selling 
of Wheat. 

The President’s statement on short selling was “un- 
reservedly” endorsed by Carl Williams, Farm Board member, 
who advocated “pitiless publicity.”” He said the defect 
in the present law was shown in President Hoover’s state- 
ment that he could not as a public official reveal the names 
of wheat speculators. Mr. Williams urged an amendment 
to make this possible. The Agriculture Department should 
be empowered, he said, to publish the names when specu- 
lators are operating for their own personal gain against the 
public interest. He expressed doubt that more than five 
traders are conducting these sales. These transactions 
have become more pronounced during the last month, Mr. 
Williams said, and are undoubtedly working against price 
advances. Under the present law the Grain Futures 
Administration has power only to examine the traders’ 
accounts and can only make representations to speculators, 
urging them to cease their activities. 








No Excessive Short Selling of Grain According to 
Chicago Board of Trade. 


In response to inquiries regarding the statement of Presi- 
dent Hoover calling attention to alleged excessive short 
selling in commodities, President James C. Murray of the 
Chicago Board of Trade issued the following statement: 


In a large commodity market, such as the Chicago Board of Trade, 
there is always some short selling and merchandising sales in advance 


The supervision of excessive interest, long or short, lies with the busi- 
ness conduct committee of the Exchange, in co-operation with the grain 
futures division of the United States Department of Agriculture. 

I am not informed that there has been excessive trading on the short 
side recently in the Chicago markets. 


Opinion in the trade itself was to the effect that, instead of 
the speculative element taking advantage of present op- 
portunities to depress the price further, former shorts had 
been buying heavily in the last two days. One speculator 
alone was credited with buying 5,000,000 bushels of wheat 
on Monday July 6 and July 10. This trader had been short. 
However, he was reported to be long millions of bushels of 
corn, which has slumped in price, and what profits he took 
by buying wheat are believed to have been balanced by his 
losses in corn. In the grain pit, according to fairly authori- 
tative reports there has been little speculative short selling 
since the prices came down near the present levels, owing to 
a general belief that the levels were already so low that it 
was dangerous to assume they could go much lower. Short 
sales made in the previous two days, according to report, 
came mostly from the so-called legitimate handlers of 
wheat. As they purchase the cash grain in the harvest 
regions of the Southwest, they sell futures, in order that 
they may avoid speculative losses. Informed opinion held 
that if it had not been for the covering, or heavy buying 
by those who had been short, this regular hedging opera- 
tion would have driven the price in Chicago below 50c. a 
bushel. 


Earnings of First National Bank of New York for 
the First Half of the Year Net $9,507,000, or 
$95.07 a Share—$102.40 a Share Year Ago. 

The “Wall Street Journal’’ on July 13 published the 

following table showing indicated earnings, &c., of First 

National Bank during the first six months of 1931, compared 

with the corresponding period of 1930 and with previous 

Calendar years (last three figures in first three lines omitted): 








Siz Mos. Str Mos, Year Year Year 

P 1931. 1930. 1930. 1929. 1928. 
Capital (par $100) ......--.---...- $10,000 $10,000 $10,000 $10,000 $10,000 
WD BPO 6 oc cc cwacwoesecses 118,517 108,600 114,009 103,359 92,684 
hk widcsdenadancdusnbdnety 398,671 392,099 423,248 408,781 450,360 
dep. to capital funds... ....-.. 3.10 3.14 3.41 3.66 4.38 
| ep Eeee $1,285 $1,186 $1,240 $1,133 $1,027 
DOR, 6 Jui dvicddeationcsenedie 3,500 4,700 3,475 5,150 4,800 
Ratio price to book value. ........- 2.7 4.0 2.8 4.55 4.67 
per share in period. .....-.-. $95.07 $102.40 $206.50 $206.75 $198.85 
Ratio price to annual earnings. . . . .. 18.4 22.9 16.9 24.9 24.6 
Per cent earned on cap. fds. in period 7.7 9.3 18.2 20.1 21.4 
Per cent earned on dep. in period. ... 2.2 2.5 5.0 4.6 5.7 
PRIOR. 0c Soccsneceswnsesttees $50 $50 $100 $100 3100 








Carter Glass Warns of Aid by Federal Reserve—Says 
Credit Extensions Draw System Dangerously Into 
“European Maelstrom’’—Backs Mills on the Law 
But He Fears Administration’s Tacit Approval 
Lays Banks Open to Political Attack. 


Senator Carter Glass, Democratic member of the Senate 
Banking and Currency Committee, and Chairman of the 
Senate sub-committee charged with recommending changes 
in the Federal Reserve Act, on July 16 criticized a proposal 
to have the Federal Reserve banks grant large financial 
credit to foreign banks, according to an Associated Press 
dispatch from Lynchburg, Va., July 16, which went on to 
say: 

Commenting on a statement by Ogden L. Mills, Acting Secretary of the 
Treasury, in which Mr. Mills asserted that “it is well known that the 
government has no control over the foreign credit policies of the Federal 
Reserve banks and under well established and sound public policy they have 
been kept free from Executive influence or interference ,’’ Senator Glass said: 

“Mr. Mills is both technically and fundamentally right, except that the 
State Department at Washington, without any sanction of law, has sought 
to control private credits and to interfere with the Federal Reserve System. 
I am glad to note, as I inferred anyhow, that Under-Secretary Mills has 
more sense and greater discretion. 

‘Nevertheless, it is announced in the press dispatches that the Federal 
Reserve banks are to be drawn into the European financial debacle, and, 
without one semblance of statutory warrant, will join other central banks 
in guaranteeing tremendous credits to foreign governments. 

“In short, it is stated, the trust funds and credits of the Federal Re- 
serve Banking System are to be hazarded in the maelstrom of this European 
financial panic. Should this utterly lawless thing be done, it will dishonor 
every responsible official of the system and give color and credence to the 
increasingly violent attacks of ignorant demagogues, who have already 
wickedly prejudiced this banking system with volatile and emotional agrar- 
ians of the South and West. 

“The President of the United States has not and never was intended 
to have any authority whatsoever over Federal Reserve banking policies, 
which are definitely fixed by statute, both affirmatively and negatively. 

“The proposal to have the Federal Reserve System thrust into the vor- 
tex of European financial operations, in the guise of buying prime com- 
mercial short-time bills, is a discreditable proposition. ‘These would be 
purely financial bills, without one particle of reference to any commercial 
transaction of any description. 

“It is no answer to this criticism to say that the ‘dominating figures’ 
of the New York Federal Reserve Bank once did the same thing for England. 
Because the law was once violated outrageously is no excuse that it should 
be even more outrageously violated in a highly dangerous degree, which 
may be, and very likely will, eventuate in incalculable disaster to the com- 





of the movement of grain to market. 


mercial credit system of the United States. 
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“With such maladministration as has already occurred and as that now 
proposed, it will not be long before the stoutest defenders of the Federal 


Reserve System in Congress will be driven'at least to elaborate the bitterest 
criticism of its enemies.’’ 








United States Treasury Sells Another Issue of Treasury 


Bills on a Discount Basis—Best Price Ever 
Obtained. 


A new offering of $50,000,000 or thereabouts in 90-day 
Treasury bills, to be dated July 17, was announced July 12, 
by the Acting Secretary of the Treasury, Ogden L. Mills. 
On the same date, Treasury records show, an outstanding 
issue of $50,102,000 in Treasury bills matured, and the new 
issue was to offset this maturity. The new bills were sold 
on a discount basis to the highest bidders, and tenders were 
received at the Federal Reserve banks or their branches up 


to 2 o’clock p.m. July 15. The Treasury announcement was 
as follows: 
Statement by Acting Secretary of the Treasury Mills. 

Acting Secretary of the Treasury Mills gives notice that tenders are 
invited for Treasury bills to the amount of $50,000,000, or thereabouts. 
They will be 90-day bills; and will be sold on a discount basis to the highest 
bidders. ‘Tenders will be received at the Federal Reserve Banks, or the 
branches thereof, up to two o'clock p.m., Eastern Standard Time, on 
Wednesday, July 15 1931. Tenders will not be received at the Treasury 
Department, Washington. 

The Treasury bills will be dated July 17 1931, and will mature on Oct. 
15 1931, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Wednesday, 
July 15 1931, all tenders received at the Federal Reserve banks or branches 
thereof up to the closing hour will be opened and public announcement of 
the acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on July 17 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended June 25 1930, and 
this notice as issued by the Acting Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the conditions of their issue. 
Copies of the circular may be obtained from any Federal Bank or branch 
thereof. 

The sale of the above bills established a new low record 
cost in Government borrowing. The tenders aggregated 
$209,314,000 out of which allotments to a total of $51,- 
200,000 were made at an average price of 99,878, making 
the average cost on a bank discount basis only about 0.49% 
per annum. The best price previously realized was at the 
last previous sale, namely June 29, when-on an offering of 
$100,000,000 bilis in two series of $50,000,000 each, one for 
91 days and the other for 90 days, allotments of $50,026,000 
were made in the first instance and $50,050,000 in the 
second instance, both on a discount basis of % of 1%. The 


following is Mr. Mills’ statement of the result of this week’s 
sale. 


Tenders for $50,000,000 or thereabouts, of 90-day Treasury bills dated 
July 17 1931 and maturing Oct. 15 1931, which were offered on July 13 
1931, were opened at the Federal Reserve banks on July 15 1931. 

The total amount applied for was $209,314,000. The highest bid made 
was 99.898, equivalent to an interest rate of about 0.41% on an annual 
basis. The lowest bid accepted was 99.875, equivalent to an interest rate 
of half of 1% on an annual basis. The total amount of bids accepted was 
$51,200,000. The average price of Treasury bills to be issued is 99.878. 
The average rate on a bank discount basis is about 0.49%. 








Inter-State Commerce Commission Begins Hearings 
on Petition of Railroads for 15% Advance in Rates 
—Carriers Point to Decade of Dwindling Income— 
Life Insurance and Savings Bank Heads Say In- 
crease Is Needed to Guard Investors. 

Contending that a national emergency seriously threat- 
ens the maintenance of future adequate railway transporta- 
tion service, and possible impairment of railroad credit, the 
nation’s railroads, supported by life insurance companies 
and mutual savings banks, on July 15 opened their fight 
before the Inter-State Commerce Commission for a 15% in- 





crease in the prevailing level of freight rattes. Increased 
freight rates were pictured as a necessity to preserve rail- 
way credit by Edward D. Duffield, Chairman of the 
Emergency Committee on Railroad Investments of Life In- 
surance Companies and Mutual Savings Banks. Speaking, 
he said, on behalf of more than 50,000,000 policy holders of 
life insurance companies and over 13,000,000 depositors in 
mutual savings banks, Mr. Duffield declared: 


“We are of the opinion that the possible results of a failure to promptly 
correct the progressive decline in the security of railroad investments would 
so seriously affect the public interest that the institutions represented by 


the committee deem it incumbent on them to present the situation fully and 
frankly to the Commission.” 


Commissioner Balthazer B. Meyer presided over the 
initial hearing for the rate increase and was assisted by 
Commissioners William E. Lee, Ernest I. Lewis and Joseph 
Eastman. Examiners William A. Disque, Harold Mosmer 
and B. T. Mattingly also sat during the proceedings. 

An amendment to strike out the words “and certain other 
commodities,” which with coal and coke were employed in 
the application, from the proposed 15% increase was made 
by Henry Wolfe Bikle, chief counsel for the railroads. 
Exemption of the latter two commodities was stipulated so 
as to preserve the existing differentials on shipments from 
Northern and Southern mines. 

Dr. Julius H. Parmelee, of Washington, D. C., director of 
the Bureau of Railway Economics, who opened the testi- 
mony for the carriers, told the Commission that despite the 
most rigorous economies and the greatest operating effi- 
ciency on record, the American railroads have not been able 
to make a fair living during the past decade and their future 
ability to serve the public adequately is seriously threatened 
unless a greater income can be provided. The New York 
“Times,” in its account of the hearing, continues as follows: 


Illustrative of the increasing efficiency of the carriers, Dr, Parmelee 
stated that between 1923 and 1931 they expended nearly $7,000,000,000 
on their properties for improvements and betterments. He added, how- 
ever, that despite this aid to reduced operating expenses, ‘‘declining revenues 
per ton mile and the sharp drop in traffic have brought a reduction in 
revenue greater than the savings due to increased efficiency and economy 
of operation.” 

“The rate of return on property investment, which stood at 2.81% in 
1921, increased in 1923 and again increased in 1925 and 1926,” Dr. Par- 
melee said. ‘‘The rate for 1926 was 4.96%, which is the peak rate of return 
since the war. There was a drop in 1927, then increases in 1928 and 1929, 
the rate for 1929 being 4.81%. It then declined to 3.27% in 1930 and 


dropped to a new low level of 2.07%, on an annual basis, during the first 
four months of 1931.” 


Importance of Credit Stressed. 

Continued reduced rates on the value of property investment resulted 
in a shortage of earnings between 1921 and 1931, below the legal return 
of 5.75%. Dr. Parmelee further testified that although the Oommission 
had granted an increase in freight rates in 1920, “the whittling away” 
of the rate structure since that time had reduced revenues from freight 
sources by more than $6,500,000,000. 

R. H. Aishton, President of the American Railway Association, in dis- 
cussing preservation of railway credits, declared: 

“I do not think it is possible to overestimate the importance to the 
nation as a whole of maintaining railroad credit at a point which will 
permit a continuation of capital expenditures which are essential not only 
that the railroads may provide a machine adequate at all times to the 
transportation demands of the country but also that their business may be 
conducted at the lowest possible cost.” 

Asserting that he spoke for policyholders of life insurance companies in 
all parts of the country with assets on Jan. 1 1931 of over $18,900,000,000 
and mutual savings depositors with deposite and assets on the same date 
of $9,464,000,000 and $10,585,000,000, respectively, Mr. Duffield said his 
committee had intervened at its own behest and not at the suggestion of 
any railroads. 

Intervention was desired, he said, “‘because we felt our responsibilities 
to our policyholders and depositors for the safe investment of their funds. 

“If the credit of the railroads cannot be conserved,’”? Mr. Duffield con- 
tinued, ‘“‘we cannot as trustees continue to furnish the railroads by new 
investment the funds necessary for their maintenance and development and 
for refunding of existing debts.” 


“Margin of Safety’? Urged. 

The margin of safety by which the fixed charges of the railroads of the 
United States have been earned has been greatly reduced, Mr. Duffield said, 
and quite apart from the legal ineligibility of a considerable part of 
railroad bonds now issued which may result from reduced earnings, he felt 
that the decline in the margin of safety has been such as to render new 
investments in many instances undesirable by institutions of the character 
represented by his committee. 

‘“‘We are of the opinion that an emergency exists in the present railroad 
credit situation,’? he declared. ‘That it is vital in the public interest 
that the existing transportation system be maintained in a sate of efficiency 
will be conceded by all. This result can be secured only if the railroads 
have good credit, and good credit requires adequate and reasonably stable 
earnings. 

“We believe that the recent and present earnings of the railroads are 
wholly inadequate to support railroad credit. Therefore, it is our opinion 
that the situation now depressing and undermining railroad credit should 
be remedied as speedily as possible.” 

Dr. Parmelee, on the resumption of his testimony, pointed to the New 
York State law that railroads must earn at least one and one-half times 
their fixed charges in five of the six years preceding the issue and in the 
last preceding year in order for railroad security to remain legal purchase 
for insurance companies and savings banks. 
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“Other States have carrying requirements more or less restrictive, as 
the case may be,” he said, “but the New York standard has come to be 
considered as a yardstick of sound investment not only for savings banks 
and trusteeships but also for other fiduciary institutions and corporate 
investments, and for individual investments as well.’ 


Purchasing Power Called Vital. 

At the present rate of income, Dr. Parmelee told the Commission, this 
requirement will not be met by the railroads of the country during 1931. 
He said that if revenues continue to decline during 1931 as they had in 
the first four months of this year, and if other factors of income account 
remain in 1931 as they were in 1930, fixed charges would be earned only 
1.27 times. 

Following the testimony of Dr. Parmelee, Mr. Aishton declared that ‘‘the 
purchasing power of the railroads in connection with their large capital 
expenditures is of vital concern to all lines of industry, including agri- 
culture, and any condition which interferes with the expenditures of the 
railroads for the advancement of transportation is bound to be reflected 
adversely upon the general public.”’ 

Declining net railway operating incomes for Olass I railroads of the 
country between the first four months of 1930 and 1931, together with 
reductions in total operating expenditures, were traced in an exhibit intro- 
duced by the Bureau of Railway Economics. All carriers in the 1930 period 
were credited with a net railway operating income of $234,008,107, com- 
pared with $143,086,314 in the corresponding period this year, a reduction 
of 39%. A reduction of 17.2% was shown in the current year’s operating 
expenses under those of the 1930 period. 

For the first four months of 1930 such expenses totaled $1,371,329,909, 
compared with $1,135,284,588 during the current year’s period, a reduction 
of $236,045,371. 

Plans for increasing the present rates on coal and coke involved in lake 
cargo shipments so as to preserve existing differentials were described by 
Roy 8. Kern, Chairman of the Coal and Coke Committee of the Central 
Freight Association. In the case of shipments to Lake Erie ports it is 
proposed to increase the existing rate of $1.71 per ton by 15%, or 26c. 
per ton. The handling charge applicable for the service of dumping lake 
cargo coal from cars to vessels of 8c. would be advanced a straight 15%, 
or lc. per net ton, 

It is proposed to increase rates on all beehive coke within the East by 
15% and to add the same amount of advance in cents per ton to all related 
rates. 

The co-operative committee of the State Railroad Commissions, appointed 
to act jointly with the Federal Commission on the proposed increase and 
who sat with its members during to-day’s session included W. D. B. Ainey, 
Chairman of the Pennsylvania Commission; Herbert W. Thrafton of the 
Maine Commission; Harvey H. Hannah, Chairman of the Tennessee Oom- 
mission and President of the National Association of Railroad and Utilities 
Commissioners ; Hugh White, President of the Alabama Commission; Paul A. 
Walker, Chairman of the Oklahoma Commission; Andrew R. McDonald of 
the Wisconsin Board of Railroad Commissioners, and William J. Carr of the 
California Commission. 


The smooth progress of railroad testimony as to the needs 
of the carriers for higher freight rates to preserve their 
credit was interrupted during the second day of their hear- 
ing (July 16) before the Interstate Commerce Commission 
by numerous questions from the commissioners as to the 
effect of a 15% increase on traffic and business says the New 
York “‘Journal of Commerce’’ in its account of the proceed- 
ings. While the railroad presidents urged the commission 
to consider the case as an emergency revenue case and to 
refrain from investigating the reasonableness of rates on 
particular commodities, all of the four sitting commissioners 
indicated by their queries that the commission is not 
satisfied with that position. 


Commissioner B. H. Meyer, presiding, repeatedly asked 
witnesses if they thought that all that was necessary was to 
show the commission that the railroads needed the money 
and asked how the commission would obtain the evidence 
on which it could make a finding that the rates, as increased, 
would be ‘“‘just and reasonable.”” Commissioner Eastman 
also frequently pointed out that the railroads are offering 
no traffic witnesses and characterized the 15% proposal, 
which the presidents said has been recommended by the 
traffic departments, as “strategy rather than traffic.” 
The “Journal of Commerce” continued as follows: 


The chief witnesses of the day were J. J. Pelley, President of the New 
York, New Haven & Hartford Railroad and chairman of the special com- 
mittee representing the Eastern presidents and H. A. Scandrett, President 
of the Chicago, Milwaukee, St. Paul & Pacific Railroad and chairman of 
the Western presidents’ committee. Both said that in view of the great 
financial emergency confronting the railroads and the holders of their 
securities no detailed study had been made of the effect of increased rates 
on particular classes of traffic and that ‘‘one man’s guess would be as good 
as another’s."’ 

They both said, however, in reply te repeated questions that the roads 
fully expected to have to make readjustments downward if the 15% 
increase is made effective to meet competition and to preseve relationships, 
but that such readjustments would require too much detailed study to 
be made in advance. Mr. Scandrett said he thought the question of whether 
it would be wise to put into effect in all instances the maximum rates to 
which the roads are entitled lay within the domain of “managerial 
discretion.’’ 

When Commissioner Lewis asked Mr. Pelley if the roads are asking for a 
general increase and a free hand to make reductions afterward Mr. Pelley 
said he assumed the commission would have something to say about them 
in any event. 

Talks of Special Agreement. 

Commissioner Meyer also asked if any agreements had been made with 
large shippers that they would be “‘taken out from under the 15% increase” 
@ month ar two after the increase was made, saying that the Commission 
had “heard many things around the fringes of this case.’"” Mr. Pelley said 
that he knew of no such agreements. 

Commissioner Eastman, remarking that Mr. Pelley was an operating 
man and that the railroads have not volunteered any traffic testimony, 
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asked him about case after case in which the railroads recently have asked 
permission to reduce rates even below the level established by the Commis- 
tion, to meet water or truck competition, and asked if the traffic depart- 
ments have now changed their minds or whether they propose to apply the 
15% increase to the rates already reduced. 

Both Mr. Pelley and Mr. Scandrett said that as “‘an initial matter such 
rates would be raised and that no specific advice had been given to the 
executives on such cases by the traffic officers but that the latter had 
recommended that a general 15% increase is the only practical way of 
dealing with the situation because it would take too long to take up various 
commodities on different bases.’’ 

Commissioner Meyer also asked Mr. Pelley at one point if his lawyers had 
advised him of any place in the Inter-State Commerce Act where the word 
“emergency’’ occurs in connection with rates. 

“Ts it your thought,” he asked, ‘“‘that the only showing you have to make 
is that you need the money?’’ 

‘“‘We are showing that we are in an emergency and our suggestion is a 
15% increase,’’ said Mr. Peiley. ‘‘If I were on the Commission I would 
want to know also that the ca 3iers were operated with honesty, efficiency 
and economy, and we think we have proved that they are." 


Pelley Cross-Ezamined. 


“Let us assume all that,’’ said Commissioner Meyer, ‘‘but if the railroads 
do not furnish us evidence that the rates on particular traffic when in- 
creased will be just and reasonable, where shall we get the evidence to 
support a finding? I assume the protestants will not furnish it.’’ 

In reply to another question, Mr. Pelley said the railroads were some- 
what disappointed at the length of time allowed by the Commission as a 
recess before hearings are to be resumed on Aug. 31 for the testimony of 
protestants, although he said he believed a reasonable time should be 
allowed. ‘Our view is,’’ he said, ‘‘that unless some one can show that we 
don’t need this increase or has a better plan there is very little to be said 
in opposition.’’ 

Commissioner Eastman asked whether the rate increase proposal had been 
initiated by the traffic departments or by the executives. Mr. Pelley said 
he did not know who started it, but that the executives decided on it at a 
meeting on May 8. He said the plan originated with the railroads rather 
than with the security holders. 

Commissioner Lewis remarked that the railroads seem to be agreed that 
rates should be raised 15%, but not as to how long they should stay raised. 
He also asked Mr. Pelley if he could furnish any information about the 
progress of the Eastern railroad consolidation or prospects for economies 
to result from it. “I have only what is common knowledge and has been 
printed in the papers,’’ said Mr. Pelley. 


Outlines Policy. 

OC. E. Elmquist, representing northwestern shippers, asked Mr. Pelley if 
he thought it wise policy to increase freight rates to the highest point ever 
known when agricultural products and many commodities are at prices of 
30 years ago. Mr. Pelley said that it is not proposed to make rates higher 
than ever before, but that with that correction, “‘that is our policy.”’ 

Commissioner Meyer asked Mr. Scandrett how the Commission could 
authorize any rates other than are shown to be reasonable by the ordinary 
tests. ‘‘When you have an entire body of rates which produces too low a 
return that shows that the level is too low,”’ replied Mr. Scandrett, ‘‘and 
such a situation can only be corrected by increasing the general level.”’ 

“Then in case of a falling off in business we must authorize whatever 
increase is necessary on the traffic remaining?’’ asked the Commissioner. 
“If that is necessary to allow the industry to live and give adequate ser- 
vice to the public,’’ said Mr. Scandrett. ‘‘In case of a temporary depres- 
sion you might stand by to see if it blows over. That is what the carriers 
have been doing. We thought it was going to blow over, but I am in- 
clined to think we have temporized with the situation.’’ 


Seek Fair Return. 

Mr. Pelley declared that the railroads are not proposing an increase in 
their freight revenues in an attempt to escape their fair share of the general 
depression. The railroads, he states, are proposing only such increase in 
their freight rates as under their best estimate will produce sufficient rev- 
enue to tide them over the present emergency. 

They do not ask for the fair return to which they are lawfully entitled, 
but base their application solely on the ground that without the increase 
in revenue they now seek they will be unable long to continue adequate 
transportation service. That the railroads do not seek to escape their 
share in public burdens is clearly shown not only by the considerations just 
mentioned but also by their record in connection with the existing depres- 
sion, the efforts made to avert its consequences and the willingness which 
the railroads have shown to accept burdens in connection with the de- 
pression, which other industries are not called upon to bear. 

*‘No one had any idea,’’ continued Mr. Pelley, ‘“‘that the depression would 
last as long or be as severe as later developments have proven. In view of 
the condition of business, the railroads were reluctant to attempt any in- 
crease in rates. They hoped to carry on through the depression without 
increasing rates. They therefore adopted the policy of cutting their ex- 
penses to an absolute minimum consistent with existing traffic require- 
ments. 

“‘No one can predict with any degree of assurance when a definite upturn 
in business will begin, or the rate of progress which improvement will make 
when it starts. When business does revive, the railroads must under the 
law and in fairness to the public and themselves be ready to handle all 
traffic in the efficient manner to which the country has become accustomed. 
The railroads have made their application only because without additional 
revenues they cannot continue the transportation service which it is their 
duty under the law to provide and which is essential to the public welfare. 
They have proposed a general precentage increase as an emergemcy measure 
because they are convinced that no safe means are available to relieve the 
situation now existing.’’ 

Scandrett Testifies. 

Mr. Scandrett said that the rate of return now being earned by the West- 
ern lines is lowest of the last 30 years with the single exception of 1920. 
In the first four months of 1931 the Western railways, Mr. Scandrett stated, 
were earning a return, on an annual basis, of only 1.76% upon their 
property investment. From 1901 to 1910, Mr. Scandrett testified, the 
average rate of return earned by the Western lines upon their investment 
was 5.31%; from 1911 to 1920 their average return was 4.11%, while from 
1921 to 1930 this average was 3.78%. 


Scandrett Outlines Views. 

“It is entirely clear,’’ continued Mr. Scandrett, ‘“‘that irrespective of the 
present depression the earnings of the Western railways in recent years 
have been too low to give them a proper basis for credit. 

“After careful consideration it was decided that a uniform percentage in- 
crease presented the only solution, for two reasons. In the first place, the 


rate level as a whole being inadequate, the proper remedy is to advance the 
In the second place, any other procedure would entail 


whole rate level. 
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much delay and the situation is so critical that every unnecessary delay 
should be avoided. 

“This decision to ask authority for an advance in freight rates was 
reached with great reluctance, and only after full and most careful con- 
sideration. The reluctance was not because of any doubt as to the need of 
additional revenues—that need had been clear to all of us for many months. 
Some of us, however, hoped that we might be able to weather the storm 
and avoid increases in transportation charges. I believe now we delayed 
too long, and that this petition should have been filed at an earlier date.”’ 

Roy 8S. Kern, chairman of the coal and coke committee of the Central 
Freight Association, explained the effect of the proposed method of in- 
creasing rates on coal rates, saying that it is intended to apply the percentage 
to certain base groups, and then apply the usual differentials in cents per 
ton. For example, 25c. would be added to the lake cargo rates from both 
Southern and Northern districts, preserving the present 35c. difference in 
favor of the Northern district. 

W. H. Chandler of the New York Merchants’ Association sought to as- 
certain from Mr. Pelley how it is proposed to preserve the relationships and 
port differentials in the export and import rates via North Atlantic and 
South Atlantic ports. Mr. Pelley said he wo..d give his answer later. 

At a meeting of the executive committee of the National Industrial 
Traffic League, the largest organization of shippers here, a resolution was 
adopted deciding that the league shall actively participate in the rate pro- 
ceeding and in the commission’s investigation of railroad practices, for the 
purpose of “assisting in the development of pertinent facts to determine 
the financial needs of the carriers and capital requirements for further 
improvements in railroad transportation facilities; to determine whether 
or not any additional economies of transporation may be effected and for 
the purpose Of developing all information which may be pertinent to the 
issues involved in such investigations.’’ Previously the committee had 
voted to take no action in the matter. A committee was appointed for the 
purpose, headed by R. C. Fulbright of Washington, D. C. 

The Nation’s railroads in asking for a 15% horizontal 
increase in freight rates are undecided whether the increase 
would be permanent or temporary, it was developed July 
16 at the second day’s hearing of their petition before mem- 
bers of the Inter-State Commerce Commission and a commit- 
tee of State Commissioners. (Ex Parte No. 103.) Henry 
Wolfe Bikle, general counsel for all the railroads, moved 
that the proceedings be held open indefinitely, if and when 
the Commission grants the carriers’ plea, so as to permit 
adjustments which may be found to be necessary later. 
Such adjustments may be up or down, he said in answer to a 


question put by Commissioner Paul A. Walker of the Okla- 
homa Commission. 








Inter-State Commerce Commission Values Railroads at 
$21,691,000,000 As Basis for Rates—A Figure $3,000,- 
000,000 Above That of 1920 Is Set for Hearing on 
15% Rise—Employees Only 1,487,730 in 1930 
Against 2,032,832 in 1920—Steady Drop in Pas- 
sengers Noted. 

Providing a new basis on which income requirements of 
the railroads may be figured, the Inter-State Commerce 
Commission made public on July 11 a compilation of financial 
and operating statistics setting a tentative value of all Class I 
roads, adjusted to Dec. 31 1930 at $21,691,000,000. Their 
net book value plus working capital on the same date was 
placed at $24,078,000,000. The net book value without 
additions for working capital was $23,518,000,000. On 
this new basis the railroad’s plea for a 15% increase in 
freight rates will be argued. 

The Commission’s present valuation of the nation’s 
railroads as a whole is the first fixed since that used in 
the rate advance case of 1920, when a final value of $18,900,- 
000,000 was used. Increases in the present estimate 
amounting to about $6,000,000,000, included expenditures 
by the roads for additions and improvements since that time. 
Although ‘“‘adjusted” to 1930, the Commission’s present 
valuation is based on various valuation dates ranging from 
1912 to 1921. Astudy is now being made by the Commission 
with a view to making a further adjustment in the most 
recent valuation to provide for the effect of current prices, 
as required by the Supreme Court in the O’Fallon Railway 
case. 

The Eastern District leads all others in the estimated 
value of railway properties with a total of $10,278,000,000, 
including the Pocahontas region. The Southern District 
roads were put at $3,758,000,000, and those of the Western 
District at $8,615,000,000. The 1920 valuation was divided 
by the Commission as follows: Eastern, $8,800,000,000; 
Southern, $2,000,000,000; Western, $8,100,000,000. 

The Commission’s compilation included statistics on 
traffic, revenues, expenses and income, maintenance ex- 
penses, wage statistics, balance sheet items and unit revenues 
and costs. The figures were brought up, in some cases, 
to include the first five months of 1931. Issued under the 
formal heading of the railroads’ application for a 15% 


increase in freight rates the compilation bore the following 
introduction: 

The attached compilation of financial and operating statistics is made 
public at this time as possibly being of service in the consideration of the 


issues in the above entitled proceeding. It is expected that such data 
will be introduced as an exhibit at the initial hearing. 





The net railway operating income of all Class I railroads, 
including switching and terminal companies, during the 
first five months of this year was placed by the Commission 
at $188,387 ,589, as compared with $308,216,627 during the 
corresponding period last year. It was further shown 
that on the basis of past performance slightly more than 
32% of the net for the year should be earned during the 
first five months, making allowance for seasonal variations, 
so that, on this basis the 1931 net operating income of all 
roads during the current year should be about $587 ,000,000, 
as against $885,011,325 in 1930 and $1,274,595,403 in 1929. 

In a compilation of balance sheet items, the Commission 
credited the nation’s Class I carriers with assets of $26,497,- 
338,000. Additional assets of $4,139,511,000 were shown 
for subsidiary companies of the Class I carriers. In the 
assets of the former were listed $19,907,069,000 of invest- 
ment in railway property, and $5,239,756,000 of investments 
in affiliated companies. Under liabilities were given $8,184,- 
640,000 of outstanding capital stock and a funded debt of 
$10,700,494,000. Corporate surplus for all Class I carriers 
was put at $5,029,171,000. 

A progressive reduction in railway passenger business was 
shown in one table. Whereas in 1910 the passenger miles 
were 12.7% of the freight-ton miles, they had dwindled 
by 1930 to only 7%. Similar reductions were shown by 
years for the proportion to the total tonnage of less-than- 
earload traffic. This amounted in 1920 to 4.24% of the 
total, while in 1930 it accounted for only 2.57%. 

Operating revenues of the railways in the first five months 
of this year were shown in the compilation as $1,817,627 ,034, 
as compared with $2,247,304,489 during the corresponding 
period last year. Operating expenses of the 1931 period 
were $1,436,628,823, as compared with $1,739,226,921. 
It was further shown that maintenance expenses during the 
1931 period were 33.46% of revenues as compared with 
34.25% last year. 

The average number of employees last year was shown 
to be 1,387,730, as against 2,032,832 in 1920, while com- 
pensation per employee was $1,714.39 in 1930, as compared 
with $1,744.03 in 1929 and $1,820.12 in 1920. An increase 
was shown, however, in the average compensation per 
hour, which amounted in 1920 to 67.06 cents as compared 
with 67.08 cents in 1930. 

Increases also were shown between 1920 and 1929 in the 
amount of capital stock upon which dividends were declared, 
and in the amount and rate of such dividends. In 1920, 
57.30% of all capital stock was paying dividends, as com- 
pared with 76.23% in 1929. The average rate on dividend- 
yielding stock increased from 6.52% in 1920 to 7.47% in 
1929. 

The amount of dividends declared in the former year 
amounted to $331,100,000 as compared with $560,000,000 
in 1929. This figure included, however, dividends received 
by one railroad from another as well as stock dividends. 








Banking Situation in South and Middle West. 


In th State of North Carolina, the Raleigh ‘“‘News & 
Observer” of July 13 stated that the Garner Banking & 
Trust Co. at Garner, Wake County, a small institution with 
deposits of approximately $60,000 would not open for 
business on that day, the directors having decided to close 
the institution the previous Saturday night, July 11. The 
bank, it was said, would be turned over to the State Banking 
Department. The paper mentioned, continuing said in 
part: 


‘“‘We decided to close on account of general business conditions and the 
fact that we have been unable to make satisfactory credit connections,’’ 
said J. T. Broughton, Cashier, when reached by telephone last night. 
‘*We now have on hand more reserve than the law requires and we believe 
that the bank can be liquidated so all depositors will get 100 cents on the 
dollar.’’ 

The only public money in the bank is $444 Wake County money which is 
secured by bond, said Mr. Broughton. 

Dr. J. 8. Buffaloe is President of the bank. 


In its issue of July 14, the “News & Observer” stated that 
the directors of the First & Citizens’ Bank & Trust Co. of 
Smithfield, N. C., had voted to absorb the Bank of Rose- 
boro, N. C., and to open branches at Clinton, N. C., and 
Roseboro. The Roseboro bank has been maintaining an 
agency at Clinton since the failure of both banks. We 
quote furthermore from the Raleigh paper as follows: 


This was announced last night (July 13) by Gurney P. Hood, State 
Commissioner of Banks, who added the absorption proposal would be laid 
before the stockholders of the two banks within 10 days, with every indica- 
tion it would be approved. 

The branch at Clinton will be opened to-day (July 14) while the branch 
at Roseboro will be opened when and if the stockholders approve the move. 
C. D. Dubose, Cashier of the Bank of Roseboro, has been named Cashier 
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of the Clinton branch, and will supervise operations of the branch at 
Roseboro. 

Mr. Dubose also has been appointed liquidating agent of the Bank of 
Clinton, and Bank of Sampson, at Clinton, both of which closed on June 
22. The Clinton branch of the Smithfield bank will occupy the quarters 
formerly occupied by the Bank of Clinton. 

If the proposal to absorb the Bank of Roseboro is approved, the First 
and Citizens Bank & Trust Co. of Smithfield will be operating with six 
units. At the present time branches are maintained at Dunn, Benson and 
Franklinton, and a fourth will be opened at Clinton to-morrow (July 15). 

The merger will give the bank a capital of $180,000, surplus of $90,000 
and undivided profits and reserve of $300,000. 

A number of Clinton citizens were here yesterday confering with Com- 
missioner Hood on re-esta banking facilities in Clinton. 


blishing 

In the State of West Virginia, a Reedsville dispatch by the 
Associated Press July 15 reported that J. P. Benger of 
Bethlehem, Pa., Treasurer of the Bethlehem Steel Corp., 
had announced on that day that the capital stock of the 
Farmers’ & Merchants’ Bank of Reedsville had been taken 
over by the Bethlehem Steel Corp. to protect the interests 
of the bank’s depositors, more than half of whom are em- 
ployees of the Bethlehem Mines Corp., a Bethlehem Steel 
subsidiary. The dispatch went on to say: 


Mr. Benger will be President of the bank. Vice-Presidents will be N. A. 
Elmslie, Fairmont, Division Superintendent of the mines corporation, and 
W. L. Achenbach, Bethlehem, Assistant Treasurer of the steel company. 
They, with B. F. McQuestion and Thomas Dixon of Masontown, W. Va., 
will constitute the Board of Directors. Harold Watson, Reedsville, will 
remain as Cashier, with J. W. Dafue of the Bethlehem organization, serv- 
ing as Assistant Cashier. 





Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for May 30 1931 with the figures for April 30 1931 
and May 31 1930. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA. 












































Asses. May 30 1931.) Apr. 30 1931.) Way 31 1930. 
bee 54 gold and subsidiary coin— $ s $ 
2 a ae 47,354,132) 48,148, 46,892,037 
Simtiee stb banswocesonsncgueviae 20,627,485) 18,923,654) 20,674,219 
a 5 cativendibeliia 67,981,619] 67,072,248] 67,566,259 
Dominion notes— 
ICE vkid ne ccbd cbc cee ccs cdcces 108,426,318} 108,532,213) 110,473,009 
TORING. « cc ccccccceccccececccess 13,816 15,797 13,819 
NAT Sea dvsniines 108,440,136] 108,548,012] 110,486,830 
Notes of other banks. .........-..-.---- 14,702,198 10,857,310} 16,678,805 
United States & other foreign currencies- 17,336,595 15,992,980} 17,085,701 
Cheques on See 94,727,398] 118,136,132) 112,491,305 
Loans to other banks in Canada, secured, 

iets DIS TOGISOUMEOG. ccccccce] cnccccccce] ccccececes! cocccccsce 
De its made with ani balance due 

from other banks in Canada-_--.-...-.- 4,745,311 5,253,123) 4,924,194 
ue from banks and banking correspond- 

ents in the United Kingdom......-.- 4,346,117 4,302 ,084 7,585,981 
Due from banks and banking correspond-| 

ents elsewhere than in Canada and the 

TE EE ccadoddowcdcascuce 90,567,435 84,093,429 82,137,427 
Dominion Government and Provincial 

Government securities...........-.-- 454,160,756] 444,649,202) 286,090,694 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian._.......-.-- 153,050,495) 144,667,296) 93,902,460 
Railway and other bonds, debs. & stocks} 61,680,044) 61,990,875) 51,423,833 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover - - - -- 187,374,589} 180,526,619] 235,069,315 

Elsewhere than in Canada.....-..- 97,645,982) 116,985,827) 182,213,587 
Other current loans & ‘ts in Canada. |1,138,994,831/1,130,226,227/1,330,115,609 

PNG cL ccvdbadacidetindecndesa 211,303,992} 216,554,080] 242,557,017 
Loans to the Government of Canada....| ----------|  .--------] __- ee 
Loans to Provincial Governments-.-..-- 22,855,746} 31,143,271 14,694,845 
Loans to cities, towns, municipalities 

and school districte............--.-.. 123,399,555) 124,607,974) 115,492,539 
Non-current loans, estimated loss pro- 

, RA ve te EI tt UG ea 9,058,541 8,839,545 . 734,478 
Real estate other than bank premises... 6,181,145 6,161,891 354,045 
Mortgages on real estate sold by bank. 6,338,601 6,727,704 . 103,818 
Bank premises at not more than cost, 

less amounts (if any) written off_....- 78,674,571} 78,731,661) 76,673,356 
Liabilities of customers under letters of 

credit as per contra...........-...-- 76,449,819] 72,729,804) 97,121,806 
Deposits with | the Minister of Finance for 

the security of note circulation. .....-. 6,804,008 6,804,007 6,378,505 
Deposit in the central gold reserves... .- 29,130,866] 25,630,866) 45,680,866 
Shares of and loans to controlled cos_...| 14,525,672 14,703,804; 11,541,750 
Other assets not included under the fore- 

ER AE Rae 1,798,449 1,860,794 1,988,804 

Ne een enna wonne 3,082,274,572/3,087,796,871!3 230,093,932 
TAapvilittes . 
Notes in circulation... ...........---- 143,749,692] 134,495,175] 164,710,728 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 33,427,883 37,795,029] 56,438,911 
Advances under the Finance Act......- 10,500,000 11,000,000} 45,200,000 
Balance due to Provincial Governments} 20,067,893) 20,875,610} 29,272,690 
Deposits by the public, payable on de- 

aN OO SS eae 580,035,001] 595,697,443] 574,667,632 
Deposits by the public payable after no- 

tice or on a fixed day in Canada__.... 1,456 ,411,063)1,453,305, 140] 1,432,425,900 
Deposits elsewhere than in Canada... 338,121,323] 338,961,487) 393,794,422 
Loans from other banks in Canada, se- 

cured, including bills redisecounted....} ~-...-.-... SIEEER: vacssincens 
Deposits made by and balances due to 

other banks in Canada.............. 12,267,297 15,204,168) 15,943,858 
Due to banks and banking correspond- 

ents in the United Kingdom_._._.__- 4,856,096 3,734,779 14,986,912 

Elsewhere than in Canada and the 
United Kingdom--.............- 75,438,621] 68,124,361] 60,223,649 
PPO Dhicbcdudabdacadodidabuc 3,972,873 3,841,715 14,010,322 
Letters of credit outstanding..........- 76,449,819} 72,729,804) 97,121,806 
Liabilities not incl. under foregoing heads 2,916,760 3,055,050 4,413,955 
Dividends declared and unpaid_......_. 3,518,642 1,356,154 3,523,796 
Rest or reserve fund....-.....-.-....- 162,000,000} 162,225,000} 160,669,452 
GY EEE Pk b sb acne céuncanncadencce 144,500,000} 145,024,560] 144,631,019 
FORRE PRIN . « Soc gcncccecccese 3,068,233,010/3,068,249,997/3,211,126,101 











Note.—Owing to the omission of the cents in the official reports, the footi 
in the above do not exactly agree with the totals given. ”- * 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


State Superintendent of Banks Joseph A. Broderick on 
Wednesday of this week, July 15, announced a settlement 
of 100 cents on the dollar for the depositors and other cred- 
itors of the World Exchange Bank of this city, which was 
closed on March 20 last. The New York “Times” of July 16, 
in its report of the matter, went on to say: 


Mr. Broderick disclosed that Supreme Court Justice Collins had entered 
an order authorizing him to make payment to depositors and creditors 
on this basis, and said: 

“Dividend checks are now being prepared and will. be mailed in a few 
days. 

“The payment in full of all depositors and creditors of the World 
Exchange Bank within a period of less than four months after the closing 
of the bank has been made possible by reason of the purchase by the Com- 
munity State Corp. of the unljquidated assets of the bank. 

“As a result of the liquidation of the World Exchange Bank conducted 
by Special Deputy Superintendent Arthur J. McQuade there is on hand 
cash sufficient to pay depositors and other creditors approximately 85c. on 
the dollar. The action of the Community State Corp. makes available the 
remaining funds necessary for payment in full.” 


Our last reference to the affairs of this bank appeared 
July 4, page 6. 

—_o——_ 

Percy H. Johnston, President of the Chemical Bank & 
Trust Co. of this city, entertained the directors of the bank 
and members of the Advisory Boards at a golf tournament 
and dinner, Tuesday, July 14, at The Knoll, Boonton, N. J. 
During the dinner prizes were awarded to the winners of 
the tournament. 


—__>-—— 

The Lebanon National Bank, 319 Fifth Avenue, this city, 
with assets of less than $1,000,000, closed its doors on Wed- 
nesday of this week, July 15. The institution will be liqui- 
dated by the Manufacturers’ Trust Co. of this city, through 
the latter’s office at 339 Fifth Avenue. Thursday’s New 
York “Times,” from which the preceding matter is taken, 
continued as follows: 


The Lebanon National was chartered in 1922 with capital of $500,000. 

Harvey D. Gibson, President of the Manufacturers’ Trust Co., issued the 
following statement yesterday (July 14): 

“At the request of the board of directors of the Lebanon National Bank, 
the assets and liabilities of that institution will be liquidated by the 
Manufacturers’ Trust Co. 

“The Manufacturers’ Trust Co. will serve solely as liquidating agent for 
the account of the liquidating committee of the Lebanon board. This action 
does not in any sense represent a merger with the Manufacturers’ Trust Co. 

“‘Assets of the Lebanon Bank are more than sufficient to pay all liabili- 
ties, and the excess after liabilities have been satisfied will be turned over 
to the liquidating committee. The liquidation of the Lebanon Bank will 
be conducted through the office of the Manufacturers’ Trust Co. at 339 
Fifth Avenue. Inquiries relating thereto may be made at that address.’ 

The residue after deposit and other liabilities are satisfied, it was 
explained yesterday, will accrue to the stockholders of the Lebanon. 

——o—— 


Dr. Maurice T. Lewis, for many years President and a 
trustee of the Bay Ridge Savings Bank, Brooklyn, and a 
practicing physician in that city for more than 40 years, 
died at his home at 404 Fifty-fifth Street, Brooklyn, on 
July 8, after a prolonged illness. Dr. Lewis, who was 64 
years of age, was graduated from the Long Island College 
Hospital in 1892. He was consulting pathologist to the 
Harbor Hospital in Brooklyn. He was also a director of 
the Guarantee Title & Mortgage Co. and of the Lindsay 
Laboratories. In April 1928 he attended the convention of 
the Chamber, of Commerce of the United States at Wash- 
ington as a delegate from the Brooklyn Chamber of Com- 
merce and in November of the same year was a Democratic 
Presidential elector. 


———_e——_ 

Rowland Miles, President of the First National Bank & 
Trust Co. of Northport, L. I., died at his home in that 
place on July 16 after a prolonged illness, at the age of 66. 
Mr. Miles, who was born in Smithtown, attended Wesleyan 
University and was garduated in law in 1889. He opened 
offices in Northport soon after and had continued his 
practice there ever since. In 1912 he became a director 
of the First National Bank and later was made its President, 
the office he held at his death. 


—_e——_ 

Jacob H. Herzog, President of the National Commercial 
Bank & Trust Co. of Albany, N. Y., and one of Albany’s 
foremost citizens, died on July 10 at the Johns Hopkins 
Hospital in Baltimore, following an operation. Mr. Herzog 
began his banking career as a messenger in the institution 
of which he was eventually to become President, following 
his graduation from the Albany High School in 1890. Only 
recently he succeeded Robert L. Pruyn as Chief Executive 
of the bank. The deceased banker was a former President 
of the New York State Bankers’ Association; Treasurer of 
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New York State Teachers’ Retirement Association; Past i Jersey City. As Secretary of the Journal Square West 


Grand Steward of the Grand Lodge of Masons, and a mem- 


ber of the Hall and Asylum Board of the Grand Lodge. He . 


was a Past President of the Albany Board of Education. 
——-@——_ 

George F. Rand, President of the Marine Trust Co. of 
Buffalo, N. Y., this week announced the appointment of 
Charles H. Diefendorf as Executive Vice-President of the 
bank. Mr. Diefendorf has been a Vice-President and is in 
charge of the bond department of the Marine. He is a 
director of the Curtiss-Wright Corp., General Baking Co., 
International Salt Corp., and National Investors’ Group. 

——_@¢——_ 

A Federal Grand Jury returned 12 indictments on July 15 
against Corydon 8S. Johnson, former President; Harry N. 
Johnson, former Vice-President, and Nelson F. Johnson, 
former Cashier of the First National Bank of Plattsburg, 
N. Y., according to a dispatch by the Associated Press from 
Malone, N. Y., on that date, which furthermore said: 


The First National was taken over by the Plattsburg National Bank & 
Trust Oo. last December. 


Corydon and Nelson Johnsen were indicted for embezzlement of $60,000, 
misapplication of the bank’s funds, making false entries in the bank’s books, 
and making false reports. Harry Johnson was accused of misappropriating 
bank funds and making false entries and false reports. 


—@q—— 

Effective at the close of business June 30 1931, the Ameri- 
can National Bank of Jamestown, N. Y., capitalized at $300,- 
000, was placed in voluntary liquidation. The institution 
has been taken over by the Bank of Jamestown. 


—_e——_- 

On July 11 the Comptroller of the Currency issued a char- 
ter for the First National Bank in Sidney, Sidney, N. Y. 
Lester D. Hays is cashier of the new bank, which is capital- 
ized at $100,000. 

—_———e—— 

With reference to the affairs of the Industrial Bank & 
Trust Co. of Roxbury (Boston), Mass., which was closed 
March 19 last, Boston advices on July 16 to the New York 
“Journal of Commerce” stated that stockholders of the 
institution, by order of the State Bank Commissioner for 
Massachusetts, are called upon to pay 100% individual 
liability, represented by the par value of the stock held 
by them, in a letter sent out by the Commissioner. The 
communication states that the Bank Commissioner believed 
this step necessary to pay the debts of the bank, the dis- 
patch said. Our last reference to the affairs of this bank 
appeared April 18 1931, page 2903. 


—_e-—— 

On July 7 the title of the Springfield Chapin National 
Bank & Trust Co., Springfield, Mass., was changed to the 
Springfield National Bank. 


———e——_ 

The main office of the People’s Banking & Trust Co. of 
Elizabeth, N. J., closed since Jan. 28 last, opened the early 
part of this week as a branch of the Elizabeth Trust Co., 
which has purchased 80% of the assets of the failed bank. 
A dispatch from Elizabeth on July 15 to the Newark ‘‘News,” 
reporting the opening said: 

About 500 depositors of the People’s bank arranged for transfer of their 
deposits to the Elizabeth Trust Co., which has guaranteed to pay up to 
80% of the deposits. Claude H. Meredith, formerly of the Chase National 
Bank of New York, who was placed in charge of the branch, reported there 
were few withdrawals. 

Depositors of the People’s Bank presented certificates issued by George 
Compton, bank examiner in charge of the closed bank, certifying the 
amounts of their deposits. This work required a great deal of time, each 
clerk being able to handle only about five deposits an hour. 

The two branches of the People’s will not be opened, it was said. The City 
of Elizabeth and the State of New Jersey have large deposits in the People’s 
Bank. It was closed by the State Department of Banking when the assets 
became “‘frozen.’’ 

—e——_ 


Henry W. Runyon, prominent Jersey City banker, lawyer 
and realty operator, died on July 16 at the Mayo Brothers’ 
Sanitarium, Rochester, Minn., on July 15, following an 
operation. Mr. Runyon, who made his home at Little 
Silver; Monmouth County, N. J., was born in Piscataway 
Township, N. J., on June 15 1878, a descendant of Vincent 
Rongnion (Runyon), a French Huguenot, who settled in 
New Jersey in 1668. He was admitted to the bar in New 
York and New Jersey and was a member of the firm of Werts 
& Runyon from 1899 to 1908. Later he was a member of 
various firms until 1921 when he organized the firm of 
Runyon & Johnson, specializing in corporation law. At the 
time of his death he was a Vice-President of the Labor 
National Bank of Jersey City, Vice-President of the Uni- 
versal Security Co. of Jersey City, President of the New York 
and New Jersey Bridge Co., anda director in various other 


companies. Mr. Runyon had large real estate interests in ! 





Association he had aided actively in the development of 
Journal Square, now known as Veterans’ Square. During 
the World War Mr. Runyon served as a Major and Judge 
Advocate, first at the Judge Advocate General’s headquarters 
in Washington and later at general headquartes at Chau- 
mont, France. He was a member of numerous organiza- 
tions, among them the Metropolitan and Service Clubs of 
Washington; the Rumson County Club, the Union League 
of Jersey City and the New Jersey Genealogical and Bio- 
graphical Society. 
—_@—_—_- 

Miss L. Mae Rawson has resigned as a Vice-President of 
the Seacoast Trust Co. of Asbury Park, N. J., her resignation 
going into effect on July 1. Miss Rawson, who is well known 
in banking circles throughout New Jersey, had been with 
the Asbury Park bank since 1910 when she was employed by 
the old Seacoast National Bank as general bookkeeper. In 
this capacity she began her study of banking problems. In 
1912 the bank instituted one of the first women’s banking 
departments in the country and Miss Rawson was placed in 
charge. In 1913 Miss Rawson was made Assistant Secretary 
and Treasurer of the Seacoast Trust Co., an office she held 
until 1928, when she was appointed a Vice-President, the 
office she has now resigned. 

Mrs. Mildred L. Staunch, who has been associated with 
the Seacoast Trust Co. for the past 11 years, has been ap- 
pointed Assistant Secretary and Treasurer with her office 
in the women’s department of the bank. 


-——-o—_-- 

The respective stockholders of the New Brunswick Trust 
Co. of New Brunswick, N. J., and the Liberty Bank of that 
place, will vote July 28 on a proposed consolidation of the 
two institutions, according to a joint statement issued on 
Tuesday of this week, July 14, by Charles B. Veghte, 
President of the trust company, and Lewis Stryker, Presi- 
dent of the Liberty bank. The directors of both banks have 
already agreed to the merger terms. New Brunswick 
advices on July 14 to the New York ‘“‘Times,’’ from which 
the above information is obtained, continuing said: 

In the event that the proposed consolidation is approved by stock- 
holders and the State Commissioner of Banking and Insurance, it is planned 
to operate the Liberty Bank as a branch of the New Brunswick Trust Co’ 

——-¢- : 

It is learned from the Philadelphia “Ledger” of July 11 
that assets on the books of the Security Title & Trust Co. of 
Philadelphia, which on April 16 last was taken over by the 
Pennsylvania State Banking Department, were overvalued 
more than $900,000, according to a report filed on July 10 
in Common Pleas Court No. 1. The paper mentioned went 
on to say: 

The report, submitted by Jacob B. Hoffman, special agent of the Banking 
Department, values the trust company assets at $1,251,202.49. The trust 
company’s own book value of its assets as of April 16 was $2,174,973.28. 

Deposits carried by the bank when it closed amounted to $609,998.47. 
There were bills and mortgages payable amounting to $800,500. The 
liability item of stock, surplus and undivided profits was $751,796. 

The trust company had stocks and bonds it valued at $408,696, but the 


official appraisers of the Banking Department valued the securities at 
$290,862. , 

Other items were: Mortgage investments, book value, $200,300, ap- 
praisal value, $195,150; unsecured loans, book value, $591,332, appraisal 
value, $304,532; collateral loans, book value, $688,407, appraisal value, 
$423,746. 

An outstanding part of the Banking Department report is in reference 
to the trust company’s buildings at 747-49 North 63rd Street and 3165 
Frankford Avenue, which were carried by the company at $216,370. The 
bank’s equity in the properties is appraised at only $5,000. 

The Court has authorized the Banking Oommissioner to make arrange- 
ments to complete a number of dwellings on Arbor Road in Oheltenham 
Township, in which the bank was interested. 


The closing of this institution was reported in our April 18 
issue, page 2904, and its affairs referred to in the “Chron- 
icle”’ of May 2, page 3277. 

—_oe-—_ 

With reference to the affairs of the failed private bank 
of M. L. Blitzstein & Co. of Philadelphia, which closed its 
doors in December 1930, the Philadelphia “Ledger’’ of 
July 11 stated that checks would be mailed on Monday of 
this week, July 13, to 1,000 former depositors of the institu- 
tion, representing a 35% payment on their claims. We quote 
furthermore from the Philadelphia paper as follows: 


More than 2,000 of the bank’s 6,000 depositors have failed, however, to 
file proofs of their claims so that checks can be forwarded to them, accord- 
ing to L. Leroy Deininger, special Federal Court master, who is supervising 
a settlement plan under which the depositors will receive 35% in cash and 
participating certificates for 65% in the proceeds of bank assets when 
finally liquidated. 

Mr. Deininger said $425,000 has been distributed among depositors, 
including the payments to be sent out Monday. The depositors who have 
not presented their claims, which total $300,000, will receive dividends 
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as soon as they file proofs with Mr. Deininger at his office, 1111 Finance 
Building. A fund of $75,000 has been set aside to meet their claims. 
—_@——_- 


The Board of Directors of the Tradesmen’s National Bank 
& Trust Co. of Philadelphia has declared the regular quar- 
terly dividend of $3 per share, at the rate of 12% per annum, 
payable Aug. 1 1931, to stockholders of record at the close 
of business July 25 1931. 

—--@-—— 

The Suburban Title & Trust Co. of Upper Darby (Phila- 
delphia), which was closed by the Pennsylvania State Bank- 
ing Department on May 9 of the present year, will be liqui- 
dated, according to a statement issued by Dr. William D. 
Gordon, State Secretary of Banking. The “Philadelphia 
Finance Journal” of July 8, from which the above informa- 
tion is obtained, added: 


Samuel H. Walker, Chairman of Depositors’ Committee, said liquidation 
will not interfere with such plans as have been made. 


The closing of this bank was noted in the “Chronicle” of 
May 16 last, page 3656. 


—_@-——_ 

That the Northwestern Trust Co. of Philadelphia was 
closed yesterday, July 17, by the Pennsylvania Banking 
Department, was reported in Philadelphia advices on that 
day to the ‘‘Wall Street Journal.” It was stated unofficially 
that the institution had suspended because of a continual 
drain on its deposits and the “frozen” condition of some of 
its assets. The closed bank, which is capitalized at $200,000, 
is located at Ridge and Columbia Aves. As of March 25 
last it showed combined surplus and undivided profits of 
$2,695,081 and deposits of $8,198,700. The dispatch added: 


Deposits have come down in the last two years from around $12,000,000 
to an amount said to be at present about $6,500,000. 

The bank has no connection with any other bank in the Philadelphia 
district and is not a member of the Clearing House or the Federal Reserve 
System. 


An Associated Press dispatch from Philadelphia reporting 
the failure, contained the following additional information: 


A statement by William D. Gordon, State Secretary of Banking, said 
that the closing of the institution was due to a steady withdrawal of deposits 
and inability of the bank to force the payment of loans made to builders 
and other business interests. It was deemed best, Secretary Gordon 
said, to close the bank and conserve assets for the protection of patrons 
who had elected to remain depositors. 

The demand and time deposits of the Northwestern Trust Co., ac- 
cording to its March statement, totaled $8,198,701. This was reduced 
by steady withdrawals, the State Banking Department statement indi- 
cated, to $6,872,329 on June 30. The bank’s assets were given as 
$13,114,293. 

—_qe——_ 


The following with reference to the affairs of the Over- 
brook National Bank of Philadelphia, which closed its doors 
on May 15 last, was contained in a Philadelphia dispatch on 
July 16 to the New York “Times”: 

Stockholders of the closed Overbrook National Bank were ordered to-day 
(July 16) to pay $500,000 to the Controller of the Currency before Aug. 10. 

The order of assessment, which was signed by A. W. Pole, Controller, 
was based upon a Federal law which permits such action to protect de- 
positors of a national bank from loss. 

The stockholders will be assessed according to their share holdings, and 
will be required to pay an amount equal to the par value of their stock. 

The money realized from the assessment will be added to the assets of 
the defunct bank and will be paid to depositors and other creditors of the 
institution. 

The bank had deposits of $3,000,000 when it closed. 

——@e— 

At the annual meeting of the directors of the Citizens’ 
Bank of Windgap, Pa., the following officers were appointed 
for the ensuing year: O. A. Greenzweig, President; George 
N. Miller, Vice-President; Theodore C. Henschen, Cashier, 
and R. B, Lewis, Secretary, according to the Philadelphia 
“Ledger” of July 10. Robert E. Ritter was made a director 
of the institution. It was also stated that a 6% dividend 
had been declared by the institution and a substantial 
amount placed in the undivided profits account. 

—_q@—— 

James Bruce, President of the Baltimore Trust Co., and 
John L. Kemmerer, Chairman of the Board of Whitney & 
Kemmerer, Inc., haive been elected directors of the American 
Express Bank & Trust Co., of this city. Mr. Bruce, formerly 
Vice-President of the Chase National Bank, recently re- 
turned to Baltimore to take up his new duties as President 
of the Baltimore Trust Co. He is a director of the St. Louis- 
San Francisco Railway Co. and other corporations. Mr. 
Kemmerer is a trustee of the American Surety Co., and also 
a director of several other companies. 

—_@¢—— 

Robert M. Hanes, a Vice-President of the Wachovia 
Bank & Trust Co. of Winston-Salem was chosen President 
of the institution at a meeting of the directors on July 14, 
to succeed the late Col. Francis H. Fries, whose death 


appointed Chairman of the Board of Directors, a newly 
created office. Advices from Winston-Salem, printed in 
the Raleigh ‘‘News & Observer” of July 15, from which 
we have quoted above, contained the following brief out- 
line of the banking career of Mr. Hanes and of Mr. Shaffner: 
Mr. Hanes, the new President, has been connected with the bank only 
since 1919, being elected a Vice-President of the institution when he re- 
turned to Winston-Salem after serving as an officer in the American Army 
during the World War. He is a graduate of the University of North 
Carolina, and was one of Forsyth County’s representatives in the North 
Carolina House of Representatives during the recent session. 

Mr. Hanes is widely known in banking circles, having for many years 
been active in the North Carolina Bankers Association. He has served 
on numerous association committees, many of which he has headed as 
Chairman, and in 1928 was elected Third Vice-President of the Association. 
He served successively as Third, Second and First Vice-President, and at 
the recent annual convention was elevated to the position of President of 
the association. ‘ 

Mr. Shaffner, the new Chairman of the Board, has been connected 
with the Wachovia Bank since its organization in 1911. 

Mr. Shaffner graduated from the University of North Carolina in the 
class of 1887. Following this he was engaged in business in Salem, for a 
period of six years, and when the original Wachovia Loan & Trust Co. 
was opened for business, June 15 1893, he was elected to the position of 
Secretary-Treasurer. He thus assumed a position of leadership in the 
institution’s affairs from the very beginning, a position which he has 
maintained for the past 38 years. In 1911 the Wachovia Loan & Trust Co. 
was consolidated with the Wachovia National Bank and its name was 
changed to the Wachovia Bank & Trust Co. Mr. Shaffner became Vice- 
President and Treasurer, and also a member of the board of directors 
of the consolidated institution. In 1915 he was elected Vice-President 
and since 1918 has been the bank’s Senior Vice-President. 


——¢--- 
According to advices by the Associated Press from Fort 
Myers, Fla., on July 11, depositors of the Fort Myers Trust 
Co., which closed Apr. 16, who held liquidator’s certificates, 
were to receive a 10% dividend on July 13. The dispatch 
continued as follows: 


Fred A. Hubbard, liquidator, said the total disbursement would be ap- 
proximately $40,000, to be paid to 1,037 depositors. 

The liquidator said that in addition to the amount to be paid Monday 
he also had paid some $15,000 in preferred claims and the Comptroller’s 
office had paid secured claims including deposits of public money and 
school funds. 

——_@e——_ 


It is proposed to consolidate the Greene County Bank at 
Greenville, Tenn., and the Union Bank & Trust Co. of that 
place. The new organization will be capitalized at $75,000, 
with surplus and undivided profits of $90,000, and will have 
deposits of $1,200,000. 

—_@e——_ 
The First National Bank of Angola, Ind., with capital of 
$75,000, was placed in voluntary liquidation on May 15 
last. The institution was absorbed by the Steuben County 
State Bank of Angola. 
——_e-——_ 
The Centerburg Savings Bank at Centerburg, Ohio, was 
closed by its directors on July 13, following the suicide of its 
President, Homer C.Smith, according to a press dispatch from 
Newark, Ohio, appearing in the ‘Ohio State Journal’’ of 
July 14. Paul Werner, State Bank Examiner, began an 
audit of the institution, which was capitalized at $40,000 
and had deposits of $360,000, immediately after the bank was 
closed. Mr. Smith, who was 55 years of age, was a promi- 
nent business leader of the community. The dispatch went 
on to say in part: 

Smith left a note to his wife and one to D. Ramey, Assistant Cashier 
of the bank, but the contents were not revealed. Although asserting 
they believed Smith's accounts were correct, the directors ordered the in- 
stitution closed until a checkup was made. 

—e——_ 

Joseph E. Rogers, President of the Addressograph- 
Multigraph, Corp., was elected a director of the Union Trust 
Co. of Cleveland on July 14. 

—_@——_ 

Irwin T. Gilruth, an attorney, has been appointed receiver 
for the 12 Bain banks of Chicago, which were closed the 
early part of June, according to the Chicago ‘‘Post’’ of July 
11. Mr. Gilruth posted bond of $1,700,000. The appoint- 
ment was made by Oscar Nelson, State Auditor of Illinois, 
after the respective directors of the banks had announced 
their inability to reopen the institutions for business. Mr. 
Nelson has predicted, it was said, that all depositors “will 
come out pretty close to even.’’ The banks, as listed in the 
“‘Post’’, are: 


Armitage State Bank, 3400 Armitage Avenue. 

Auburn Park Trust and Savings Bank, 734 West 79th Street. 
Brainerd State Bank, 8646-48 South Ashland Ave. 

Bryn Mawr State Bank, 2110 East 71st Street. 

Chatham State Bank, 7350 Cottage Grove Avenue. 

Chicago Lawn State Bank, 3152 West 63d Street. 

Elston State Bank 4332 Elston Avenue. 

Ridge State Bank, 7048 South Western Avenue. 

Stony Island State Savings Bank, 6760 Stony Island Avenue. 

West Englewood Trust and Savings Bank, 1620-24 West 63d Street. 





occurred last month. At the same meeting, Henry F. 
Shaffner, Senior Vice-President of the institution, was 





West Highland State Bank, 7900 South Ashland Avenue. 
West Lawn Trust and Savings Bank, 3942-44 West 63d Street. 
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We quote furthermore from the paper mentioned, as 
follows: 


Most of the stock in the banks is owned by John Bain, who was instru- 
mental in their organization. Attorney Gilruth will establish headquarters 
at the West Englewood Trust & Savings Bank, 1624 West 63d Street. 
The receiver will receive claims at his headquarters in a week or ten days. 
It will be at least 90 days before he can pay any dividends, it was announced. 
Although Attorney Gilruth is receiver for the whole chain, State Auditor 
Nelson pointed out that each bank will be handled separately and that 
each must liquidate its own assets and meet its own liabilities. 

Mr. Nelson announced that on June 9, when the banks were closed, the 
total deposits of the chain amounted to $14,000,000, the total assets $21,- 
000,000 and the total capital $7,000,000. 


——_o— — 

Referring to the affairs of the Fullerton State Bank of 
Chicago, which was closed by the State Auditor of Illinois 
at the request of its directros on June 5 last, the Chicago 
“Tribune’’ of July 11 stated that Walker P. Mack, a retired 
banker, had the previous day been appointed receiver for 
the institution by Oscar Nelson, the State Auditor. The 
bank, which was established in 1914, when it closed had 
combined capital and surplus of $325,000 and deposits of 
$1,400,000. The closing of the institution was noted in our 
June 13 issue, page 4353. 

iAectdeemee 

It is learned from the Chicago “‘Tribune’’ of July 10 that 
Herbert T. Spiesberger and Morris E. Feiwell were recently 
appointed Vice-Presidents of the Straus National Bank & 
Trust Co. of Chicago and assumed their new duties on that 
date. The paper mentioned went on to say: 


Both Mr. Spiesberger and Mr. Feiwell have been active for many years 
in charitable and philanthropic work in Chicago, and have served also as 
committee members on various civic enterprises. 

—_@——_- 


The First National Bank and the Hoopeston National 
Bank of Hoopeston, Ill., will consolidate in August. Nego- 
tiations have been going on for the past three months. 
The institutions will unite under the name of the First 
National Bank, doing business in the building owned by 
the Hoopeston National Bank. 

seaahipeaaies 

Frederick H. Rawson, Chairman of the Board of the First 
National Bank of Chicago, this week announced the election 
of four new members to the Board of Directors of the bank. 
They are: Albert D. Lasker, Chairman of the Boatrd of Lord 
& Thomas and Logan; John N. Dole, Chairman of the Board 
of the H. M. Hooker Glass and Paint Manufacturing Co.; 
John D. Hertz, Chairman of the Board of the Omnibus Cor- 
poration, and Charles A. McCulloch, Chairman of the Board 
of the John R. Thompson Co, All were formerly directors 
of the Foreman-State National Bank and Foreman-State 
Trust & Savings Bank, the deposit liabilities of which were 
assumed by the First National and its affiliate, the First 
Union Trust & Savings Bank, on June 8. 

iain 

The following new officers have been appointed for the 
Chicago Title & Trust Co., Chicago, according to advices from 
that city on July 10 to the “Wall Street Journal”: Harrison 
B. Riley, Chairman of Executive Committee, a newly created 
office; General Abel Davis, Chairman of the Board, sue- 
ceeding Harrison B. Riley; Justin M. Dell, Vice-Chairman 
of the Board, a newly created office, who will retain also 
the office of Senior Vice-President; Holman D. Pettibone, 
President, succeeding A. R. Marriott, deceased, and Donald 


Riley, Vice-President, who will also assume the position of 
Trust Officer. 


—qo-——- 

Clifford B. Longley has been appointed Vice-Chairman 
of the Union Guardian Trust Co. of Detroit, a unit of the 
Guardian Detroit Union group, according to advices on 
July 10 from that city to the “Wall Street Journal,” which 
added: 


Mr. Longley is senior partner of Longley & Middleton, attorneys-at-law. 
For many years he was head of the legal department of the Ford Motor Co. 


paren ie is 

The Farmers’ & Merchants’ Bank of Tipton, Mich, a pri- 
vate institution organized in 1918, failed to open for business 
on July 3, according to the “Michigan Investor” of July 4. 
It was announced a bill asking an order of dissolution is to 
be filed in Lenawee Circuit Court. The paper mentioned 
furthermore stated that the closed bank had between $50,000 


and $60,000 in deposits, which officials said would be paid 
in full, 


ebihalielaaite 

The First State Bank of Lewiston, Minn., which was closed 
on March 6 of this year, was recently taken over by the 
Security State Bank of the same place. The State Banking 





Department of Minnesota turned the institution over to 
the Security State Bank on a 60% basis, the remaining 40% 
to be held by the purchasing bank in a trust fund to be 
worked out by it. No change has been made in the personnet 
of the Security State Bank, the officers remaining as hereto- 
fore, namely: J. W. Koepsell, President; J. J. Litcher, 
Vice-President ; H. J. Busdicker, Cashier, and H. J. Litcher, 
Assistant Cashier. The Security State Bank is capitalized 
at $40,000, with surplus of $10,000. It has total deposits 
of $658,165 and total resources of $889,326. 
——_—- @—_— 

The People’s State Bank of Bloomer, Wis., a small insti- 
tution with deposits of about $250,000, was forced to close 
its doors on July 15 because of a “run” on the institution, 
according to advices from Madison, Wis., on that date to the 
New York “Times,” which added: 


The bank was turned over to the Commissioner of Banking. The People’s 
State Bank had capital stock of $25,000 and surplus of $11,234. Charles 
Albrecht was President of the institution. 


Qe 
Effective June 29 1931, the First National Bank in Liteh- 
field, Litchfield, Minn., capitalized at $75,000, went into 
voluntary liquidation. It has been succeeded by the North- 
western National Bank of the same place. 
—_—-@--— 


As of July 1 1931, the First National Bank of Rosemount, 
Minn., capitalized at $25,000, went into voluntary liquida- 
tion. It has been succeeded by the First State Bank of 
Rosemount. 

—e-—— 

The business of the Irrigators’ State Bank, Nisland, S. D., 
was taken over by the Reclamation State Bank, Newell, S. D., 
on June 20 1981. The merger gives the Reclamation State 
Bank, of Newell, total resources of $550,000. The banks 
have been held under the same ownership since their organ- 
ization 21 years ago, and the consolidation was for the 
purpose of cutting down expenses, as all of the business can 
be handled through the one office to better advantage. 
Geo. W. Malcolm, formerly Ca’shier of the Nisland Bank, 
has been elected Assistant Cashier of the Reclamation State 
Bank. Other officers include John Clay, President; W. B. 
Penfold, Vice-President ; D. J. Hull, Cashier, and H. A. Bart- 
lett, Assistant Cashier. 


—_— @-— 

A charter was issued on July 9 by the Comptroller of the 
Curreney for the Colorado National Bank in Colorado, 
Tex. The new institution is capitalized at $100,000. Joe 
H. Smoot is President and G. B. Slaton, Cashier. 

——_e——_ 

The Olympia National Bank, Olympia, Wash., has taken 
over the deposit liability of the Security Bank & Trust Co. 
of Olympia, with a guaranty against any loss. The stock 
of the Security Bank & Trust Co. is to be liquidated. 


—--—- 

The directors of the Westminster Bank, Ltd. (head office 
London) have declared an interim dividend of 9% for the 
half-year ended June 30 on the £4 shares, and the maximum 
dividend of 64% on the £1 shares for the same period. 
The dividends (less income tax) will be payable on Aug. 1. 

The bank’s statement of condition as of June 30 1931 
shows total assets of £318,967,243 of which the principal 
items are: Advances to customers and other accounts, 
£132,341,613; investments, £53,828,106; bills discounted, 
£44,111,005; coin, bank and currency notes and balances 
with the Bank of England, £30,572,807; liabilities of custom- 
ers for acceptances, endorsements, &c., as per contra, 
£20,856,479, and money at call and short notice, £20,472,159. 
On the liabilities side of the statement, current, deposit and 
other accounts are given at £279,456,402. The bank’s paid- 


up capital is £9,320,157, and its reserve fund of like amount. 
—~e—— 


The report of the Barclays Bank, Ltd., London (one of 
the big five banks of England), as at the close of business 
June 30 1931 shows the strong position of this representative 
institution, as indicated by cable advices just recently re- 
ceived at its representative’s office, 44 Beaver Street, New 
York. Resources of the bank now stand at $1,901,166,875 
against $1,895,177,628, while deposits at $1,712,251,913 show 
an increase of approximately $19,000,000 as compared with 
June 1930. Loans appear at the figure $868,678,227 and show 
a decrease of slightly less than $2,000,000. 

Dividends of the bank were recently declared for the half 
year ended June 1931 at 10% on the A and 14% on the B and 
C shares, being the same rates as paid formerly. Figures 


' have been converted at the rate of $5 per pound sterling. 
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THE NEW YORK STOCK EXCHANGE—STOCKS AND BONDS. 


The tables which follow show the high and low prices, by months, for the twelve months ended June 30 
1931 of every stock and every bond in which any dealings occurred on the New York Stock Exchange during 






The first table, covering 10 pages, gives the record for the stocks, and the second 


table covering 12 pages, the record for the bonds. The prices in all cases are based on actual sales. 























































1930. 1931 
July August | September November | December STOCKS January | February March April May J 
Low High\|\Low High\|Low High\Low High\Low High|Low High Low High|Low High\Low High|Low High\Low High\|Low High 
$ per share|$ per share\$ per share\$ per share|$ per share|$ per share Par\$ per share\$ per share|$ per share|$ per share|$ per share|\$ per share 
nee | deine 121 121 |122 122 |_... ....|_... -...].... -...|/Alabame & Vicksburg...-.-100|105 105 |[---. ----|-.-- o---[---- ----loc-- ----]o--- --2- 
PRS ake! Se Ts FSR Ee OSS SRR Sere eres Aipens & Seeewehanas...100 S86 B56 jinn. accclocws coeslense sovcleces, cuvblceso” pose 
‘picindites = ciate ta iainiaas Ee FLAT AG SUIS STEREOS Wri ie PO CT "eee = wennleoce ~----/11212 1121g)117 11812)116 115 
20412 2265s|2061g 22144| 2041g 22459] 1941, 2134%,/182 199 |168 191!,|4tch, Top & Santa Fe_---- 100|178ig 1972g|192 203%3/183 197 (1641184 (143 174 |132% 173% 
10412 105%4/105 106%4| 10614 10844|1061, 108%4|106 107 |100 106'2| Preferred.......-------- 00) 10212 106 | 1055, 10712) 10644 10712| 10644 10814;105 108 |10012 105% 
145 154 |144 151 |1304,148 |118 133 |113 125 | 95% 1251,| Atlantic Coast Line. _.--100}105 120 |106 120 | 98 120 | 86 10012) 85 91 78 98 
101 108%s| 9614105 | 9014 10212 ad 9612} 70 8212] 554g 76 |Saltimore & Ohio-. -100) 681g 82 7812 877%7s| 71l2 82 58's 7414) 49 6512] 4312 67% 
8012 8453) 82 8212] Bile 83 81%4| 75% 78 | 70% 777% referred_...... -100| 7214 78 | 7714 8012) 7853 8014) 77 79 | 6814 77 | 6512 70% 
70 75 | 70 77%4| 68 79 2 6812] 5312 60%) 50'g 57%|Gangor & Aroostoo -50) 5612 64 5812 63 | 54 5812) 48 47 5953 
110 113 |110 113 |110 113 |110 113 |110 111 |106'2110%| Preferred.....-.-. -_ 100 108 111'g!111 113 |110 11312/110 112 | 102 112 | 99% 109 
Sind edeplenne cage 4llg 41lg|__.. ___.] 40% 4014) 40 40 |Beech Creek.........-..---50).... ....| 42 42 j-.-. ----|---~ ----|---- ----|---- ---- 
6212 677%s| 621g 67%4| 65%, 7612} 66 7412] Gilg 68 | 55's 66%|Bklym Manhattan Transit_--*| 58% 621s) 59!2 6714| 6212 = 537% 6812) 5414 607%| 5514 66% 
9012 92 | 90 9112} 90 98%) 88 9312 8912 83 88 $6 cum, pref series A_-_-_---- 85%, 9134) 9014 9414] 9112 94 | 8914 93%) 89 9313) 90 934 
13 1312) 13 13%) 13 1414) 10'g 13 9 tii 61g 10 |8’klyn & Queens Transit....*| 8- 8 85g 10 9 41 8 9%) 8 812} Tle 13% 
57 6112] 60 6012) 60 6214) 56 59 57 | 53 561:| Preferred............--.--.- *| 55 55 | 52 56 | 5412 58 | 54 5712) 51% 5512) 5212 64% 
79 85 | 8412 85 | 79 79 | 60 61) 51 56 | 44 67 |Boston & Maine..........- 100) 59 6212} 62 66 | 60 60%) 52 52 | 40 45 | 32 38% 
46 477%) 40% 4675| 40 47 | 41l2 457%] 3912 4435) 351, 434,|Camadian Pacific, new------ 25| 3812 43 | 4153 45%) 407% 441, 40%,| 2473 35 | 24ls 2 
Oe. GE Aine sabe 65 |65 65 | 65 65 | 56 58 |Canada on i catieead 100 Gi OB tea Se 60 6012} 60 60 | 62 62 
91 92 | 9012 9012 96 | 91 93 | 90 90 | 7812 89 | Common .-....-......--- 100} 85 90 | 90 92 | 91 91 90 91 | 861g 89 
10014 102 j.... ..-.. 1044 104144/103 105 | 99 103 | 92 100 |Caro, Clinch &Ohio Stapd- aoe 99 99 | 98 100 | 98% 100 102 | 98 101%) 98  98ig 
241 250 (228 241 /|20012234 |205 217 |205 212 |189%21¢ |Central RR of N J_......-- 0\219 225 {218 230 |-.-. ---- 190 20112)165 7185%|170 180 
sais 7 Wiad 4412 477| 437, 5133| 40 467%| 381s 44%) 32% 43%|\C panies & Obbs. oar B9l2 45 | 4253 4612] 395g 4414) 3814 407s) 29% 41 
4% 6 3 7\4| 23%, 353) 153 27%) 13 2g 3g ««15s| Chicago & Alton...._.-..-- 100 7g 2%) I! 2 llg 2 14 2 1 llg % «62153 
4%, «6lg) 21g 74) 2 3%) 1% 24] 1 1% 14 1%| Preferred___........--.-- 100 % «617% 1 ly) 1 13g 7, «(18% % 1% 53 1 
bet phmbddal Méackdobn catscoledbes dsehibek: seas _...|_ Preferred certificates____100 -: akie’ Mbe 1g | RCC TRE eee ee pe 
106%, 106%4/105 10512}... -.-- 16912 10912}105 105 |103 1031,;C C C & St Louis, pref_---- MG. 190 Viwsks ccatoidn Gee 107 107 |107 107 |107 110 
Olg 127%| Og 11 Tle 10% 87%g| 6lg 8%) 4% 7 |Chic, Great Western. --_--_- os 61g 712} 653 773} 64 74) 453 6%) 4!2 6 4 7% 
301g 42%3| 32 3 26 3853| 24 32 | 22% 28%) 12 26%) Preferred_._._._......--_- 1914 23%| 2212 2633) 22 2553) 1914 25%) 16% 2412) 15% 25% 
iets ‘sedhaeae 69 69 | 71 71 | G8lg 68te}|__.. _...|.... ___.|Chic, Indiana& Lousv, pfd- fee cows wconl Sale Bs. oc cael ends Baekieoks atnalvors cane 
135g, 1633} 13 1533] 10 16g] 8lg 1112} 653 87%) 414 73|Chic, Milw, St Paul & Pac._..*| 514 873} 71g 87%) 6 773| 4% 4 3g 7 
21% 26%] 1912 2312) 1 24 | 1312 184] 11 14%) 73% 12%) Preferred..........._.-- 100| Q12 1453) 1212 15%| 91g 1253) 7% 10 612 9 4%, 11% 
69 76 | 52 72 | 45 63%) 39 2812 421,|Chic & Northwestern-___._- 100) 33 41 4512) 35 25 36%2 
13178135 [132 136 j.... .... 119 131 {114 122 |101 112 PE nn dn ancnoceses 100/103 115 |113 115 [11312116 | 10614 111%4|106'4 107 89 92 
98 107%] 90 102 88 100 | 70% 90 | 60 71's] 45%, 61%/|/Chic, Rock Isl & Pac... __- 100) 4714 6512} 56% 62%| 57 61 4512 57 231g 4812) 2212 47 
10612 10724|106 10753| 10614 10814) 10414 10612] 9753 1041s) 92 9912} 7% preferred__........ _- 100) 94 99 100 99 101 90 100!2 92 51 72 
100 10112}1001g 101 [10012 10212) 97%, 101 86 9414; 81 8912} 6% preferred____....__-.- 100) 84 85 89 86 89 83 8913) 50 86 50 «69 
774 77\4| 78% 7814) 80 80 | 7Oig 7Olg| 76% 76%| 77 80 |Cleveland & Pittsburgh__..50| 77 77 |---- ---- 80 8014) 78% 80l4)-.-. --..| 75 77 
places ok, 26S ae Se a ee RS SC ee | eee cctolivmen Sauslowas weoet Ge 665,400 2s 
67 67%:| 66 69%) 63% 66 | 59 65'2] 46 55 | 401g 43%, Colorado & Southera Raima 100) 40!g 48 | 43!2 435g/_._-. --.-- Be Ge. eese - cice 35 
75 77175 75 | 76 78 | 7712 78 | 70 7712) 65%, 65%| ist preferred_..._....._- 00| 60 60 SS far SS ee 2 ee ee aa 
Ee lg Ee PRES: ES. Be POR IPOCE Sea ts 2nd preferred___________ I as a: seeps stains dee Pe | Seas SOOO & Tee 
54 561s 53 55 | 40 54 | B5le 44 3614, 40 | 30 3712|Consol’d RR of Cuba, pref_100| 3414 39 37 4212) 35 39 33 48637 28 37 25 32!2 
70 70150 50 | 45 46 | 40 48i2) 40 33 39 |Cuba RR, preferred______- 100| 35 40 | 41 44 | 41 41 | 3553 3553 26 351s) 30's 34 
15012 166 |154%4170 |1545g171 |140%,158%4)134 150 |130'g 142%,|Delaware & Hudson_-_--_-_- 100/141 151 |150 15714/13812152 |131 137 /|11612135 |107!2 * 
1123, 118l2}112 114%4)112 11712) 971411212) 8512 98le| 6912 87 | Delaware, Lackw & West__..50| 80 102 90 9914; 74 90 6712 7512} 52% 70 | 45% 
50 62 152 60 lg 597%| 35 50 | 30l2 3612] 251g 36 |Denv & Rio Gr & West, pf__100| 2712 36%4' 33 45%) 33 36 | 2653 32 161g 27 1153 3 
1 1 1 1 1 % «1 lg %&% 3g %|Duluth S S & Atlanta____- 100 OS Siisuen “Soa Sy Bide See 
eens eens SS ice chs 2 eeneen- ae ie ees | % «6llg 34 _ * SREP ENS % 53 a re 
38% 441:] 3614 421g) 3712 42 3014 Sila: Die Bae, Baia bb cin wsecccoccccce 100| 28 35 305g 3934; 2714 3612| 23% 27% 15 2453) 1312 267 
56 58%] 551g 58 | 53l2 57 | 47 563 | 43 4712] 27 42%| ist preferred___...... _.. 100| 39 45 | 3912 4512| 3812 45 | 30 3812] 27 33 | 25 37% 
54 O55 5 65 | 52 55 5lle| 4112 4214) 26 3812) 2nd preferred... ._. 100} 40 4012] 393, 39%) 38% 39 | 29 34 | 21 30 | 17!2 262 
Gi eds Evaws aeale cae Nea 65tg G6ig'.... ..-.|-... ..--|\Bele & Pitteburgh._........50'.... ....j-... -...'..-. -.-.| 63 68 '.... -...| 65 65 
77g 8414! 757g 82 | 6712 797%, 641g 7134) 6li2g 68 | 51 641;j}Great Northern, pref-__-_-_- 100, 5812 693) 66%, 6924, 60lg 68 | 561g 6212, 4312 5812, 43's 5614 
ee ee Pena a AE 8014 80l4j_._. -.-.]._... ....|Green Bay & Western _.....100|..-. -.--|---. ---.| 67 67 |---- ----|---- ----|---- -->- 
Bllg 3314) 2612 3114] 21 0 | 171g 24 101g 22 135g 19%| Gulf, oo Rages augue 161g 2212| 183, 2714) 2053 2212) 1712 23 15 15%) 13% 15 
1 3 9314) 8714 93%4) T1lg 87% 77 | 60% 78 eg 100| 65 75 5lig 69 56 62 55 SB. BB jen. nce 
Adan wesaléaes® onde 3 3 2 2 1 2 1% Havana Elec Ry_..-....._____* lig} 1 11g} 1lg Ig) 1 1lg 1 je--- ---- 
Sasier 2am 48 49 | 48 49 143 46/125 25] 16 SO BB) 28 1 2. O61... ee, Oe eS 8 8 
42%, 4753| 44 4814] 431g 48%] 411g 457%| 40 42%! 34% 411,|Hudson & Manhattan_____ 100| 37 43 | 41!g 4412} 41 431g) 3612 41 | 35% 38 | 33% 4012 
81% 81%) 801g 8214 1 81% 80 SF. sae 74 75 TONS. SR 100| 72 7714| 74% 7812) 75 77 6614 74 68 7012) 68 7012 
11514120 |109 11812)108 116 | 95 111l2] 76 97 81 |(linois Central___________ 100| 695s 883) 8212 89 | 69 84 | 53% 70 | 46% 62 | 4112 55 
120 120 |11714 12012/116 11919/1101g 113 |11312 115 |1101g111%| 6% preferred series‘ A” _ -100 ite ait 108 114 |100 105 |100 104 | 95 100 |_... ---- 
77 #81 | 81 81 | Site 831g]... ___- 754 81 le 79 | Leased line stock.._..___ 106| 7544 78 | 715s 78 | 73% 74 | 73% 75 | Gl'4 71's) 62 63 
71 72 | Tile 73%4| 72 7312] 65ig 72Ig 63 $3 RR sec stock ctfs___.__- i0oo 57 =61 57 6012) 52 56 40 507s| 37 45's) 3712 42 
2473 27%4| 231g 287%! 2814 37 | 27l2 345g| Zilg 30%) 21%, l,){mterboro Rap Transit_____ 2412 27 | 2 335g) 2514 34 197g 2973} 20 24%3| 1912 28% 
ee ee 3514 35%] 27 3314] 26% 267g] 2114 25%| Certificates of deposit 100 ---- ~---| 26% 3212| 2953 3212) 27 2914| 20 207g; 207g 26% 
ge ee Rare 1613 18 | 11 1612) 9 13 9 15 |(mt Rys of Cent Amer______.. 10 1212} 10 12 12 1312} 10% 13 eet 8 13 
an ores BO) BO To de eee 3 hisvcceas OE aaa ° Ble 8le| 1012 11 | 1012 1012} 1012 1012) 7 Ye Sera 
661g 6974) GO 69 | 59% 6012] 50 55!2} 36 49 4919] Preferred..............- 100| 44 50 | 50 55%) 50% 5412 501g) 30 45 | 30 
Bete Seenleces aeceleces conn 3g RG wine baddies Joanie “to | 5g aaa 100 Dan “Saubos tehed ted’ jpihinetn wbealenne awne 
Mid htelonue HedvViente acisleece  aabaluaie: deena: teen Joliet & Chicago RR___..__ | RS gl aE ae eae ~ wo--f155 165 151% 161%)... --.- 
65 | 621g 6413) 60%, 681g] 44%, 60 | 40 47 34 43 | Kansas City Southern... ___ 100| 35 4312) 40% 45 38%, 44%) 32 36%) 28 33 25 3312 
65'g 6614) 66 6712) 64% evs 64 65t2/ 60 64] 53 61 I re oe 100| 53 61 | 62%3 64 | 58 60 | 50 57 | 48 501s) 40 50% 
61% 66 | 60 61 | 551g 6 504, 57 | 40 55 | 4612 55 |Lehigh Valley___.__..______ 50| 53 +61 | 55 5912] 52 55%4) 50 54 | 38!2 49 | 3714 44% 
120 13614/116 12012/115 120 10614 1167g| 9934 110'4| 84 10412|Louisville & Nashville_____ 100) 90's 109145106 111 84 10612) 7612 95 6614 78 6114 80 
4612 55 | 50 5llg) 50!2 75 | 50le 71 | 50l4 647%| 5314 63 | Manhattan Ry, guar_______ 100) 52% 56 | 59 61 58 60 | 50l2 59 52% 59 | 52 57 
2514 2912) 2614 321g} 3012 4212] 3212 40l2] 3lle 38le| 3012 384, Mod guar______.___.___- 100| 3253 35%) 34144 39 | 33 387%] 3012 3712} 30 35 | 32 372 
tbe hace Bf Ook SR ie lig 2 15g| Market Street Ry__.._____- 106} % 7% le 3%) 12 1%] Ig 15g} Ite tg) Ite 1% 
ini BMG ied weccloace. ade Pcks «aca .. 042 Preferred_.__._._.......100] 8 8 Sls 1... 22) 8 Sigi.... ....| 6's Gis 
18 191g| 1712 20 | 19l2 2119] 16 1919} 17 22 | 18 1912} Prior preferred_.___.____ 100} 15 19%) 19 22 | 20 21 17 197%| 1312 1412} 12 14 
o--- ---- 2% 234) 21g 2igi_... ___.] Sig 3lel 253 253) 2nd preferred._._.......100) 3 3%) 5 653} 41g 41g) 41g 41g) 253 25g|---. ---- 
lig 1%) 53 ila) % 1 1 Ite} 4% =«tg} §«=64 «=| Mimmeapolis & St Louis.__.100| 12 %| %2 12] 12 53} % 12) % MM) 
oo me) Be: Be 1S AD i ilokae Ved 814 85s|Minn St Paul & S S Marie__100| 8% 11 9% 1li2} 8 1033 6 8 | 6lg Giz) 5 7% 
Ghia emidbonen ann ctiinnis: <b @tegaa: sa uleet ae Peeferred.......-.:....- 1°: GOB Ao RTS BAIS aae te: RRO S a E.. epee eto wiih. Se A 
50 55 | 50l2 51 | 50 51 41 43% 4612} Leased line__.____.______ 100} 421g 4310) 423%, 43 | 41lg 45 | 40!2 44 4114) 31 39% 
34 34 | 361g 437g) 295, 4312] 231g 3212] 18% 25 | 147% 2314| Missouri Kansas & Texas__-__- *| 20 26%| 23 26%| 181g 23%| 14% 18%| 11% 1712) 97% 18% 
99 101 | 92 100 | 93 97%) 73 70 76 |60 75le| Preferred__............- 60] 70 85 | 81%, 83%) 7612 8114) 5212 67 | 43 57 | 39% 61l2 
591g 71 | 58l2 66%) 5l!2 70 | 3912 5312] 25 40 | 20% 315s| Missouri Pacific__......._- 100} 30's 40 | 35 42%! 2953 391g) 211g 31 | 15% 26%) 14 30! 
11853 +4 119 12414/113 124 |100 1127s] 9514 10344) 79 102 RENE SEE 100| 861210012} 99 107 | 871210512, 70 88 | 53 73 | 50 75% 
83 84 8612) 8612 8612 87 | 854 854) 75 76 |Morris & Essex..._.___.____ Fie” Spas tet pect 83 85's) 70 8312| 8ll2 8llz 
95 108" 95 98%) 93 9712) 92 93 | 88 92170 88 Nashville Chatt & St Louis.100| 74 79's) 73 80 | 72 80%| 70 75 | 55 62 | 47 60 
7% lle} % Lig % ll) Ig & lg Ig] % #19|Nat Rys of Mex 2d pref ___.100 % 86g % 060 Ig «lg % 86g yy & yy 
28s 2%) 253 2%) ig Digi... _--}... 28 lig 119] ist preferred_.._.....__- ee as se RO My ey wining Riigere a Same 
116 122 |122 125 |125 125 |117 122 |115 118 |113 115 |New Orl Texas & Mexico_..100|100 100 |115 143 |..-. ----|---- ---- 947,105 | 94 94 
154%3 17012|15612 16814)150 16633/135 155 |12653140 |10513132 |New York Central___....__ 113 127 |1211g 13214|107%4 125 | 95 1091s) 7712100 | 71!2 99 
101 110 |10012 10512} 92121004) 8412 93 ome +4 73 83%|N Y Chicago & St Louis_...100| 7744 86 | 84 88 Be 69 | 53 58 | 40 55 
105 1097g/105 1081g|10312106 | 90 104% 75 85\| Preferred__.........._.. 85 89%| 87 91 94 85 | 5812 73 | 50 70 
745,195 {181 230 [180 208 13514 13518 152 178 |New York & Harlem_..._... 165 184 |175 227 |185 2057|1671!2 18514/152%4 184 /|14712 18212 
oo-= ---- 1071g 10712}-.-. --..|-... ..-.]_... -...]105 105 |N ¥ Lackawanna & West_.100|105 105 |.... ----|---- ----|---- ----|---- ----|105'2110 
9914 1 991g 10833) 9514 1 88 101%3| 7612¢ 6753 8714| N ¥Y New Haven & Hartford_100| 75 91 | 87% 94%s| 83 917%) 71 63'g 79 | 63 80 
116% 12014/11714 12012/1181g 121 |116 11912/112 11614|10612 116 Preferred___............ 100/110 118 |118% 11953|11712 11953| 11012 117 108 113%s/10412 11212 
Sie 10 | 7 Ot! 6 8 | 5 Ts 3% 5%IN ¥ Ontario & Western_...100| 5% 653 _7%s|_Giz__7i2i_G6!2_7izi__Glz_ Sis! 6% _ 13% 
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New York Stock Exchange—Continued. 






















































1930. 1931. 

‘uly August October , November STOCKS F March April May June 
Low High\|Low High|Low High|Low High|Low High|Low High Low High\Low High|Low iten|Low Htgn|Low High|Low High 
$% per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ share|$ share|$ share|$ share 

lig 2 1% 2%4| 15g Big) 1 1%) 1 21g} 1 2 |N Y¥ Rys pref trust ctfs_____- * 1 11g} ilg 2 vA 1 e Lig a O 1 
a ie Nhe eae yy 2 & & lg tg | N ¥ State Rys_-.--..-......- O00 NF Rew nd nua s  deee F eh ee Sg EE 
15 1 Ig | 6 6% 62 1% 14) & 1 lg 1%| Preferred___.-..-..-.... od Ee Ek... PERE TARE, Ga Peer, Coa, TARPS Fe 
11 1312] 9% 12 ..2 5le 8 412 4ig 93,|Norfolk Southern... ...... 100) 6 8 6le 8 Qip Ale 2 6 
218 22012 227 (21914 231 | 21212 22414/19514 2145g/18112 208 |Norfolk & Western_......- 100/200 214 |209 217 |196 20812)175!s 19712/156 185 |139 183 
85 86 | 85% 8814) 8714 8914] 88lg 9212] 8712 90 ly] Preferred... ..........-.- 100| 89 9212] 91 9212] 91 93 | Dllg 92 | 9Olg 92 | 90% 91% 
871g 871g) 8814 S884)... ____ 89%, 91 | 89%, 89%) 8714 8714|Noerthern Central... ......- 50| 86 87's) 851g 88 | 88lg 88lg| 8914 8914] 8914 90 | 90l2 9012 
7114 78s) 6812 7412) 62ig 757%) 55!2 64 | 5014 5834) 4233 5512|Northern Pacific_.......-- 100) 4714 607%| 5553 60%4| 50% 68 | 43 51 | 30!2 46 | 32 48!2 
6% 9 7 10 4% 7 Beak 3's 6 |Pacific Coast...........-- 100; 4 5%) 5% 614] Sle 7 3 Big] 11g Qlgi 1% 2 
B6 EB Fecee case 19 20 |11 13 | 12 13 | 6 11 | Ist preferred..-........-. 100} 8 1113) 10 11 | 9 12 | 6 — Blgi--.. LLL. 5 Bla 
me a Te a ee ee Se ee 4 9 preferred __.-........- > «gt Stil Se Gal Baa Se Seelings cps et a 14 lg 
73%3 76%) 7lig 7514) 6814 75%4| 64% 7112] 55% 66 | 53 607%|Pennsytvania RR..--_.....- 50| 557%, 63%3| 6053 64 6212] 505g 5714| 441g 53%| 4213 524 
Mee Ae 7 8|7 71 5 61 42 6 |Peoria & Eastern.____----- 100} 5i2 92) 7 8 | By 5u| 4, 5%| 4. 41 4% 7 
130 134 /|12912 13212/125 132 | 99 127 | 98 115 | 7612100 |Pere Marquette-_-_-._....... 100; 76 8312} 80 85 | 65 80 | 52le 60 | 35 52 | 28 47 
95%. 98 | 9712 97 9912] 96% 9812} 96 97 | 90 90's) Prior preferred__.-...... 100) 86 861s) 86 9214) 88 924) 60 88 | 65 7012] 50 60 
ww Wahu ie 9712 9712] Pilg OSlg/.... ....]---. -...| Preferred.........-....- 100) 77. 80 | 77 80 | 73% 774) 58 65 | 50 70 | 50 50! 
Pen” are! te Re! OB Sag le ge Philadelphia Rapid Transit_ | ee oe “sail a5° re ae. ee er 
ee soet Boul 33 93 \-aate carck data ‘Ge levees Wore Vinatata_.--3 eo etm oie ala tere te i. oO 
were sennl---- ---- 2 4 2 2) 2 -o---- 66 1 6014} 50 14} 497% 50 
150° 160 156° 160 1571, phew, bed Bai. hag it 14014 A ast ge ag Wayne & Chicago--100 SSS C206] S222 26206 57 157 ——<-—= <<< “ -e-=— «= = : Bara x 
4 15714) 15812 1601g 1g 15014 4 15314) F ret__..-.~--..--....---. 100)... ____ 157 163 [155144156 [15554156 |15612159 | 1561s 1561 
560% MADUIIETs BATMiinn nnasdcace anscleces “deck 15012 15012) Ptees Youngs & Ash 7% pt_-190|-——— si: ae im Le ee fT ai 
1035108 |1041g111 | 98 1091 100 | 8714 96 93%,|Reading Co... ----...-....- 79 95% 97%| 7212 89 | 60%3 75 | 62 68 | 62 74 
48 48 | 47 48%| 47 47% 47 47 | 47 47 to% 47 ist preferred. .-.......... 50 a. See 45 45 45%| 45 45 | 37 42ig 
48lg 4914) 474 49 | 48 49 | 47 48%3| 47 477% 2d preferred _--.._..-..... 50| 44 47 | 45 46 | 44% 414 44 | 41 433—| 41 44 
13714 13714| 13753 13753| 14714 14714|147 147 |143 143 130 137 Reneselacr & Saratoga .-._. 100/137 144 |... -... 145 14814/145 147 [140 140lg/.... .... 
Sgt. Ghotinpice . aha 40 43 | 36% 38 | 32% 35%, 35 |Rutiand RR pref__.......- 00} 30 301s] 30% B14)... ___}-... ___. 18 i9 19 
8512 95% 93 | 72 ile] 641g 74 | 634 71% 30% 6312|St Louis-San Francisco-___100) 43 45 62is] 35 4712} 19 3712] 1114 211s) 9 221g 
92 955s) 9212 941g) Dile 95%) 78 9012} 70 78 | 6212 77 Preferred-_._........-..-- 100) 63%, 76 | 70 74%) 5712 6912] 3ll2 5512] 22%, 35 | 15!g 38% 
59 71 69 | 504 697%s\ 40 56 | 27 44%) 1712 2814|St Louis Southwestern. _-_.100) 23 3312] 29 33% 2812} 16 22l3} 7 171g) 912 22 
85 90% 94%) 70 8312) 45 70!2 Preferred -------..---.-- 100} 49 50 | 45 69 | 39 40 | 30 35 | 16 28 | 16 35% 
6 67%| 412 64) 253 5iy) 1% 32} 1 1%] 12 1's/Seaboard Air Line_-.-.-....-. *| 1g 1%) % 1 % %) 6g %) 3g OB 
sess Kueslesicd daw 8 10 3 5l2| 11g 33g) 1g 233] Preferred___..-.........160) 1 21g} 1% Ale} 2 Ite] 1 14 llg} 5g 1g 
112 120 /|1143%,120 [109 119%4)102!2 11219! 961g 107 | 88 102%|Southern Pacific Co. ...._. 100; 9234 105'4/103 10912) 95%, 106%4) 8214 97 | 7214 89%) 6714 88 
8513100 | 75 89%) 76 89 7914] 62 71g] 4612 6514)/Southerm Ry-_--....-...---- 100) 47% 6 58 657% a 5842] 357g 4412} 29 41 | 27 41 
907g 951g) 90 93%) 903g 93%} 85 9033/ 81 87 | 76 8212] Preferred_............-. 100) 80 8114) 81 83 8014; 55 751g) 5314 65 | 53 62ig 
98%,110 | 98 116 |... -.-. 75 89 | 60 78%| Mobile & Ohio ctfs_..._. 100| 70 76 | 72!2 76 Fit 7412] 64144 69 | 64 65 | 54 62 
110 122 |111 137 |1 140 |105 11214|105 111 | 85 109 | Texas & Pacifie_........... 100) 9812100 | 95 95 | 2 AOR St Re! Aeneas ee 
71 8 11%] 91g 1314] 7g 10%} 7 4 812| Third Avenue. ---...-.-.-- 100) 61g 914) 7lz 712 10 5le 5lg 94] 7 18lg 
14 | 11 13 | 10 12ts| 71g Qte} Oleg 12%2] Sle 1112] Twin City Rapid Transit...100) 9 141g] 1112 17%| 11 14 914 11l4] 67% 94 9 
6312 6312] 63144 634) 60 63 | 49 55 | 48% 5033) 44% 52 Preferred _........------ 100) 4114 53 | 51 62 | 45 60%) 4114 4412] 36 421 1g 40 
203 20912 222%4/205 22214/19214210 |1731g 19733] 16612 188'2| Union Pacific. ........-.-. 100)179%4 198 {195 2051g|183 200%3|160!g 185 |148 17319|137 1751, 
835g 871g| 86 86 8753| 855s 87 8614) Preferred.........-...--. 100) 8353 8614] 8512 8644) 847g 8653] 8414 86 87 | 84% 867% 
32 40 | 28 3412} 25 34 | 20lg 27 | 14% 21'4] 1144 19 'Wabash.-_..-.--.2..-22.-. 100) 17 1714 207} 16 18%) 11 16%) 9 13 8 17% 
70 75%) 66 70 | 71 72%) 52 68 | 42 5ll2] 39 44!2) Preferred A__.........-- 100) 3814 51 | 3812 4112] 31!4 3812} 25 30 | 21% 25 | 19 29lg 
ee Ce eg ee: We SS ee: Preferred B.-.-._.......--. Benak eaoclsave “sabutivae wale ie: BS font oe hee 
23 201g 25%4' 1 2512} 1314 1912} 10144 16 | 10 1553) Western Maryland._-__..._. 100) 1314 17%) 15 1953! 15 18%] 1033 15 | 10 12%) 9 15% 
ae OP ites Sens 167, 2112} 141g 20te, L1!2 15%] 11's 15!2] 2d preferred_-.........-- 100} 16 19 | 1614 20 , 16% 17%] 1112 1112) 101g 1253] 9% 16 
20% 21 18!2 1912) 15% 19 91g 15l4/ Ole 115g) 7lz 1033) Western Pacific.........-- 100; 10 +13 1212 147/ 113g 1253) 8 II's] 6 84; 4 81g 
39 4314 3912} 32 43 6%, 3312} 26 3012} 23 30%4| Preferred._............. 100) 26 3112} 29 3153) 25 2912} 19 24 | 10g 18%} 10% 191g 
we. Bee Tb. ‘tase 100 100 |100 10014; 95 95 93 943;|\Wheeling & Lake Erie_-_--_- 100; 90 90 90 90 85 90 We Web tances dé hlwties * hse 
tee Cbebtnas ‘heoal tao’ “suew 100 101 |100 100 | 93 95 Preferred._.........-...100| 90 94 | 90 90 | 90 90 | 70 85 | 70 70 | 69 691g 
INDUSTRIAL & MISCELL. 
25'2 2712} 21 26 | 16 22%) 834 1614] 8t2 11%) 8 10's| Abitibi Power & Paper----_-- *) 9 1212] 912 1414] 101g 12%) 512 101g} 312 612] Ble 5a 
73 752] 74 75 | 60% 751g) 37 60 | 36 45g) 37l2 43 6% preferred..........-. 100} 40 46121 39 52 | 40%, 4614| 19% 41 | 18 201s, 15 22 
45 5012] 46%, 4812) 4014 5312} 40 4312) 33 40 1 28 |Abraham & Straus.........-- *| 25 301s! 30 34 | 29% 36 | 28 32 | 30 381s] 29% 37 
108 108 |109 1101!2/1081!2 1097s|106 108 [102 1051!2)102 103 CROGSIIOS . Cb dsiiek Seccs 2s 100/100 10112|100 190% 10m 105'2|104 10434/10314 10612] 10314 10314 
2314 281g) 235g 2712} 22 2812] 19%, 2434) 171g 2114] 1414 2014) Adams Express -...........- *| 161g 2112] 195g 2312] 195g 2273 15 2014] 117, 165g] 1llg 17% 
87 92 90 92 Gil, 94 861g 9314) 851g 89l2|] 80lg 88 POET on obo waocdwesins 100) 8312 87 | 8514 9014; 87 91l2] 86 92 | 85 85 88 
2512 27%| 26 2714) 25 27 | 21 25l4] 2l!g 224) 21% 23!2| Adame Millis_..-............- *| 221g 251] 231g 25 | 247% S214) 255g 323g) 23!g 27%) 23 25 
30 3243] 30% 32 | 30 3212] 29% 33 | 28!4 32 | 24 304) Addressograph Internat remy 2Qlle 234g) 22%, 2312] 22% 231g] 18 2212] 18l2 21 | 18l4 19% 
914 13!2) Qle lll} 7 10%2 3lg 712} 3ig 42) 2g 4 — AE ee ee a ae” oe ee” ae en. Ce eras ee ee me 
woes ----|---- iniewisnws Socclinse cecsl-ees <ecelehns Sue Ws a ca wweesasecccscesee wwe casclacee coonl OC 1 Oe Ca Ge Cl Ca Te 
19 33%) 21 2312] 20 26 15 20 1412 20 10 19 Prefeiees ween pasebsoccce 100) 1112 12 33 ar Se EP Bde  cacttAded --daceteuabd once 
10314 12753| 1041g 12614/ 10434 12844) 963g 1141s} 915g 10833 87!2 106'2| Air Reduction....._.....-.-- *! 9212 10338] 9314 109% Po ot 773g 9512) 7134 887s) 70% 90 
16g 197| 1614 1853} 11 19 | 10 13%| 9% 121g) 64 10%| Air-Way Elec Appliance -_-__- *| 73g 934) 8lg 1033] 612 3ig 7 4%, 6 373 (5% 
lig 1 1 14} 7% 133) le lg] te 8% «64s Sg} Apax Rubber. -_............-- o> So 1 Wes i ee eis eee ee af 
5g a} Sg} tg} sigs] gst) tg 8g | Aumada Lead__-____.-..--- fe? a Oy ES te te Ug ll Cg 
5ig 544) 47g «=2Cl2| 47%, «=Clg|) 5 7ig| 553 653! 55g 714) Alaska Jumeau Gold Mines_.10) 7 97s} 814 953) 8lg 15 1114 1514) 12% 18%) 11% 201g 
8 1012) Gig 11%) 9 11 74 94) 7 9 6 7%4| Albany Perf Wrap Paper_...*| 6l2 8 65, 812] 6lg 8 614 753| 6 6%) 5 81g 
1914 241g/ 195g 23 177g 2312; 1014 20 7% 13 534 1012) Atleghany Corp ..-...-.--.--- *| 734 103g] QOlg 1234) $7 11%) 65g lg) 5 8 4ig Qlg 
93 9612) 9314 96 | 923%, 94 | 75 9212} 62 G64l2) 3615 60%| Preferrcd $30 warrants. ..109| 39% 55 | 54!2 591g} 48 59 | 33 4712) 2214 37 | 20's 36% 
847g 86%) 847g 86 | 847% 8614) 84% 85le/_.-. ---- ---- ----| Preferred $30 ex-warrants 100) 4973 53 | 5ll2 5512) 54 55 j.--. -....| 34 34 | 14 34 
89 9314; 90 90!g) 89 91%) 80 872}... -.-- 37'2 45 Preferred $40 warrants. ..100 39%, 5312) 53 59 | 45 56% 5g 451g| 33 34121 15 35 
55 58 55 55 | 49 50 48!2 50 40 4812) 40 41% )| Alleghany Steel............. 40 42 | 40 4614] 41% 45 | 35 391g! 28!2 35 28% 30 
91 91'2) 90 +93 |... -.-.| 70 8914) 70 7414; 60 70 | Alliance Realty.._.........-- OE. ak. cbdulocad’ abcess sheutber’ save 48 60 48 48 
24014 275 124114 271%4|232 28412194 243 |1855g212 |17014 207!2| Allied Chemical & Dye..--.--- *15312 17912|154 182%/14112172 411614 14312|103%4 12844] 102% 133% 
12214 125 (125 126 [12512 12614/122 12334) 122% 12312|120%4 124 Preferred. ........-. 2 124 |123 124 (122% 12412)123%,126 | 122%, 123%4|1217% 124 
51lig 593g) 5014 571!2) 451g 567%| 365g 48%g| 3212 4012) 31!4 387%g/ \llis-Chalmers ........-. ~*| 327g 3814] 331g 4234) 33%, 401!2] 28 3412) 21 2 8%, 27% 
2412 26 25 2 16% 2114] Ll! 167%} Alpha Portland Cement. *) 1412 81g 15 
2% 212 1 1 5g 1 | \maltgamated Leather... --.-.- | 1 
20 20 russ taser ae 14'2} Preferred.......-- .--100) 18 
2014 23'2) 16'2 2114] Amerada Corp--_--_-_-- --*| 1712 
1% 2'2) 15g 2%) Amer Agricult Chem. -100| 1% 
15g 2'g} Itg 2'4| Ctfs of deposit... --100| 17, 
2014 2373] 1712 22'2| Preferred_........--- -160/ 19 
2012 2312] 1712 23 Pref ctfs of deposit.....- 100) 1712 
---. ----|---. ----|Am Agri Chemical (Conn)..--*| 2 
use osdidwas dueth. SE ad snsdesbeoees * 
seins dee clitna theatepien VSbnaticen ‘aabeelatuk Kbrelahies pace eee 
69 81 76 8312) 6812 85 | 60 73 4512 6li2} 49 61 | \mer Bank Note_.... 
61 63 62 6453 6312 65 | 62!g 647s) 60'4 6314; 61 61'2| Preferred_.... 
5i2 6 5 5 4 5 4 53 3 5 21g 4 | Amer Beet Sugar 35g 41 3 
Re? OR Gi os ee ee ctvcn Vaaibel ewes huvel OO: SG Gt cases 10'2 17 16% 
413g 44 | 4212 451g/ 4112 44%) 3612 44 | 35 38 3612| 1m Brake Shoe & Foundry ---* 361 38 | 34 3653) 29 34%3| 257%, 30!4) 25% 31 
118 121 [12012 1217g/121!12 124 |120ig 12312/11912 12312/119!2 123 Peeeerees ..ccisc séwccee 16 122 12443/1213,122 |1171212212)115 120 
1 203g} 151g 187g! 1212 195g) 614 157g} 7lg 12%) 75g 1112) 4m Brown Boveri El 3g| Stg 10%) 6 853) 6 973 55g 87% 
70 680 | 70l2 73 | 70 84 | 38 77%) 44 65 5 PRES oa Wales weeocesc 50 660 | 31 52 | 3212 5612) 5012 72 
11212 135!g|112 13314|11612 13514) 1101g 1255g/107'g 120 |1045g119 | American Can-_._ 119 129%4)z107%g 125) 9314 11434) 9214 114% 
14414 14612/146 148 | 147%, 15012) 14812 1507g/ 146%, 14844) 142'4 149 eT 7 naa sesecacese 149 1502/1494, 15212/ 14814 15212/ 1481, 150 
4814 5312) 4214 50144; 43 55 | 35 4314) 30 3 24'g 39 | Amer Car & Foundry~..-.-.-.--- *| 27 34l2 31 " 191g 3112] 1778 22 | 14 2212 
98 102 | 96 100 | 92 97 | 75 90 | 76 8512} 70 84%) Preferred_._....-.-.----- 797g 8114) 8212 86 | 71%, 85 | 65 72 | 584 67% 
40 6012) 4614 58 | 46 6053) 37%, 51!2) 32% 3 27 37 | American Chain 3212 43%) 34 4012] 2112 35'2} 16 22%) 15 2312 
94 98 | 95% 97 | 90 100 | 90 99!2/ 8712 90 | 82 87 Preferred...... 86 | 82% 82%) 79 81 | 69 7912) 67 85 
40 4634) 40 4434) 40%, 46%3| 36!2 43 42 | 35 40!2) Amer Chicte __.. 4214 467| 44 4853] 42%, 481g) 40% 46 | 3914 44% 
dune. ‘hettibete “bbdntdeon bese tan we cue pabeldeds Balke Am Coal of Alleghany Co N J 25|__.. -.--|-.-- ---- 5313 60 | 52 52 |.... -.-.| 50 50 
tion paecitate hedelswel “beseh Ue” ae Fen on 157g 20 |Amer Colortype Co 1444 2114] 181g 21!4] 1212 1612} 11 14 | 10 14 
912 1512} 105g 1412] 143g 16%) 11 15%; 9 13%) 9 12 | \mer Commercial Alcohol ...*| 9 1012) 9 1412} 84 1212] 57g 91g) 6% 91s] 65g 914 
181g 20%4| 157g 1753| Ll'g 17 10 12 8 1314) Q9i2 10%) 4m. Encaustic Tiling --.-.---- * 9 13 10% 15'2) 12 16 11 13 514 1012} 5g Tig 
3412 4014) 335g 3812) 34 397%) 26 36 2232 28 17 25 |\m European Secs ....-.---- *| 19 24%) 24 33's) 30 33 23 30 | 20 25%) 18!2 27 
Joins ‘derebindn vaddlvasn ‘kanalieke hineobiace neon bien tpeneennnneres. 2. +- SOCIESS “163 1s. - wns ctiens” eaea ---- ----|18812 18812/200 2 
59%, 77 603g 7712| 52 7512] 36 58!2| 343g 42%; 25 40 |Am & Foreign Power.----.---- *| 2634 3512] 28%, 51%4| 395g 4914] 2812 4253) 2314 3514) 2114 38% 
10644 108 |1072; 109!2|104'4 111 | 97 10744) 93'g 9812) 84 99 Pest CR iisiis sk cicscucee *| 8514 97!g| 941g 997g) 69 100 | 9412 9914) 89 96 | 86l2 90 
9814101 | 98 99l4) 98 99!2) 8014 99 8914, 73 85 PeaGenced 06.6.6... 5... *| 74 85 | 7912 90 | 84 89 | 83% 86 | 75% 83%3| 7414 7812 
92!2 96%s| 93!'2 96 | 91 9914) 81 92 | 75 82\g) 63l2 77 2nd pref $7 series A-..----- *| 68 74%4| 6712 7912] 67 7612] 56% 69 | 4912 605s) 4612 67 
14 2714) 13!2 15g! S8tg 147) 8% 10%) 7% 9's) Sie 8%| Amer Hawalian S 8S Co ...-.-- 10) 7 10%) 8 9 653 8le) 614 7 64 8 612 7% 
3ig 412) 2i2 4 2g «Sig! 27g 3i4) Zig 23%) 1I'g 4 |Amer Hide & Leather... ----- *| 153 2%) 212 314) 3% 8 7%| 3 5%g| 2% 612 
19 227%] 1714 19 | 17 203%) 16 1912) 11 15 Sle 14 Preferred. _...._--------100| 10!2 12 | 121g 141g) 14 2912) 17 1614 21 | 16!g 21% 
561g 6133) 5914 6283| 54 617%) 49!2 56'2) 48 53 4612 52 |Amer Home Products... .-.---- *| 477% 5At2 60'2| 5773 64 55 6133 54 «60 | 4553 59 
32%, 3514] 32 35 | 30!2 335g 2712 32ig| 27% 30%) 2412 30 | American Ice__....---------- *| 23% 2734) 2514 3153] 2814 3012} 25 3014) 1814 2514) 21 25 
78 8014) 78% 80!2) 80!g 84 | 78% 83 7 +7 | 75 772] Preferred.........------ 100| 74 77%) 7412 76 | 75'g 76 | 70 76 | 68 70 | 64 68 
30's 3634) 30%, 37 | 29%, 407s; 23 3234) 17%3 23%) 16 22!'2| Amer Internat CSL. i. ass *| 1812 214g] 1853 26 | 18!2 247g) 125g 1933! 1153 1612] 914 16% 
15g 2 14g 15s] ~=lle = Ile 5g lg % 61's lg %|\Amer-La France Foamite.---- * 5g slg) % «61% 5g slg Sg & 5g sg Ig 1% 
20 2312) 15 154 15 1512) 9% 10!g| 9% 11%) 7 11%| Preferred_._....-.------- 100; 7 12 6 953} 8 953) 4%, 8 4ig 47%| 47% 147% 
43'4 5012} 39 45 | 37 46 | 28!2 37%4| 284 35's) 1814 31 | American Locomotive. ------- *| 2033 2673) 237% 26 29%] 17% 2612) 1453 2012) 13's 21% 
90 987g) 90!2 93!2, 89% 94 7912 90 79 84 6814 Sile| Preferred.......--.------ 100) 72% 81 79 82 81% 84%) 7312 82 70 70%) 69 72 
367% 42731 25%, 4434! 35te 45 B42 3952! 30% 3f7,' 29%, 36%,' Amer Mach & Foun New wi_.*! 31 37 36 41%! 3653 4344) 3213 39%! 3114 37%' 28 36 


























*No par value. z Ex-dividend 
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‘ul August |September| October | November STOCKS 
Low High\Low High|Low Htgh\Low Htgh\Low High 
share\$ per share|$ per share\$ per share|\$ per share Par 
Th 14}2) r 97%| 6 1053) Sig 65s) Big 5l4 a Moshins & Metals_.-.-.--- 
153 35%| 28% 32%| 2114 31 181g 23%| 2012 247% PRLS Poa ial a pi m 
a 10812|108 108 |102 106 |100 1024| 96 99 Preferred...--.---------- 190 
75 791\2| 7212 75% | 58!4 7212) 35 48 Am Natural Gas pref.. ------ o 
2 64 | 55 57 | 52 56 | 5O 4912 52 n News Co ....------- : 
767, 9412} 72 88 70 688 58 47i2 61% Amer Power & Light -.-------- 
10053 103 (101 1037/1037 10612) 10014 106%4| 977, 100%3| 90 Preferred $6_.------------- ; 
8012 84%) 811g 8253| 83 877%| 8473 87 | 791g 85 Preferred $5 pref ser A----- Ps 
837, 85%4| 8412 8614) 86 8912) 85% se 817, 87\g Preferred A stamped, ser A 
23% 277%) 2412 27%| 20 29 | 20 18 21il2 4;Am Rad & Stand Sanitary --- 
143 145 |141%146 |138 143 *|140%5 140% Preferred _-.------------ 100 
1%; 16 19%) 1 18 8i4 1512} 8 1212 Amer Republics. ------------ 
6llz| 511g 59 | 431g 5419) 3438, 447%%| 29 357% American Rolling Mill ---- -- 25 
62% 61 64%8| 59%, 661g) 5612 54 = 60lg Amer Safety Razor-_---.------ 
Olz| Sle 914) 8 9 51g 758) 6 7 Amer Seating --------------- 
1%| 1% 3 11%, 1%) 1 112) 5g 1% Amer Ship & Commerce. --- -- *| 
5312) 48 4934) 45 4934) 3814 4314) 39 40 Amer Shipbuilding ROW------- 
7014; 63 6973] 51 71'2| 51's 57%) 4512 56% Amer Smelting & Refin---- - - 
oats 1361g|135!g 13912|135 140 | 1345s 136%4/131'4 1361s Preferred _.------------- 10 
_.-|100 103%|101 103 | 99 10134) 975s 10012 2nd preferred .-..------- 100 
40 417%| 385 4314) 385s 40 | 36 28% American Snuff ------------ 25 
tag inwo dugul eee. (het Simhdéed dase Preferred _____-...-------100 
653 1012) 7 9 Big «7%, «23lg «=—5%) Ble 5 Am Solvents & Chemical ----- = 
ty ae, a Eee eee 74 9 Preferred --..-------------- 
3612 4012} 33 40!2} 29 3712) 24 32 Amer Steel Foundries -------- 
111%4 113%2|110% 115 111 11212/11012 112 Preferred _.------------- 100 
42 44 43 48!2) 38 42%) 38 3912 American Stores ----------- 
49 55 | 52 54 5Al2| 40 411s 53 Amer Sugar Refining.----- 106 
10314 107%4|10314 105 |101 108 | 96 100%) 95 103 Preferred _ ..-.---------- 100 
9% 13 10%, 12%; 953 13 612 10 oe Amer Sumatra Tob----.------ 
17 24 19 21 1912 2212} 18 20%) 19 21 Amer Telegraph & Cable- --106 
20314 2215g|2021g 216 | 20214 21974) 19244 20848| 17812 1967 Amer Telephone & Teiegr--100 
Misti She ace 118 126 |114 127 |1075g 119% 99 Iii American Tobacco new-----25 
117 129!2|116 1307 10914 121%,| 1001g 112% Class B new w i..-..------ 25)\1 
121 122%4)12212 125 |126 129 (12512129 |125%, 12612 SS ~ Sp ey 100 
115 127 |115%130 (119 130 (|101 95 10912 Amer Type Founders. - - - -- 100 
11012 1144/1102 111 {111 114%4)108 112 |103 107 DORE <  ccdudecoedos 100 
79%, 9734) 79%, 94 | 8712 102%) 69 584g 72 Am Water Works & El_..----- 
outhiwnne SBE, PRG ee ey ee ae Ee Mik cata nbed avines= 
104 105 |104%107 |101i2 1081s “98 102 ist preferred ....---------- 
11!2} 912 121g] 7ig 117%) Gig 10%) 5% 7 Amer Woolen_....--------- 100 
Bll2| 251g 30%} 21 30 | 18% 155g 18% Preferred - - - -....-------100 
612) 5ig 5lg) & 612) 2% 2ig Ble Amer Writing Paper, vt c-.---* 
39%| 3712 39 | 33 38 | 20 21 24 Preferred vtc...--.-------- ~ 
4 27, 34; 21g 41g) 21g 253) 2ig 4 Amer Zinc, Lead & Smelt..No 
62 62 | 5212 62 | 49 52tg).... -.-. Preferred $6_..-.----------- 25 
521g, 4414 5114) 3412 4914; 33 3912) 3312 417% Anaconda Copper --.------- 50 
3112] 2712 31 | 20 2758/ 201g 22 20% Anaconda Wire rd Cable ..-.-.- 
4314; 39 4212) 355g 4234) 30 3812) 28 328% Anchor Cap...--.-.- ---------- ° 
Ee 105%g 107 (100 1055s) 95 97 $6.50 conv. preferred ------- 
: 191g 23 16 2253) 14% 1612) 1444 21 Andes Copper Mining Co.. -.* 
19% 22 | 191g 22 | 171!2 207) 1612 1912 Archer Daniels Midland -- ---- 
10914 109%4/10014 110 |106 106 |10912 10912 re 160 
8012) 7314 76 | 71!2 747s) 69% 61 75lg Armour (Del) preferred _...1060 
4% 57%g| 434 5%) 3% Blg 433) 2% 458 43g| Armour of I1linois cl eelieenex 
2% 353) 27g 312] 2ig 33; 1% 27%) Ile Bly Oe”, ae 
568 60 | 56l2 58 53 5933) 43l2 2514 53 d PeeeterG.. .nccnsiccocccce io 
7 6% 912) 55s 4g 612 Arnold Constable Corp-..---.- 
11 ll'tg| 73% 10!g) 62 7l2) 5 6% BREE CIBER. oa ducdcdcecoce ¢ 
Pad \eene 8814 90 | 80 8814) 80 B80lz 7 SS Se en 100 
5 | 24 24 | 247% 25 | 205 21 21 Art Metal Construction~..-.--- 10 
612} 38 3512) 25 35 | 24 20 28!2 Assoc Apparel Industries ....* 
377s| 3llg 35 | 2914 387g| 265, 251g 30lg Associated Dry Goods_.-.-..-- 
91 92 ;|91 93 | 90 87 92 Bat pretecsed . ...cccerene 100 
atininde’s eomsaes 91 914) 88 90 | 854 874 2nd preferred___..-.-...100| 80 
4153) 40 42 3912 3912) 307g 335g| 33 35 Associated Oil.......---.-- 25 
5lig 56 4912 601g) 4712 5llg) 421g 48 Atlantic Gulf & WI SS Lines_* 
5412 55 | 5414 5412) 535 5212 5312 DN. iin avadcsecvae 10 
39%4| 3312 38%) 245g 3434) 217%, 2912) 185g 23% Atlantic Refining -...-.--. osu 
691g 721g] 6314 767g| 54 6714) 53 587% BROS POW bwin b dc cnscwess 
101 102%4/10012 10312) 991210212) 97 1004 eae 100 
281g 301g} 28 3034) 255g 331g) 11 2644) 1053 1212 Atlas Stores _......-.---..-- 
5! 4 5 4 qd 21g 34) 3 3 Atias Teck Corp... ..cccocccce 
141 (102144126 | 91 135 | 6514 102%) 60%, 82% Auburn Automobile --.-.--.-~--- 
35g 4lg) 3lg 3 4 2 2l4; 1% 24 Austin, Nichols & Co, new--.- 
2212} 221g 24 22 2412) 19 1714 2012 Wen: Gixctobéduncheenescce 
53 | 555g 555g) 525g 54 | 52 561 6212 Austrian Credit Anstait_-_-__-- 
514; 2 33g} 15g 3 17g 62%) lle 2ie Auto Sales Corp._.....----.-- * 
0 6 10 6 7 Oe Me eas “anna SEE: 50 
612) 5lg 6%) 414 614) 3%, 434, 3%, 412 Aviation Corp. .......--.-..- * 
2612 3214] 2712 35 | 214 3 1912 27% 27%| Baldwin Locomotive. .-...---- 
104%, 10612/106 110 |106 112 |100 1097s} 93 105 ESET IRE ee 
107 10814) 1067s 10912) 10712 10912| 10712 10912|107 109 |103 108 Bamberger (L) & Co pref. ..100 
12!2 13%) 12 15 | 1212 14 8 1212] 8g 1253|Barker Bros_..............-- 
761g 75121 75 76 |.... -.--| 68 68 68 RRS aE ioe 
234) 25g 253) 2lg 284) 2 2ig} Ile 1% 1 |Barnet Leather.......-..-..-- 
wes son-|---- ---- ee Sr es moreno a | 
“Bid, 2512) 21% 2433| 185g 2314) 141g 205g) 1253 15%) oo Ta Barnsdall Corp, class A_..-- 25 
48%, 5112) 493, 50 | 493, 4934] 48 4933) 23 40! Bayuk Cigars Inc.......-.--- 
97 99 | 97 98 | 92le 961g) 90 92% ist preferred.._......-.-. 100 
845g) 75%, 877, 88 | 7lle 81%) 7Olg 77% 74 |Beatrice Creamery..-.-..-..-.- 5 
105 10612/104%, 10914;104 109 |106 108 3 160 
5512 5 5314 5914) 48 —* 53 eech-Nut Packing-.-.-.- ...-_- 20 
4\g; 2!l2 5 3lg 414] 27 3le 3\e| Belding Hemingway --__--_--- 
8114) 805g 8112) 77%, 83 | 7653 7712 782 7712 Belgian Nat Rys partic pref... 
2812 3434) 28%g 33!g/ 20 34%3| 173g 237g] 1414 2014] 145g 19 | Bendix Aviation __.......-_-- 
4053 4914) 403, 491g) 423, 5212) 393g 48 | 371g 4284) 303g 411e|Best & Co_________._.-..._-- 
86 75  8433| 781g 897g! 685g 837g| 581g 71% 434|Bethiehem Steel Corp- ----- 
124 12812) 12512 1281412634 1297s|122  12914/115 1227, 7% preferred___._...-_.- 1 
Ig 3512) 321g 3412} 30 3312 7 2912; 23 28 Blaw-Knox Co..-.- 
Z1l4]--.. ...- 2212 28% 1712 20 
99 100 99 102 100% 104 |100!12101 | 95 957%) Preferred._.....-...----- 
"ee 78 83 | 83 8214 8212) 8ll4 83le2 
3814) 24 34%) 2312 29 | 16 25% 1534 247g 
7014 7014) 6 72 591g 67 60 61 
35g| 25g 214 333 B 24) Ig 2 
204, “233 eat = 25l2 ERAT Pe 
“ 2) 7 80 B82 74%) 6314 70 
313s} 2712 3012 <- oe 16 = 211s) 15 : 1953 
eaitiaah lee ‘8 2 2 2 3! 
2634; 2312 24 21 2414) 1634 1910 1s 181, 
87%; 14 19 10 197g) 4 1ll4) 4ig 5 
sane cose 62 70 | «0 0} 40 29 37 ee Ele Se PRS 
were eee eleene ----|---- ---- pind seenloaie amin we Edison Inc. -_....100 
122 135 {115 13114|115 1343s|106% 123 | 9912113 | 98g 10912 enaninee Union Gas_-_____--- 
38% 38%) 37 3834) 35 37 | 33% 36 Brown Shoe Inc..-_......_--- 
118 118 {1164118 |11612120 |_._. ___. ee EP Cee eee 100 
2533) 1812 2312) 14 211g) 121g 171g] 1312 1833 181s| Briggs Manufacturing- - - -__- 
14% 19%) 1512 17 | 14 1612] 121g 141g} 11 13% 113g| Brunswick-Balke-Collender - - 
15 | 8l2 11 8 1034) 51g Sle] 5lg 83g 87s| Brunswick Term & Ry sec_-_-- 
22% 25 | 2114 235s) 19% 2412) 13 2114; 13 16 | 111s 16%|Bucyrus Erie Co__-.-----.-- 
3512 3812) 35 37 | 29!2 3612] 2512 3314] 251g 29 2814) Conv. preferred_._....---- 
115 116!2)11514117 |113l2 1157 11312114 7% prefecred..........- 100 
212| 8% 912) 55g 85g) Sly 4 6lg s|@udd (E G) Mfg_-_..--....--- 
“"97g 1lls| 81 8 — 1 ~< * on gatasses -.--2- ecceronn == 108 
8 2 8 8 4 8 M4 Dee Weewidtsescctcctacace 
8 39%3) 201g 347%) 2412 30 | 18l2 27 | 153, 21%) 97 1s (RR ile GERD NE alt 
29121 27 28% ' 2612 2753| 27 2934 16 287%| Sle 16!2' Bulova Watch 








154 i714] 1st 2312 






















$3 per share 


31g 4% 
3ig 4 
147% 197% 
101g 1812 
50 35643 
3912 535, 
97 102 
78 84 


8ll2 85 
131% 18!2 


38% 487% 


110 11112 
4114 46 
441g 5Al, 


60 
/103 108 
93 


Tig 9% 


TE See 
1761 19012 
11312 128%) 
11513 132% 
128 1381 


$ per share 








4512) 30%, 423 


big 24's 
46 50% 
4 4 


Ig 
281g 32 
2433 40% 
“list 119 
8312 9214 
3514 38 
104 110 

lig 2 


10213 12612 
128%, 13114 





80 98 568 65 
108 1097 85 90 
5214 66% ve 5912 on 57 
54 60 55% 52 
10344 105 98% 1017 
71g 10 834; 5l4 4 
261g 37% 3312} 205g 31%, 
llg 2le lig 
1212 12% 10 10 
41s 6 3% 866% 
30 3614 27 40 
27%, 35 2934) 18%, 32% 
2314 25% 20 24 
24 29 19's 2414 
99 99 ine Ghee 
12%, 15% 13 
10 14% 8lg 11le 
101 102 98 
3812 514 32 50% 
234 lig 2lg 
1% 1% 1 llg 
147g “2412 10'g 161% 
5%, = 7l2 612) 4 6 
7 7 673 6% 
80 80 td late om 
17 18 1312 1412 
5% 223, 6% 8lz 
1914 26 1614 22% 
95 96% 9312 94%, 
bien ~ genteel 8312} 80 8053 
29%, 30 2012 2012 
19 3ll2 1812) 17 1812 
4412 4812 4412} 30 33 
12!2 1914 illg 177% 
34 42!2 38 
79412 98l2 8453 90 
9 ll'g 953, 7 9 
3 3 3 3 3 
180 29512}152 2563%4)135 201 
1% 32 1 15g 
2014 23!l2 1853 2314 
5l1lzg 5lle a 
1l4 Liz 1 1lg 
2 3l2 2 2 
35g 5 34g 4g 
15% 25 91g 1714 
90 10112) 8 70 85 
10114 10312 10212 10412 
33% = 6)g 514) 2% Aig 
39% 41 _ ee eae 
llg 2ig lly 14 
a lies 155s; 10 12 
8 113, 93g, 53%, 9% 
22 26 23%; 23 23 
85%, 89 86!2| 83 8612 
6853 79 5312 67 
110 111 107%4 10912 
52 62 5412} 4412 53 
2% 3 253, 13% 2% 
79\g 801g 79%8| 7713 78\4 
155g 22! 1934; 147g 22le 
365g 43 4034) 3114 401g 
3914 594 3812 54 
10644 122%, 964g 111% 
191g 2634) 16/2 2014; 16 21 
18 181g 20 20 
851g 92 91 94 
---- ----| 8212 8212} 63 6514 
3114 40!2 3714; 24 357% 
61 66% 621s, 60 63 
15g 17% 112} 1 14g 
10 1014 512 8 
6453 73%4| 5053 6853| 47 6114 
175g 2612 141g 21% 
1% =2l4 14 1% 
18 2112} 157g 1814) 15 1812 
2%, 4ig 3 21 3 
10l2 1412 1llg 1914 
105 11612)10112112%;|\799 118% 
34 35%, 38 42 
Ria € Waleed 11812 1185, 
1353 2053) 834 16%) 84 15 
812 10%) 8 ll 8 11% 
5 7% 31g 6lg 
12 17% 11% 15 
2173 3012) 21% 27%) 2012 26 
1114114 8,104 110% 
3% Sig 4i2 21g 4i4 
35 8645 45 50 
7's 10!2) 75g 912) 74 11 
10% 15l2 812 1342 
9lg 14 11%: 8l2 L1le 





* No par value. 
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1930. 1931. 
September November | December January , February , March 
|Low High|Low High\Low High\Low High Low High|Low iion|Low  Hten|Low MiHton| Lowe tHtgh|Low "Etta 
$ per share|$ per share|$ per share|$ per share Par'$ ver share|$ share 8 hare share|$ per share 
95 100%) 8453 95 | 74 S5le Ourne Bros_........ oosdouen *| 34 51 25% 31 + ot hone ser viene si" tote Peery 
ence enn-[---- ----]---- ~---]---- ----| YY €O---------- Odd eccsesese Nibnw cunclddds sncclicce Wuaahdbse eucaldese Susay ans ane 
95 99 | 95 9414 97 a22e----------- 100) 8014 85 | 50%, 80% 62 | 33 4219] 32 64 
20 24%] 17% 201g] 1312 1612 Class B...... euecaactdiwos *| 5 10] By 6% 6 453) 21g 314 
dnt dimabccas Cupetibiais Gheatiies ‘shel’: OC GhwbsetUGuetnecbla bbonnalade cei clebue wub dee chic Nbbkes thi ees tee 3 3 
301g 36%) 25 3234) 18% 2514 Burroughs Adding Mach..... *) 21lg 26 | 2514 32l4 303g] 211g 2873} 20 2512] 191g 2633 
32% 357%) 2314 33 | 2312 2812 Bush 6 andi § seeeseccess *| 2314 284] 2512 31 25% 2914 17° 27° 191g 2312] 193g 231g 
10212|102 10712|106%4110 | 98 10812] 97 103 Debenture--.._.....-- 100] 100%4 104 |100%g 10314|101 103% 2%| 70 80 | 70 85 
1ida ii6 11614117 |115 11612|108 11612 rs .s Terminal i Bidgs pref..100)109 110 |109 11112|110 113 | 951g 11112|100 109%) 98 101 
3 214 253) 2 1% 2 Butte Copper & Zinc.......- llg 2 15g 2 2 1lg 17%] 114 112] lg lg 
148 1812] 1415 177%| 12t2 17 | 12 10” 1212} 10 16 |Butterick.................-. *| 12% 15 | 1312 ute 1414 1953 17 | 10 9 11% 
2 1, 153} 1lg 1 lle Butte & Superior Mining. ...10 1 11g] 1lg 1 llg llg % % 

2 8053] 601g 7573] 54 7912] 451g 63%4| 3753 sadder EEL eet 3753 4814 eos, 4753 6673 5212] 2612 235g 3914 
110 11012|109 112 |106%41091g/106 106%| Preferred............... iso 104 105 | 997% 1067%| 9714 105 Mei. asd 80 1g 
5514 637s| 497% 49%, 53 Calif Packing Corp........-- *| 42% 4714/44 53 481 4133} 201 21 26 
38° 36 133 21 22 Calif Petroleum............. ye " PEPE Sap ee . +e Nat te ee _ 

% «ils 7g % 06 Og Callahan Zinc-Lead_.....--- 10 Sg li gC 133 7g 1g 
43 6521s 3314 32 42 aa + ae sind a 20| 37 39 | 36% 4253 4333 3934) 2614 231g 391g 
10 14%) 8lg 814 137%) 7% 1012|Calumet & Hecla_........-. 25) 8 934 1133 ll 9 57 8 
13 19 | 13 10 1312 Gampbell W & C Foundry. * 11% 1412] 13 15!2 165s 14%) 1114 104 117% 
5512 6614| 4433 3453 4714 Canada Dry Ginger Ale_--_-.- *| 297%, 34%| 32 40% 3912 3814| 37 361g 45 
20 23 | 19% 187g 20 BMG. ccntcsadvenes oo *) 1734 2044) 1912 2112 25 23 195g 214 
151g 2114) 111g 8 11% a oe Administration cl A . Pe 91g 13 | 12 16 15 15%4) 12'4 125g 16 
33 3353) 30 35 | 29% 37 Bobo diceciedcs 32 | 301g 363%, 35 3412 253} 33 B4lg 
12114 19312) 1071 13853|1031g 11812 ase Oi 5 Threshing Mach. ioe 1% 9553] 8814 13112|10514 12314] 74 1047s) 621g 843) 591g 93l4 
123 125%)115 123 (|114%116 |113 120%4| Preferred.._......-..--.-.. 13 113 j|111 115%4)111 116 |105 11312) 95 106 9814 105 
45 5814) 351g 48 | 29% 36 PA ng Tractor Co. -_-_...- 7g 4114) 38 5212) 4053 50% 44 17% 2llg 28g 
84| 3 3 312g Debbde o2.i..-..... *| 21g 31x) 4 4 4 4 2Qig 234 
nde anil 47l2 2912 38 ferred ...............100| 24 241s] 23 25 26 + Breen ee 2! me 
1214 137g) 105g 20%3| 15 18 Celanese Corp of America....*| 113g 11%3| 11 16 14 1212) 87 10 18% 
1414; 9 7'g 973) 3 £8 |Celotex .......-.-.-....-..-..- 51g 773} 7 13% 143 1173} 6%, 5lg 84 
10% 12 9 6%, 1014 Voting trust ctfs_........-. *| 419 6 6 10g 13% 97 35g Silg 
— 25 26%3 32 7% ------------100) 2214 2934) 25 34le 37% 33 151g 14 25 
21 26 22 2412 Central Aguirre Associa ne 247g| 2112 234 2412 23 1812 1773 23% 
4 6 312 Big lg Century Ribbon Mills... ..-.. *| 2s 3 3ig 614 57 6 3 4 51g 
bine tied 697g 60 69 mnaswebeucccnc dO Gh 1G 7 67 65 | 50 60 65 
375g 48 | 3012 4034) 2512 34 Cerro de Pasco Copper..-..-.-.-. *| 23 2534] 2212 30! 2812 24 | 154 14 24 
5 4 31g Certain-teec Products-_-...-.. *| 214 473! 33g 473 74 Gls} 3 3lg 6 
21 2233] 20 19 191g % Preferred..........-.-. 100| 11 17 1412 16 251g 2419] 20 ese cace 
183g 337g) 1612 16 Checker Cab Mfg. ........-.- *) 1734 225g) 1914 2314 1934 14 87 733 
5514 70 41 4712 Corp...........- *| 40 5014) 46!2 54lg 49 9 2712 
91g 19%) 9 73g 137% Chic Pneumatic T Tool........- *1 10 12%) 912 15lg 14 1012) 7'g 61g 1014 
4453| 26 221g 341g Preferred .....-.....--.--- *| 23% 3014] 2512 35 3212 16 1512 207 
25 2612) 2312 21 2353 Chicago Yellow Cab. ........ *| 201g 23 | 20lg 2212 23 2234) 20 18% 191g 
161g 177%) 15ig 14 15l2 Chickasha Cotton Oil_....-. 10) 11 117%} 11 11% 12% 1112} 1012 10 101g 
44l2 58 | 32 2912 34 eee Senddccccese *| 2512 29 | 27% 33% 33: 2714) 17% 173g 221g 
Re SER 32 39 Copper.............-.25| 26 35 | 28 38 35 18 24% 25 
195g 2914 15% 141g 2012 Chrysler Corp. -..... seduditons *) 15% 1814) 16% 24! 25% 16 121g 231g 
38 3534 361g 377%, City Ice & Fuel -............-. *) 35%, te 357g 373 87 364g} 3012 30 «32 
81 79 80 83 | 80 8314) Preferred .........-..... 100) 771g 79 82t2 8712 90 | 83% 78% 84 
150 150 |150 150 |140 175 City Investing. .........-- 100 145% 1408 cia shadlaane sebelibia, nendlbena. -6n4 esse waco 
4ig 7%) 3le 3% 412} 21g 412|City Stores .............-..- *| “28 3%, «4 4 373} 212 2 433 
28 35 | 20 27 35 | 20 2412] Class A___.............-... *| 20 aits 191g 25 21 2012} 127 13 13% 
29 30 | 17 17 19! Clark Equipment.._........- *| 18 20144; 18 20 227 20 | 15 14 = 15lg 
31 3612) 25 3112) 25 28 Cluett Peabody & Co....-...- *| 24% 30 | 30 341g) 3012 34 30 | 24 25 30 
100 102 | 981g 998j__...  -_.- Bbedwh bdbenscsce 100} 95 100 | 98!210112| 9914102 |100 10012)100!2101 |10012 101 
1761g 18612)15314 180 (146 1617g|1361g 159!2|Coca Cola.............-.---- */1421g 15712|154!g 170 | 15814 16712|1431g 1581g| 13734 15212)133 14814 
52 52%) 5lig 52 9 651 SERENE MESS ae *| 5012 5112] 51g 5lle| 5llg 6212) 517%, 5212) 52 1 S + 
53 62 | 49 65534) 47% 52 gm geet tame So bons *| 47 49 | 471g 497%) 473, 5012] 4312 4734) 4112 
102 103'g|101 10312|10314 1037, BOG. 4nd dabsccvcoss 100 |102 103 |103 104 |10214 10412| 101% 10312| 101% 103 1021s 103 
14 2312) 12 16%) 12 17!¢2 Octane &e atknsoss Siddwdounds *| 9 15 | 10 1733) 1214 1612} 912 14 | 10 10 171g 
81l4 85 | 81 80 80 |73 78 | Preferred.......-..--..- 100} 72 731!s| 721g 74 | 73 73 741g} 721g 78 | 74% 83% 
12% 144) 912 13 94 10 CE cicudpens *| 912 1014) 912 10 9 8% 9 814 71g 8lg 
32%, 51%) 23%, 4114) 21lg 27% Colorado Fuel & Iron.-.-..-.- 100 217g 2612] 231g 3214) 22% 30 | 15% 2212 ite He | om 
send pobtigeds subsloods aagsdlgad® cdeak . MELE Sibdclibse deed leek dindisian dh abeed weaves teed 2 
a re VES Sawer waoee----------100)10012 105 [10544115 |110 110 | 90 106 75 95 
31109 1097g|10512 10912} 99 106%, — Gas & Elec pref..100 1007g 10514/105 10812|107!2 10912|105 10912)101 10712 98 104% 
51 65%4| 421g 557g! 323g 431g] 305s 3753) New--...-..-.......----.-- 3314 377| 36 45 | 40 4553) 3012 4012) 2212 205g 3514 
9512 9814) 957g 100 | 91 957%| 9273 93 | Preferred B......-.----.- iso 9114 Q91le| 9314 93%) 9314 9314 9612 89% 9153 
1314 193g] 1012 15 9% 1234 Columbia Graphophone....-.- 93g} 814 1334) 101g 16% 1233] 71g 6 11% 
NR RR ee» I. GR «aka CON k oo vc Aoss "hance. wanclbenn nave in “ha RE Oe 6 il 
11214 144 | 843411934) 81% 96 Columbian Carbon. ........-. *| 73le 9214) 88 spe 82 «Te 8434) 6053 84 
114g 14%) 97% 1233) 734 10% Commonwontet & Southern.*;| 8 10!s| 912 93 0 712 6% 9 
101 10312] 981210212] 901g 9914] 8612 965| Preferred.............--.- 9112 96%4| 9578 30% 96%4 100% 997) 93% 90 957% 
21 271g) 184, 25 165g 22 Commercial GGG 4 ou ocssene *| 181g 20 18% 2314 1912} 13 1314 18% 
3414 3812) 35 31144 36 | 30!¢ 35 | Class A.............----- 50| 34 351g) 3412 357% 3B 35 | 31 305s 35 
25 2612] 21 20%, 25 | 201g 23%| Preferred 7% .......-.---- 25| 20 2312] 2112 22 2314) 22 23 | 22% 22 2212 
241g 2512] 23 21 2314) 2012 2412) Preferred B........------ 25| 2112 2414/ 22 2414 2412 2412) 22 22 «237% 
9214 9512) 8512 95 § 84lg = bibckvdebiee 100' 7612 83 82 85 —* 855g = 80 89 
295g 37%s| 26 321g; 251g 30 ,; 21%, 2812|}Com Investment Trust....... *| 25 2933; 275g 33 23 9 221g 295g 
“Trtae 107 107 |107 10912 0 SEO I, IR ae SR cage OR 1088, 108% 108%4 109 108% 109 * 108%4 108%, 
99 1021g|100 102 {101 102!2| 99 6%% preferred__......-- 100/102 10212/102 10212|102 104 |10212103 |104 104 10112 102% 
87 | 82 82 844 Convertible preferred ....100) 82 90 2 8712} 86 8812] 84 8814) 84 83% 86 
net ich 31g Big 4 Warrants stamped.........-| 27% 412) 412 8 7% 5lg|  3lg 47% 
201g 28%) 1714 141g 193, Commercial Solvents B....... *| 151g 187g| 171g 2112 2012 17%| 11 10% 16% 
3712 3912) 34 33 4= 3 5le Conde Nast Publications. _.-.-. *| 33 33 | 33 34% 34 321s] 31 31 
1 1253} 73% 7%, 94 Congoleum-Nairn_.....--.-.- 6% 9 8lg 11% 12% 11%) 814 8g 1212 
1814 29 | 18% 1912 28 Congress Cigar__._-.-------- 22 2612] 2353 30% 3054 26 | 20 181g 2312 
po oy, ae Ee Connecticut Ry & Lighting ise ee le ae he Be 73 °F weed Sauce 717%| 71% 717%)... --- - 
woos easdzode baselsese ence 4% cum. preferred. ....-.100| 7173 717%|-.-- ---- - «28 ee ee 
32 38 | 27 27 31 293,| Consolidated Cigar......-.-.-- *| 25le 2934) 2778 37 3714 361g} 31 28% 37% 
78 81 | 70 641g 70 65 |. . PRE on ou5 kk ~ 00] 6412 70 | 71 78 78 77 7312 77 
68%g 707s) 64 6014 65 6273) Prior preferred (644)-_---.100) 55 68 | 63's 6812 73 70 | 64 6llzg 6712 
70 70 | 67 53 6612 62 Prior pref ex warrants......| 69 69 | 5 65 6114 70 |---- nn--|---2 --- - 
14lg 2114) 121g 125g 14%, 13%|Consol Film Industry. -*| 95g 131g) 1212 15 14 8 5 2| 3% a 
1712 22 1614 1714 1812 Bal. . POUR wabis Sis sbndsce *| 15%, 1814) 171g 187%, 1812| 1314 1753} 13% 1514) 10t2 
991g 113 | 921g 105 llg 957, 90%,| Consolidated Gas... -*| 821g 9134) 8812 10212} 9614 10953) 8914 1027s) 35% 98%4| 8313 100% 
211037 10512}103 1045/1025s 1037g/10012 103%} Preferred___..._----- -*/102 10414/10112 1041g| 10112 104%3|10212 10412|/104 105% cite ty 
Nb OR MB 52 ER | SPR, «ts nsol. Laundries Corp. / RARE SP vgs 157g 13. 15 | 1212 1ll2 
% «1 Ig Ig &% Consolidated Textile......-.*| 4 7 Ig 112 1%4 1g} 1g 1 4 
1512 1734] 14! 12 1453 Container Corp class A_-..- 20} 6l2 812] 612 77 75g 612] 4 3 37 
412 6 3% 3° O24 3. Bel Gi Oboes. 8.5 se ese *| 23% 3 | 2le 2% 234 11g lig 1lg 
211s 30%3| 21 173g 2314 Continental Baking class A.-*| 1734 267%| 26 30 20 19 | 10% 914 15% 
3 434; 27 Sie Bar’ DS > Bel. ~ Bee rd Jibs ckscesesines *| 214 314) 2% 3% 31g 23g; 112 14 2 
76 82 | 70lg 68 73%| 62 73%| Preferred__.._._-.--.---- 100] 6714 7612) 74 7712 77 6212) 4912 4912 57 
5llg 6053] 46 4412 52), Continental Can common..--+| 47 5173| 50's 597% 62% 6033) 4412 5 
121g 1712) 115g 1014 13% Continental Diamond Fibre._*| 1012 13%g| 1153 167 16 14%) 8lg Sig 115g 
51 507%) 44 395g 4712 Continental Insurance----. 10} 41 48 | 461g 547 4973 45%4| 367 4478 
2% 4 253 Zig 414 Continental Motors. - 3 Ble] 2% 412 Ale 37%| 212 214 2% 
135g 2114} 12 10 13 Continental Oil .....-------- 914 1133] 85g 12 113 9%3| 6 91g 
1414 2114) 12% 10 15% Continental Shares -_----.---- 81g 115g) 8% 12 1llg 773| 3le 444 6% 
78\2q 9434] 7412 83%) 724g 8212) 6 Corn Products Refising-..-2 7612 8212 1g 712 857% 81 | 56%, 6912) 55%, 
149 151 |148 1511441145 14712|14414,150 | Preferred......-.------ 1467g 1497g|14714 148 |147% 152 a 149 15214)149 151 
1512 18%) 10 1 91g 12!g} 7ig 11 |Coty Imc__.._._.---.-- 814 117%} 1 16% 12%) 7% 11 6% 1 
29!2 32 | 28 27% 31 Cream of Wheat....--- 27 29 31 3412 32 | 2712 2612 29 
1512 1512] 1553 1553) 15% 15%] 153g 1612\Crex Carpet.....------ 0| 147%, 151g 16 1612 1733 1953) 14 1214 19% 
13 19's) Tle 13 6 8 Crosley Radio Corp ---- *| 412 Tle) 5% 83% 712 612} 4l2 412 8 
4014 51 | 34 35 42% Crown Cork & Seal _.-..------ *| 31 36%) 34 38% 37'4 33 | 27 1814 241g 
ER 5 SE 32 3l!g 33 ee weet) St} On eee ee 335g 34% 3312 33 305 2914 30!2 
8912 9212) 72 7912 7912 Crown weseametee Tee pret... GB . 06. 1 OTe Bia a eacelecas  becclance sanalgote puso 
12%| 67 6 72 on a ee aad * 5 6% 5l4 5 2% 2 
66 77 | 58 7053} 52 62's Crucible Steel of Renestes..208 55%g 6012 63 5912 50 | 31l2 30% 5llg 
110 11412/108 ae te 10312 ue aban exAad oe 103 106 /|10312 10412 104%4| 9033 10212) 8553 80 
Gis 14ls| 5t4 4% Cuba Co... _--. 4 5%) 412 5 5 ee & 
11g 333 lig Bt Cuba Cane Products --- *) 11g 253) 112 21g 21g 7g 5g 1% 
Big Ale 34 312 5 Cuban American Sugar 3 54) 38% 414 534 4%) 2!g 2's 5% 
30 4634 | 30 331g 36 | 20 37 | Preferred___...----- 00) 2212 35 | 25 28 32 32 | 19% 16 31 3 
53g 1g 5g ig Cuban Dominion Sugar * 1g lg) Ig & 1 14 a” 
B9!g 4312] 381g 4112) 4012 427% Cudahy Packing... --- -50| 41 4373) 42\4 46 4875 4612) 35% 36 
PL ee | SR et See eee SE ee; et ‘Curtis Aero & Mot Co, RE FMRI te doe, Sean es a. 2200 ----| 2112 Ct enn 
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1930. 1931. 
July August | September| October , November STOCKS January | February | March Apri M 
Low High\Low Hion|Low Htgh\ Low Hign\Low High\Low High Low High\Low Htgh| Low High Hitgh\Low H Htgh 
share|$ per share\$ per share|$ per share|$ per share|$ per share Par\$ per share|$ “her 'S per share|$ per per 
Sh" tao 110 11514|111% 11612} 99 112 | 9612 100%) 85 Curtis Publishing Co a 89% 93% on 91 100 Tee 9114) 74 69 74 
117 11812|11812 120 |117!g121 |118 119 |116%118 |112 117 | Preferred -..-.-.-.---- 11314 11412 Be eke 116% 115% 1147 117%4|114%g 117 |11212 11612 
7 6i2 712} 412 74) 3% Big 41g) 1% Curtiss-Wright Corp--. “ 25 5%| 353 =5%| 34 253 21g 414 
9 I11'2) 7% 10 61% 912) 5 8 453 5%) 3 455, Boon cccccccccceccoe- 3% 612 814) 553 81 4% 6 358 3 57% 
110 110 |109 110 |114 114 |1081211012/10112106 | 96 106 |Cushman’s Sons 7% pref..100|100 101 103% 106 105144112 |105'4 11112}106%, 110 |106 110 
BOG 10D ac ee cmpelicns cnetheed sued 997,100 | 97 100 | $8 preferred......-.------- *| 95 98 |100 100 = 107 |102 104 |100 - 100 102 
60 12} 58 63814) 53'g 657%) 50'g 60 | 40 51's) 35 45 |Cutler-Hammer Mfg. -.--.---- . 41 | 30% 32 | 21 28 | 20 2 
26 30 | 24% 28%| 18% 29 | 18 23%| 15 18531 10 17%|Davison Chemical. .....-.-.--- *| 131g 157%s| 1414 23 7% 211g} 1112 17%) 10% ia’ 95, 14% 
delhi Stain 14 14/10 10 84 10 |-... ....| 814 8%3|De Beers Consol Mimes.....---| 8% 8'4/-.-- ----|-.-. -...| 8% S8lgi..-. -. J... -... 
18 20121 17 17 14 1655; 14 16's) Olg 15 yy pe ent happert — 10 1219] 12%g 12lgi.... .... 85g 10's) 6 Gly Gle 655 
2153 2414| 21 2414) 2212 24 | 20% 23 | 21 201g 221!2| Deere & Co pref, new--.----- 201g 22 | 21 22 211g 22 20'g 214 19%, 201g 
213 221 (210 220 |187 219 |185 200 (17312187 |161 182!2|Detroit Edison.....-..---.- ioe 175 184 |181 195 190 |165 185's|154%4 168 (140% 160 
21% 27%4| 23 24 19 18 20!g| 1712 10%) 1l'e¢ 18 |Devoe & Raynolds A....-.---- *| 13 177%| 1448 191g| 17 18%g| 13% 17!g| 12% 13%) 11 15 
pee “howe 99 100 (10553107 (10412106 |104!2 10412/ 10312 104 ist preferred ...........-100)103!2 104 (10212103 |109 109 /|10212 10312|100!2103 (100 100 
19014222 (21714 248%'200 25412|202 218 |193 220 |.... ...-. Diamond Match..........- 100) 14% 177%3| 15% 2233) 181g 23 16 2012] 1612 1853) 161g 20% 
can peneloces. Sebnbliven Lbasblanhs pibichee watisingee goin dees os omy pM 6% pref....25 24%g 2543) 251g 26 | 25%, 257s 24% 26 | 25!2 26 | 2512 26 
8! 7% 8 8 77g «(Olg| 7% & ig} Dome Mines Ltd........-----. 87g 1012} 10% 114g) 103g 1312] 10% 127g) 9% 1312] 12 131g 
1914 2012} 18 1953) 1612 2112) 13% 18 12 16 131g 15%2| Dominion Stores os tava te chien ob om *| 141g 18 17*4 21%) 20 231g) 2012 24 17 221s 16 225, 
dati”: wgiahewmdi:: ecemaliindinisVdeleelbiais > teats Haas Tae ene DEONEEEE G0, Bnei. cas cnndlicss’ shbcsads: sukdldans scaskseds const ae | an 
71 7814| 741g 8253| 74!2 84 | 695, 787s| 63 7214) 5753 69 |Drug iInc.......-.--.-..------ *| 6lle 68%4| 67 7212) 70!2 78%) 68's 7612) 7612| 6214 73 
18 20 | 16 21%2| 10!g 25%) 10 12%) 7 1 5 7%|Dunhill International.-.-.-..-.- *| 54 6 514 71g) + 5% 84) 6 612) 5% 6's) 5& 512g 
S08 20 lecce: pera 156 «619 13 14%) 13!2 15 14 14%|/Dupian Silk .............-.--- *| 13% 13%4| 12% 14%) 1312 1312) 1212 1212] 1212 1219) 11 121, 
10112103 (103 105 (|103!2106 |105'2105!2|101 105 | 99 105 0 a 103 10312)103 103 |103 105 |103%4105 |104 105 
101g 103'2| 10214 10314|10314 106 (105 = 104%, 105%4|10014 105 | Duquesne Light Ist pref_..106)102 104 (104 1045:|104 105 |106 106 | 105%, 10614)1 1 
Sid wine AS eset: aaa hee 3 23 ©2312) 23 Durham Hosiery Mills B, pf.100| 2112 23 | 2112 2219} 21 21 21|21 214,21 21 
15 16 | 1412 15 8 12 ia 7% 1012} 614 111e\Easterm Rolling Mill.......-.-. *| TJig 912) 84 1219] 1012 1314; 7 10 71g = 8 
18612 217%4| 19314 220%) 19412 22112 108% 20712|155'4 174 14s 16812|Eastman Kodek.........---- *| 1433, 160%4|15314 185%4/161 17712|147 165 |12612163 |118 156\2 
128 12812|128 130 |128144130 [1287132 {1 1 12853 130 CN 100) 128%, 13014|12914 132 |130 13412|133 13414)132 133 |13012133 
2153 26%) 2153 25 | 19 265%) 1212 21 11% 1814) 115g 1612|Eaton Axle & Spring..-.....-- *| 13% 1612) 1412 211g) 181g 217) 1212 1935 10% 14%) O14 19% 
95%, 118%g/ 10212 1181g|/101'g 12412) 88% 1 8012 91%|/E I du Pont de Nem & Co ....20 91 93!2107 | 77% 9733) 7314 88 
ay ees 11814120 [119% 123 |1184123 |116'g119 |116 12112) 6% cumulative preferred. 100 118% 121 |1201g 121%4)1207g 1237g|120 124 |1201g 12212)12014 122% 
5i2)} 5, 5%) 4 5%) 2g 5 412 6 Big 4 45s|Kitingon Schild.......-...-- 31, 412) 4% Ills) 8 812) 7% 9 Jig «77% Ti2 ~=7% 
382 4012| 38 401g| 40 401g) 40 401g| 35 41'g| 35 3512} Preferred.....-..- 3512 40 | 50 69 | 6212 65 | 55 65 | 55% 6014) 55% 5612 
57% 81% 6214 807%) 4614 70%| 33 650 | 375g 58 | 4412 56%,|Electric-Auto Lite... 1g 687g) 6214 743, 66 | 35% lg 48 
10712 10812|109 10914/108 10912)103!2108 (105 106%)|106 110 Preferred... ....- 10814110 {10814 109 110 |108 109 |106 109 |10612 10912 
3% 5 34 56 2% «646447%3) 3 414| 2% 33) 2g Electric Boat... ......-.--.-- 25g 37) 212 2% 2 4lg 1g 4 
6314 76%3| 59% 73 | 60% 771g| 44 2 34%, 45l2\Elec Pr & Lt ctfs_.....---.-. 3814 50% 60%) 5012 6012) 41% zz 3214 467%) 301g 44% 
107 110 |109 110 |1084% 1105g|1055, 10053|100 104's| 99 105 Preferred certificates 1045g/104 10753|10514 1081g/104 101 104 | 9253101 
10012 10012) 97% 100%| 9912102 | 93 100%) 87!2 7g\ 84%, 92 Preferred (6).........----- 86 Q9lle 96 | 94% 9814) 93 gs, 891g 947s) 80 
buat aaetlecnh sapoléond” cant 120 120 |..-. ..-.j|100 100 Preferred (70% paid) 306 106 Necce:: seackocde  Geloede” Vendends Sdcdeebs cance 
bend’ Pporlocunsn pabblécoc peralécad, veoanleace wscttbcce hase --Pref ctfs 80% paid.......---|.--. ..--|.--- --.. BEB BRT focno accalceds sossleccs cace 
63% 667%| 631g 6712) 5853 701s} 50 6112) 47!2 60 | 48i2 61 |Electric Storage Battery...-_- *| 5073 581g] 5712 65 | 61% 5014 6312} 52 5914) 49's 5712 
Mbt Balscce:, sage 233 1 214 53 1 lg 7g\Eik Horn Coal Corp......--- * 1 lig} 1% tg) lg Lg} 1 1lg Binks ‘uace 
412 6 By 5 21g 414; 4% 47%) 2 2\4,| Preferred_....._....--.-- 5 Sig} 5 6 41g 410) 153 3 ie” . Dias Senn 
34 4 244 22) 1% 38 lig 2 lg 2 5g «14s| Emerson-Brantingham A.--.- *| 1 Ile} 1lg 214) 1% 28% % «62 % «41 % «61lg 
aage” pdstloven eaedhqcco paaslsons secs seed’ acca lg 1 CE Dinns ccncciubbsdbanad™ 1g Le adver 1 2 Rice Sapooccn’ Gobafbcde tengo 
cat! ‘inste Mien or tecined te) 7 eee 7%| Tig 712} Emporium Capwell ..........*| 67% 10 S 9 10 7 gS SE 
46 4912] 4712 51% 45 50 | 38 44 40lg 45l2| 367% 4712) Endicott-Johnson....._.__- 50} 3814 41 397%| 3512 3914 3014 3512] 31's 34 31 385g 
110% 110%|111 112 |11112112%4)111 1137%g)115'44116 [112 115 Preferred. ..........-.--. 100) 11112 112% 108s 113 |10312 10612|)10212 10312/10312 105 [10412 10612 
47% 54 | 45 654 | 45lg 57's} 40 48 | 36% 44%) 38  4312| Engineers Public Service... _-. *| 40! 45 | 38 471g| 4412 49 | 353g 4414, 34 40 | 28!2 36 
95 101 | 98 997%) 9712100 | 90's 977s| 90 90 | 805~-80%| $5 comv. pref___.....-.-.-- *| 81 87 | 8453 86 | 86 87 | 86 86 | 82 86 | 78% 81 
95 10014) 99 10072|101 102!2| 931210153) 8914 93!2) 89ig O2l2} Preferred $5.50_.........-. *| 85 8928) 8614 8934) 891g 791 | 8914 90's) 85 86 | 7953 84 
S Uddnledee adbaloddh. <bbslckee atbclohae Gibclubuw ale $6 cum pref___............*/_... ....| 93 94 | 93 98 | 9553 06 | 9212 9412} 90 90 
45 4612} 45 4614) 44 45%) 3512 4412} 32 36 | 3llze 33l2 Equitable Office Bulidina....* 3212 353g] 3053 33 | 30 3114) 2814 3014) 2712 31 | 27 3ll2 
105g 1312} 912 1212) 6% L112) 653 Ole) 7 14%) 8 12 |Eureka Vacuum Cleaner...-_- ee cee 934 1212} 10 12%) Glze 10%) 614 77%) Sig 6l2 
84 1l!2) 8 87%) 5 84g; 4 57g; 4 512) 4 5's|Evans Auto Loading ___....-- 5 853) 6 8 44 612) 412 5 4 5l4 
23 25 | 22 2412) 24 2712) 221g 25le 23 | 215 23%| Exchange Buffet Corp..-..-_- 20 20 22%) 20 2i1te; 177% 17% 19%) 17 © 18i2 
2412 2612| 2412 25 | 2412 2512) 2 26 | 2253 24 | 21% 23 |Pair (The) Co.............-- * 213g 23 | 21!2 22s] 19 1914 21 | 18% 19! 
10512106 (105 10612)105 10612)105 1065g/10612 106'2|104%, 10612} Preferred._............- 105 10612)105 106 |1021210514)100 102 | 99 104 
1% 3%) 2!2 BO Dilsies ‘decd . het” Sea airbanks Co_..........._- 2 2 1 EE SS TE lg 24) 1% 1% 
8% 15%) 12 13!2) 9 161s) 8 9 Big 7%| Preferred__...._._.._._. 4lo 67%) 54 11yj---. ---- 4!2 614) 42 13 
ee ee Oe es ees es ee Pref ctfs of deposit_-_ PORT IE SE Ce Ses 
37 4012) 35%, 38%) 30'4 39%) 27 34!2| 22 2914] 19l2e 2412| Fairbanks-Morse.______ 22 2812] 22ie 293g) 1712 2312] 16 18%) 157%, 2014 
10812109 |109 110'g/110 110!g|109 1101%g|--.-- .... 3 104 7% preferred___...___._. 103 1097g|10012 103 8 102 | 94 798l2 90 
10% 147%| 11% 14 71g 11%) Glo 87%) 5le 7 212 5%|Fashion Park Associates 45, 612) 5le 61s) 4 51g) 33, 412) 3% 4% 
48%, 55 50 | 3912 41 19% 38 191g 24 1253 19 | Preferred ._............. 17 181s} 20 25 131g 22 13ig 1353, 18 14 
2614 32 | 25t2 28 | 24 3834] 1912 25 7 21 | 121g 19 |Federal Department Stores___*| 1512 191g] 17% 2234) 19 2212] 1912 22 | 21% 26 | 20 26 
63 6614) 62% 65 | 64!4 6514) 5912 6414) 4514 5933) 43%, 50 | Federal Lt & Traction... -_- 5| 41 43!2| 42 407g] 4112 48%) 36144 41 | 30 3433) 30 35!l2 
9212 9512] 9212 9612} 94144 97 | 90 947%| 92 95 | 85 O2le} Preferred..............__. *| 87 901g] 88 9Q9112| 89 8814 92 | 85 8912] 84 86 
emits: sate 115 115 |120 12612] 9712101 | 80 ---- ----|Federal Mine & Smelting...100)-... ....| 830 80 | 75 75 | 57 61 | 35 49 | 3012 40 
eoce cone 9814 10014/..-. -.--| 98 99 {100 100 85 QR” SRR SH 5, ae a Spee RE ae & i 
& 812) 8 812} 7% 83%) 6 73g| 5le 7 5% 673| Federal Motor Truck...____. *| 612 71s} 6% 753i 6 6%| 5 6 5g 5%) 5% C6 
onthe eek 1714 2512} 18 1812] 1212 1412) 10 14 |Federal Screw Works.-......* 10 1214] 1212 1512} 11 14%e| 712 1012) 5 7 4i2 6l2 
3212 33-3512 3473| 26 317g| 241g 29 | 1712 2614|Federal Water Service cl A _..*| 22 27 297g) 257%, 28%| 20 271g| 18% 23 | 11% 21% 
6llz 6912} 61 69 | 58l4 69l2] 51 60%) 46 53 | 4214 53!2| Fidelity Phoenix Fire tns----i0 4614 5212] 51 5614| 4812 5412) 4212 49 | 391g 47%) 3614 47% 
a A OE sa 7g 812) 7 8le| Tig 71s| 6% 8 |Fifth Ave Bus.._........____ 6% 8 | 7% 9); 8 9 | Ss 9 733 «8 753 75s 
Cece sncclecce enccleces socelscne eoccléccs’ ence 16 17 |Filene’s Sons A ? oer ee a” a “Fs ee SR So Oe 
961g 98 | 97 99 | 95 10014) 9014 97 | 92 93%) 89 9212] Preferred _.._......_..__ 100} 89 92 | 854 93 | 93 96 | 95 97 |100 104 | 99 100 
19% 2214 19% 2114) 18% 21 15%g 187%) 1612 205s' 16 19 |Firestone Tire & Rubber..._.10 17 181g] 171g 19% 16 18 13 1612 1512 17%) 16 2112 
7g 75 | 71 78!2| 65 7214; 5353 6733) 58 70!2| 55 69!2| Preferred........._.___- 100; 58 63 | 56l2 Gliz} 60 6212] 5614 6112] 567g 5924) 5712 661g 
50 5612) 5114 5712) 49% 577%s| 403g 53l2| 39%, 4412 447,| First Nat Stores. ........._.. *| 41 4573| 43% 53%) 52 55 | 48l2 54 | 47 54 | 46% 59 
2 253) Ile Qig) Ile te 1 15s} 1 1 lg 14/Fisk Rubber_.............__ +] lg 5g gl gigi 1g Bgl 8g 
hath edlawen! weiaddes seamed bcs Antdeeeke ce ed eee eR RORES ieee aa fades Ge eed wee a ee 
oom o=-- 2 toe RE ti, 
g| Freeport Texas Co_-_-____ 
8812 9012) 88i2 91 Fuller Co. prior preferred....*| 75 75'g| 80 82le| 8212 8212} 82 85 |--.. -.-_|---- -.-- 
POOGREBOE. cmcocccccccacc® jocus waael C6 65 165 65 160 66 1 66 CO i.... «... 
033 4% 6 |General Americana Investors. _ 5% 553i 7:~«|:CO4% 7* 
8 
94 9712] 87 914| 78 86 | 74 81 referred... ........ bint 80 82%| 83 83 | 87 88 | 822 88 | 78 84 | 74 77 
78'4 897s) 79%3 87%) 74!2 907%) 6412 7912| 63 691g) 53'h 68 |Gem Amer Tank Cas. ___ *| 57% 6414) 63 73!g 711g] 5612 6812] 54!2 61 | 52% Gls 
4llg 4814 46 | 36 4314| 28% 3712) 28lg 3114) 2235 30% Gea Asphalt. - a sdeabieieilianindiisonn *| 2414 3453) 325 451g, 30 47 | 20% 33 ists fe 16% 26% 
Set adhe ch Dost teud’ wtnaloensd’? tne civewdiigubtabce m Baking Co_____.-.._____ ss a a ee 1712 2553 & 22i2 
ere- ---- 1 110% 114 |102 1101g|110 112 | 97 10012} Preferred_._....-........_*| 98 10812)109 110 |109%114 |11312114 1074 107%4|103 10412 
175g 23%) 14% 2112) 15% 23 | 12 19 | 75, 13%| Sig 912|Gemeral Bronze _.--...._.__- *| 6% 84) 6% 912) 72 9 | 6 8's| 5 6% 7 
131g 16%) 14 15 | 13% 15%4/ 10 1419] 105g 1314] 61g 11%|Gen Cable...............__. *| 7 91 7 13 | 9% 11%) G6le 93} 34 6 | 3% 8i2 
884, 924; 79 89 85!2} 58! 78 | 59 70 70 | Preferred..... atinaniahe? genieel 100| 46 65 | 40% 58 | 4714 55 | 3712 4833) 27!2 3812) 2712 41% 
3514 4212) 33 4012) 33% 3812] 27 3412] 2714 29%| 1344 28 | Class “A” 16 2512] 181g 24 | 16 1912} 8% 12%) 7 16 
44 4012) 42% 46 | 4112 46%) 3712 42 | 36 39% 30 37 m Cigar, Inc 4812] 4014 4512| 35 34 3912 31 3912 
116 120 |115 118 {115 115 /|113!2116 |110!2115 |113 114 Preferred (7) Opie Lieial1igas 116 11412 11614/116 116%4|114%2 116 
G4lg 7414) G5lg 74%| 59% 7514) 4853 6514) 4412 52 | 4112 Gen Electric new when lsouede 431 53%| 40% 48%) 37% 4612) 36 46% 
Allg 11%) 11% 12 | 11% 12 | 11% 12 | 121g 117%] 113g 11%| Special_............_.__. ll” 121g} 11% i2te Allg 11%) Lllg 114jzll'g 11% 
57 | 51, 57%) 50% 591s) 48% 5455) 47 53 | 44% 5214|Gen Foods Corp 511g 455 55%4| 48 56 | 43% 52%) 43 50% 
0% 1012) 8% 9%) 7 10%) 5 8g] Sle 67%| 3% 6%|Gen Gas & Elec Corpci A new * 5g 2, 812} 6% 814) 412 Tis) 484 584) 4g 5a 
dant beeblbee~' nonshinas Bontlioss > Konsleowce sanbiane. ice Class “B” Teer way Pea eee FT 44; 10 10 10 10 
100 105 |104 104 /105 106 | 8412105 | 80 95 | 63 76 | Preferred “A” 8 90 | 80 85 |75 82/172 72 | 67 69 
11512120 |---- ----|116 117 | 96 105 | 90 90 | 75 100 | Preferred “A” (8) 8912 91 | 90 92 | 81 90%| 85 85 | 83 85l2 
“s ' 774 8412) 6514 771s) 50144 75 | 5473 65 | 38 59 Conv pref! A 68%; 6012 6953| 69 76%) 59 73 58 68 55 6212 
B52 371s) 3514 36 | 34 35%) 334 351g) 33!2 35%| 28% 3312|General Italian Edison 3353 35 | 35% 35%| 29's 2915} 28 29%3| 27 32% 
42% 467%) 44 4753) 4453 4814) 43  481g/ 4212 4933! 4212 4815|Gemeral Mills 48%| 44 4714) 451g 50 | 41 48 | 3812 42 | 36 3912 
89 or 90 91%) 91 93%) 93 9712} 97 98 | 96l2 98%| Preferred.__......... 96 99 198 99 | 99 100 | 97 99 | 96 98l2 
38% 41%) 424 4714) 3712 47 7g 3llz 3714] 31% 36's|Gen Motors Corp 37% 45%4| 4153.48 | 3712 4512] 34 447%| 31's 4012 
92% 9614) 96 977%) 97%4 100%) 95% 10014) 95% 97 | 91% 971:| Preferred (5) wi 9814 10012} 997% 103%4| 99%4 103 | 99%, 102!s| 99% 102 
Sig 12 | 10 = 11%) 57s 10's} 6's Biz] 6% 8%) 6g 9 |General Outdoor Advertising. Big 104) 8 7's 87%| 6% 77%) 54 
247% 2512 30 | 25% 2612) 22% 30 | 25 30 | 20% 30 | Class “A” 21% 28 | 2514 27%) 2212 27 | 18 2212} 16 19%) 14'g 16% 
Sone limeneisonsRoesigere (wemslwone cocelonee oo-- 19 235s\General Printing Ink........*| 23 2412} 19 30 | 23 31 | 19% 221s 15 2012, 15 24% 
Ve Po ee eee eee 65 73 Preferred_....-...........*| 70 76 | 67 73 | 69% 72 | 70 71'2i 65 71 | 5912 69 
* No par value. z Ex-dividend. ; 
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1930. 1931. 

Judy August | September, October | November , December STOCKS January | February L March Apri May June 
Low High|Low High\Low High|Low High\Low High|Low High Low High| Low High\|Low High\Low High\Low High, < ow High 
3 per share|$ per s $ per share|$ per share|$ per share|$ per share Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
= - 31 = 2814 18 0 Se aed ee oon 14% 17% 1512 3 184 22s 141g 1814) 1053 17M as 16 

Gen Ry Signal_.... Seacccaces 73% 493, 4912 2 
10512 10512| 10912 110 |11212115 |110 11212|1101g11112|105 110 | Preferred_.-...._-......100) 1045, 11214/108% 110 1001 114" oat oat 1074 110 |106 1008 
121g 13%) 10!2 1 7 2 74 6%|Gen Realty & Utilities.......%| 51, 65:| 5% 812] 6 12] 48% 7%) 3% 2% 4% 
83 86 | 79% 87 | 77 8412} 70 77/16 66%| Preferred..-......... -*| 54 66 | 60 70 | 65% 7413| 57 66 | 40 34 4213 
6512 79 | 67l2 7812) 66% 467%, 72 Gen Refractories -..........*| 40 527| 4953 57%3| 457, 5633| 3 49 | 33% 29 391g 
99 100%| 99 997s) 9812100 | 90 100 | 88 88 87 |Gem Steel Castings pref......* |... 2.2). Lise Ll 55 65 | 40 35 440 
Nes TO Ras Tae ee: To eee Equipment new*! 61, 14 | 12 15!2| 11 14 | 3% Big 5) 353 Sig 
58 8812) 65i2 874) 49 70 | 30 59 | 25lg 36 Gillette Safety Razor........ 2llg 28 | 24 7g| 281g 28g B4l4|) 22% 21% 2853 
week sigialail asiiiadie: naieilcndir «ashe 69% me ag roan Preferred ......*| 62% 687%| 65 6912) 69 7 71 73%) 70 70 «675 
lilg um 10 1% 9% 12%) Gig 10 ase "Saale apaiaeeatomoenaape at? 54 3 8 7g 3A? At 44 i a 
70% 7114) 685s 707%) 68% 70%) 5112 70 | Sig 57's) 39 52 | 7% preferred............ 2 2| 3653 
15ig 1814) 1453 1812} 13 18t2| 10lg 1412) Gu CGo...-.-..-.....-.. *| 853 10 | 9 16ig) 1ilg 14 | 853 1153} Sle 10%) 7% 11 
91 95 90's 95! % preferred ......100| 6912 78 | 64% 74 | 65 19] 58 «65 | 48) «469 | 63 (6Tig 
9 121g) 75s Qlo| 5% 933) 5& Gobel (Adolf) .............. ee 553 94) 7 97%| 533 Ble] 453 44 Tig 
3714 42%| 374 42%, 43%4| 3 2|Gold Dust y t © -.-22 22222. *! 3114 3614] 3514 39%3| 365: 42i5| 341q 401s] 241g 3614] 21 32% 
106 10614 10813 11112 110 11114) 11042 111g Preferred --... edencorncese */104 109 1 1111g}111 115 |114 115 |110 1173] 1041 118% 
241g 30% 191g 23%) 1514 207,| Goodrich (B F)...........-.- *| 15% 17%] 1512 20% 1614 19%| 9 173%] Qlg 12%) Slq 15% 
80 83 Baty 86 | 78 87 | 67% preferred. ._....-.... 100} 60 65 60 5714 64 | 35 5712] 36 39 501g 
5553 68%, 4512 55% Ig gh Tire & Rubber... .. *| 383g 47 | 39%, 52% 40 50%) 321g 4519) 33!g 4212 443, 
92% 96 | 9212 rl 92 @4ls| 78lq preferred... ........... *| 81 85 | 81 91 86! 90 | 72 8614) 74% 81 | 71 84% 
10 12% 114) 9 14% Gotham Silk Hosiery........- *| 47% 81) 6% 1073) 8 10 | Slg 13%] Slg 131g) Stg 11% 
70% 74 | 68 7 70 70 | 6712 Preferred, new..........100| 50 55 | 52 55 | 57 Gills] 6llg 72 | 70 72 | 70 71 
70% 70%|.... ...- 70 70 | 67 Preferred ex-warrants...100| 52 52 | 53l2 55 | 56! 65 | 65 70 | 70% 7112) 70 731g 
6% 6lg 8%! 5% 8le] 5& Gould Coupler *‘A” __.-...... *| 414 5lel 41g 633i 453 5%| 214 419} 2ig 2% 3 
553 (67%s| +553 Gls 6 4 Grahem-Paige Motors...... *| 3% 453) 4 5l4| 41 5lgl 44 5 4 61 By alg 
6g 64) 6lg Gle| 5 6! 4lg NOU no crarndandvae oo 64 414) Ble 434) 4 44; 4 Gl ccdn: ahbelnaos “ane 
1 26 | 21lg 25 | 13% 237%] 12% Granby Cons MS & P_.... 100} 15'!g 177g) 15% 2253) 1712 22 | 13% 18%) 11 15 | 10 17% 
31 30%) 351g 41%) 32ig 4012) 2712 Grand Silver Stores (F W)__..*! 1912 2473| 211, 24%3| 2114 2512] 16 2353| 1612 21 13 «18% 
owaiek detiiibnblis~‘\dasellitadsiiel tecdod 86 86 |.... ....|---. ....|/Gramd (F W) Stores pref...100|_.._ __..| 7953 7953) 85! 85's) 75 75 | 70 70 | 70 75lg 
11% 16 14% 1714] 10% 167%| 101g 1412) 111g 137%] 101g 12%|Grand Union....... ececcooe *)| 1053 13 121g 17 15% 187%| 12% 1714) 12% 18%) 14 17% 
36 42%) 41 44 | 301g 43%) 37 4112) 361g 4112) 31 39 Preferred. ......... dndsare *| 36 3912] 38 41le| 4012 4434) 381g 4212) 39 46 | 37% 43% 
33 36 | Bile 341e| 28 36%4| 25 30 | 22 25121 18  23%4|Geanite City Steel __.......-- *| 20 231g) 21 20%) 26 28%) 21 2512) 19% 2314) 18% 25 
337%| 2912 3312) 291g 37!g| 281g 331g) 27 3212] 26% 31%3|Grant (W T) Stores .......... *| 25%, 3133] 305g 8312] 32 367s) 331g 367| 34% 3912) 34% 
191g 221g| 19° 211g) 19% 21le = 20%; 18 23 17!g 22%,|Great Nor Iron Ore properties *| 1912 20%) 20 22 | 21 22%) 21 23lg| 2012 23 1712 20ig 
185° 21 | 17 19 | 161g 203%! 151g 167%) 10% 1514) 7 12 |Great Western Sugar-_.-....-_- *| 73, 117%) 9  10%4| Sle 1153} 8% Allg) 74 Ole} Zig 10% 
11315.11612)112 1171 = 11512 103" 111 | 98% 1041g} 85 90%) Preferred............... 100) 8553 9612} 90 96!s| 87 96 | 89 91 801g 89%) 8053 84 
OR. . Giiiici codd 66 53 | 47-3 60 | 38% 4712|Greene Cananea Copper...100) 45 50 |... .... 74% 74%4).... .... 73\g 73l2i|-.-. -.-. " 
121, 1612} 13% 1614 3 147 me 84; 3 5 21g 413|Grigsby-Grunow Co..... w---*| 2% 4%) Ble Glo] 453 6%) Sig 5lg) 3lg 433) 253 4t4 
% «6%) «=—S3 tigi Ssitgtsédtgl(C is MysCédC@S“C ‘Gs SstktssdD % %|Guantanamo Sugar.........*| % I!2) 53 %| S 7% & 1 % 1 38 
ots «ten ae 13 #13 is. 12 20 11 «615 a TE. aciwed ppinsics 100; 103 12%g)-... -... 10 10 8% 11 84 84) 64 6% 
371g 4612} 35 38%) Slig 4134) 27%; 32%) 20 27%) 15 22%4|Gulf States Steel._.......... *| 1853 27 | 21 3712] 25% 341g) 14 26 121g 19 101g 19lg 
99%, 1 99 99 | 97 97 | 95 5 j-.-. ---.. 8314 93 7% ist preferred... ...... ees 78 78 | 65 80 | 50 65 | 38 58 | 37 
2844 38 | 34 36%) 31% 35 | 30 32 28%) 26 Hackensack Water_........ 25) 271g 271g} 28 2914] 2812 3012] 29 3014] 282 2812] 26% 27% 
2712 2812} 28 30 | 28 281s| 28 30 | 28! 30 | 27 281g] Pref scnneageoueswosne 27 281g) 26% 2612 27% 30 | 29 2912) 27% 30 
15 18!2| 1453 17%| 12% 17%2| 7g 141g) 7lg 11%5| 6lg 10%|Hahn Department Stores ....*| 6% 8121 714 9%! 714 9%) Gig ig! 4% 7 | 4i2 7% 
823g} SOlg 8214 80 841s) 59 81 60 65 | 451g G14; Preferred -.............. 100} 50 56 , 53 5814, 53!2 637s| 521g 621g, 5353 55 | 53% 57% 
21% 23 | 21 2212} 20 22 1753 20 17%, 19 16 17%| Hall Printing. -...........- 10} 16 17 10 1619] 15%3 19%) 15 171g) 12 14 12 16 
471g 47!2} 42 4 42% 44 | 42 44 | 41% 43 | 38 41%|Hamiiton Watch Co.........*| 37% 3912) 3914 41 | 387s 39 | 35 87 | 35 36 | 28 33 
05 105 (10412105 |105 105 |105 105%g).... ---.-. 103 103 Preferred -........ erat acim of¥S) 103 103 |10212 1021g|.... -... 100 100%| 9812103 | 94 
8912 92 | 90 93 | 92 44} 91 93 | 8944 91 |Hanna preferred na wal 91 94 | 91 94 | 90 9212} 89 92 | 86 90 
50 54%) 50 5212) 49% 5212) 45 S5Ol4) 40% 4412) 38 41% Harb-Walk wets 39 4414) 3612 42 | 30 3812) 27 Tt 241g 20% 
SSe 186 focus ook ~|115 11512 BEG. 306. acetic | ocdsl acum: asian Preferred....... anil ae tadal 200)...  ... 1092 1093/1115 117 [11512 115%)1151g115'2)108 112 
21% 217%) 171g 211g) 15!g 1712] 135g 1512} 12 13l2) 74 12 |Hartman Corp cl “*A”........ 2 91g 10 9 1053) 9% 10 ee ; 4% 6 4 6 
121g 15 753 13 7% 10 41g 733| 41g G3gi 2% 5 CO TE odin kb auntosisbrews 3% «6512) 3% 75g) 41g 71 31g 2% 3%| 253 3% 
alti: miidsalhdgtit asin 46 49 | 46 46 | 361g 3914) Hawaiian Pineapple Co, Ltd- ie 39le 4212} 40 4012) 38 40 | 27 384 2612 29%) 25% 31% 
5% 10 61g 73| 41g 74) 3le 5 2% 5ile) 3 419| Hayes Body Corp ..........-- Big 414] 33% 633) 5% 8 3% 3 433, 2l2 4 
8314 85 78 85 | 79le Siig) 795g 85 | 77!g 84 |Heime (G w) cchehinvenkd dons 35 8212 87 | 85 100 | 95 9912 91 98 85 92; 81 81 
135 138 |138 138 |..-. -.-. 13616 136. |ota cose 13312 135 7% preferred ............ 100|134 135 |136 136 |-... -.-. 135 1365 |135%4 135%j-..- -... 
21'g 23 | 22 26lg| 20lg 2512} 15 21g) 16'g 18 131g 1612|Hercules Motors.......... ---*| 1412 16 15 16%) 16 18 135g 1612) 10 1353) 97% 101g 
601g 63121 67 68 | 66 75 | 60 6512) 55 60's) 50 57 |Hercules Powder...........- *| 5410 55 | 52% 57 | 50 58 | 44 5012} 40 45's) 43 46 
122%4)11814 120 (120 122 [1191g 12114)116%¢ 1201g/11612 1171s; Preferred............... 100)11612 119 (1165, 1187%|117 11912)117 119%4)116 — 111 114% 
92 9812) 8612100 | 7644 92 | 801g 88%) 81 9112) Hershey Chocolate. -........-. *| 87 Q112| 8712 97 | 90 103%) 93 101 88 101 83'g 97% 
92%103 | 99 10114] 93'2102 | 88 96 | O13, 94%) SOIg 94%) Preferred...............-- *| 93 95 | 95 99 | 981g 104) 99% 102%) 987% 103%) 96'4 103 
14 «(16 1i!g 15%/ 1ll'e 12145 6 11%) 7 7% 4 714| Hoe (R) & Co, ci “*A’’.......-.*| 5g 8 7 8 6 812} 5% 64) 5% 5le] 3% 5& 
31 35%4| 315g 3414| 325% 3614; 281g 341g) 28 32 | 27% 31%4|Holland Furmace ............*| 26 301s) 30 37 | 33lg “oe 28%, 34 | 27 2912] 27!2 31 
6% 7i2) 6 614; Gilg 83, 5 6lz| 5ig Giz| Sig 6 | Hollander (A) & Son........- *| 5% 812} 7% 1012) 953 14 191g) 12 164312 15% 
72 79121 77 #78 | 79 838 |79 83 | 78l2 82 | 79 80's) Homestake Mining........ 100) 81 847%5| 83 88 | 85 104 90 98 | 91 98 | 83% 91 
101g 12%) 814 12 5 033, 5 7 45g Gle| 4 6 |Houdaille Hershey class B...*| 414 512) 47% 8%| 714 9%) 47% 753) 5ig 7lof 4% 6l4 
621g 6412] 63%, 65 | 652 68 | 65l2 687%g| 64 6512) 61lg 6512| Household Finance pr pref _.50| 59  62!2| 601g 6112| 6244 65 | 6ll2g 64 | 59 63 | 584 60% 
69 70%) 6912 88lg/ 54 79 | 4314 64%; 331g 45%) 2914 4414] Houston Oil of Texas. _-_... 100} 3514 43%,| 38!2 6812] 4814 6314) 3714 561g) 281g 43125 27 48 
Pit tei te 2 a iin oR ti B lg 11%) 753 1 6% 1013) New voting trust ctfs.....25| 814 10 8% 141g} 11 141g) 8% 12%) 6ig 9%§ 6 10% 
27 «3! 30 | 24 31%) 21% 20 27%) 20% 26 | Howe Sound.._.....-....... *| 21 25 | 22% 2919] 24% 29 | 1853 2412) 16 20 13 
30 36!2) 28 35 | 22% 31%) 19 26 | 18 2814) 1914 25%) Hudson Motor Car.......-.-. *] 211g 26 | 1853 2334] 2014 2414] 151g 21 | 125% 17% 8 11 16% 
13% 16 1214 14%) 10 143) 7% I1's) 8 I1 7ig 953|\ Hupp Motor Car Corp..-.-.-.. 10| 7% 10 77g 131g} 912 1253) 7 1012) 65g 8%, 5% =n 
4% 6653) 41g 534) 3ig Sle) Big 3%) 2 3% 214 2%\iadian Motocycle .........-.. *| 23, 33| 25g 4%) 34g 414) Zig Big] 2 23,5 2 253 
ome. “nee 22 23 |20 30/21 36 |23 30 | 18 2912} 7% preferred............100) 22 25 | 21 26 | 21 24 | 15 18 O 164 Ff... cane 
10% 15 | 10% 13%) 6% 141g! Big 9%) 35g 4%| 3 44s\(ndian Refining._.......... 10' 353 43) 3% 453) 3!g 4' 2g 35g) 2 2537 2's 3 
oss cngelacto astoleete =teslonhe egmeleeae sap 3g 4%) Certificates of deposit......| 353 cam cobuhbded abiulense asdebbets eniabnese «die 
784 98 | 81 76 86%) 31 78 | 45 62 | 45!2 60 |Industrial Rayon Corp....... * 574, 45 86 | 67 83 | 2812 75 | 26 3414) 2112 36% 
185 212 18612 201 181 208 |172 194%|147%4 184 |165 187 |Itngersoll-Rand_............- #1164 182 |16414174 |158 16012|115 168%) 74 135 | 75 108! 
Sdn” Cat eat: ebetlonba apitlonne embdl sete: oben same Preferred... cccccccccccKO@\1ZB 138 |.--. cccclecce coccleoce 200-[128 193 |-.-- cane 
7453 80 | 74 7934) 63 73%| 58 66 | 58% 64le\iniand Steel_............... *| 59%, 65 | 6012 71 65 69 | 4412 66 | 401g 481s| 39%3 47 
145g 1733] 13!g 1612) 9% 1512) 8 10%) 8 14 67g 10%|l aspiration Cons Gopper.---20 75g «873i Tig 114%) Sig 11 64 9 54 7l2| 4ig 9% 
10 81212) 10!g 1214) 10!2 12 733 1012) 5g 8%) 5& 753 var? ey ay - epoeee ieasbaian : 5% 6712) 7 94) 8 9 6'2 84) Sle 75g a ut? 
ween were ewes cower l ewes woewlowee eweeloens coee|eers -o-= ass MROW . 2 2 ee ewww ee bln eww elem ee eee wl ewes ceeel ewes combi owee ere 4 
9% 1312) 1l!2 13 Olg 11%) 8 10!) 6 812} 4 71s| (nsuranshares Inc ctfs _...... *| 6% 8 74 814 87%) Tie 8i2) 6 7T33| 5% 
Big 4) 2% 34) 28 4's} 22 253! 2's 4 | I'lg 3's/Intercontinental Rubber... -- * 27% 412) Big 4%) 1 1% 214) 1% Big 
17% 19 1712 18 161g 19 14144 17 12 1412} 11% 13 |Itnmtertake Irom _.............. *| 12% 15 1253 15 97%, 1212} Sig 1014) 64 814 8ig 
54 553) 5lg 633) 4 6 Bg 4%) 43% 412} 3% 4 |taternat Agricultural. ._..-. *| 3lg 3%) 314 5l4| 33g 47%] 2% 3i2) 153 27%) 153 24 
5412 61 | 55 63 | 54 6314) 4244 54 | 49 54 | 45 51 Prior Preferred ___.....-.- 100) 47 4912] 4612 5il4) 44 491s) 33 43 | 17 33 | 161g 19! 
165 18412/167 188 |156%4183 [131 16612|/13653 15014)13814 1537g/ iat’! Business Machines. .... */14512 158% 15512 179%4|16144 174 |152 169 |122!g 163 |117 152% 
121g 13%| 11% 12%) 10 131g 10 11 | 10 10%] 8% 105s\)Imt Carriers Ltd_._.........-. *| 97% 1112] 10lg 12%] 20% 1112) 7% 1013) 7 Siz] 6% ig 
60 70%3| 64's 6912) 56's 67 | 55 59%/ 56 Gils) 49!2 594) {ncernational Cement. .....- %) 4953 57% 55%, 6212] 51%, 60%4) 3414 5llg) 27% 3812) 27%, 35% 
553 Sle] 5% 67%) 4 Big) 2% 5 1% 3 1g 2/Int’l Combustion Engine.-..-.. | 1% 2%) 253 4 25g 3%) 2 3 1ig 24) 1% 2ig 
54%, 704; 55 69 58 74%) 45 6414) 29 35%) 13 29 Preferred... ...........-.*| 24!2 3012] 29 39%) 30 35 16 2612) 13 18%) 13% 211g 
501g 69731 58 67 | 59 70 | 59 59 |---. -..- 25 25 Preferred certificat es Se ed tt ee - 
7853 8733| 72  845s| 6414 817s| 5614 68%) 5453 63%) 4514 61 [International Harvester 50 6012] 461g 5234) 42% 51 | 3853 49 
14214 143%) 14114 144 [142% 14612|145% 14614|141 1454/1383 139%) 7% Preferred__........-- 140 1423/1371, 14114)133 138 
341g 4013) 32 40 | 313g 3953| 2712 355s| 23 29le| 18's 28%) {ne Hydro-Elec System ci A...*| 2153 255s| 24% 31 | 2644 30 | 22 29 | 18!2 25%4) 1 
714 81 | 73!2 860 | 71 8014) 62 75 | 59le 66 | 52%, 65 |Iaternational Match-.--.-.-.-.-.- 35| 55 607%) 584g 69%) 6553 7314] 58  667%| 52% 61 | 50 66 
20 2314) 2012 22%| 19 2212] 1553 1944, 15 18 | 15 17%4|imt’l Merc Marine ‘art pref. ..*| 15%, 1612) 1512 1612) 1212 164) 9 13 Sig 101g} Sig 10% 
22%, 261g) 20%, 2414] 1912 275s! 161g 2233) 17 201g) 12% 19%4\fat Nickel of Canada ....-...-. *| 141g 1614] 137 201g) 1714 201g) 141g 181g) 10 15%4) Olg 1612 
12014 12144) 12014 12012/ 120%, 121/2)120%, 122 |120 121 |114 118 Preferred .____......--.-- 100/114 117 |116%4,120%4)120 123 |1191412112)114 118%4)/112 118 
70 78%| 70 80 | 55 7012] 45 52 | 37 45%) 26 43'g\Internat Paper 7% pref...100| 31 38 | 34 40 | 3712 42 | 25 40 | 25 30!2/ 18 
1914 24 | 1453 2053| 13% 18 8 14 6% 914) 52 8lsiInt Paper & Power class A.. : 6% 9 8 104) 8 9% Sig Ste) 4ig Gls) 4 6 
14 17%| Ole 1414) 753 101s) 5% 8 6 Glo) 3% 5 PE WG starinecatancabed 5 5 553} 4144 6 Zig 412) 2g 414) Zig 3% 
97% 1253| 612 1012) 5 84} 4 5%| 3% 4 2 3 A a ae Big 412} 3'4 414) 214 353) 2 214) 1% 25g 
70 7773\ 70 76'2| 55 70 | 40 567%| 38 427%| 21 40 PEE. | on cecnnwce 40 | 347% 3934) 313g 4312) 2473 4012} 23 29 | 18!2g 25ig 
35%, 4314| 301g 37%) 24 30 19 25 13 +18 10 «18 [fat Printing Ink 1253 1614) 18 15 10 1212) 7ig 10 = 
88 92 | 92 93 | 75 91%) 7412 83%) 65 75 | 55 68 POE cn dn adacdne 55 54 58 | 56l2 69 | 63! 66 | 58 69l2e] 58 621g 
36 42 | 361g 41 34%, 4112] 31 3812) 34% 38%| 3412 38'2/International Salt, SON. 374g 42 35 4053) 29% 3653| 30% 33 | 29%4 37 
55 56 | 53l4 55 | 53le 55 | 51% 54 | 50 51l4| 4712 Sligiimt Shoe___........... 47 48 | 47 48141 47 48 | 47 4812) 46% 54 
Sk. Ve Se ee. 2 ee Se 26 43 |tnternational Silver. - 34 4412) 38 51 | 32 36 | 26 32 | 24 31% 
105 10712|106 110 |101!2110 |10112103 | 95 1021g| 75!2 9312} 7% Preferred -1 90 | 78 85 | 83 901g) 7814 8612) 5812 7614) 60 65 
4214 497%| 391g 47 | 303g 44%g| 251g 32%4| 251g 30%4) 1712 27%\Inmternational Tel & Tel-_---- *| 18% 2753| 25%g 38%) 3112 3814) 241g 36 | 2312 3012) 2053 36% 
20 25 | 22 26%) 21 2912) 1714 251g) 17% 22 145g 20 |Imterstate Dept Stores... .- 716 18 17 21%) 17 19%) 1212 1612) 12 14!g) llig 16% 
ncn asitnlesn shanti, aba 7: GE hehe scant Oo: Ge Preferred............--- 100|_--. ----| 5744 65 | 67 67 | 58% 66 | 60 61%) 67 6712 
74g 7413| 60 80 |-.-- ---- 70 73 | 60 6614) 5853 64 Preferred ex-warrants ...100| 58 63 58 65 | 58 6712) 59!3 66 | 58% 62 5914 59% 
25 30 | 23!g 2312} 22 27 | 21% 21%) 18 21%) 12 16 |Imtertype Corp..-....-..-.---- *| 16 1612] 16 18'2] 16 1712} 12!2 17 | 10 12!2) 10% 14 
151g 1612) 13!g 15%4| 1214 17 5% 1253) 53g 8%) 414 75s\Investogzs Equity_....-.-.-.--- *| 5 8 6% 94 O14) 5% 8 57%| 353 6% 
Bllg 3412} 33 35 | 30 3413! 25 301g) 2573 35 | 26 32 |island Creek Coal.-......---- 1| 2712 31 | 28 80 | 27 28l2: 25 29 | 24 2612) 20 2712 
266: BED laces. cnen SES. . 106. 1100s 160 Glance: csmptonsn. sone Pa. bn wer ennces BilGG: 260. tenes! came 106 106 Jeon s esnslonce esccleens see 
4512 517%) 4514 51 | 48 53%) 4014 49 | 38 4553| 37 451s|\ Jewel Tea Inc......-.------- *| 3914 4312] 437% 5712) 51 55%) 42's 52 | 40 45 | 361g 46% 
70 887%s| 70% 96 | 714 967! 6412 79%) 61%, 7053| 48% 6914| Jeftins-Manville Corp....---- *| 5212 65%) 5914 777%3| 6612 80%) 4373 70 | 4053 51%) 4213 61 
120% 121%2 122 12212|12112 123 [12014123 |121 123%|117 122 7% Preferred___....----- 100}118 123%|123%, 125 |122%125 (12212126 |117!211812|105 118%2 
120 123%|121 123 |120 122%|11912122 (11998122 |118 121 | Jones & Loughlin Steel protlee 119'2¢ 121 |120121215g/121 123!2)120!4 123 {118 1207) 116%, 120 
1%. 7 lig 1%] 1 1%, 6% «1l2) %& 5 1g 53 |Sordan Motor Car_.--.------- Ig %& Ig i 1%, 1% % «1 14 + Mb deen” Dawe 


























*No par value. z Ex-dividend 












































120 122 {121 12219/11812 12212'11814 121 
92 9612; 92 92 | 83 97121 93 93 
171g 23%) 20%, 2414) 1612 237) 1414 18% 
81g 105s] 8% 912) 7 97g| 45, 8 
pa ete 80%, 81%) 8712 90 | 78% 78% 


3414 4035) 351g 3914) 3314 39%) 3014 35% 
22% 30 | 22% 27%) 16% 24%) 1414 1812 


40 
1212 1514) 1353 16 | 12 19 | 10% 1212 
83 83 


2544 30 | 2912 3012} 23 31's) 23 25 
95'2 9512} 95 96 96 100 99 99 
50 577%| 535g 60%4| 473g 6212} 42 51% 
Se GRAS deaclecca Mobelckes cone 


113 12612/115% i'* 112% 135%8| 10614 12134 
121g 15 | 11% 6'g 1212) 6 83g 
30 3412) 301g 53% 2614 3273| 20 27 

844 13 7 914) 41g 74) 3% 6 


ae -334... .-.-| 3a Mi my & 
11% 16 je. t SS ee 
oe Be ee. Mie won 7's 11% 
18 1412) 121g 14 | 11 14% 11 


B4l2 37 | 35!2 372] 27 35%) 27 30 
1033 Ve 1lle 15 72 12%) 7 912 


243, 2614) 2512 2612] 26 26)2| 245, 26% 
eka ome 172 182 |150 171 


3 
85 93%4| 8912 95%) 87 94 | 80 88% 

105 10512 105 107%4| 10512 105!2/ 10553 on 
50 53!g 55 | 48 48%) 41 493, 
1312 Ig 10!g 15%) 612 13 614 1012 
75 80 | 70 735s} 68 70 | 60 68 

17 20 | 16's 18%) 16 19 | 13 17 


3612 4713) 39 47 | 3014 48%5| 215g 34 
331g 375g] 293g 3612] 2753 39 io” 30° 
5212 547%) 51 58 | 52g 58 | 487%, 547%, 
lig 18) 1lg 14 7, ilg %& «(1 
B14 47%) Blo 414) 2le 414) lig 3 
3912 5134) 40!2 50!2} 34 46 | 261, 38 
22% 25%3| 211g 2419} 18 221o 151g 191g 
9 1612} 11 13 83g 1212) 7 Ole 
40 57 | 50 5lis) 47 52 | 38% 44 
45 45 | 36 45 | 34 39%4| 34 37 
14 18%) 1412 1712) 11%, 183g] 953 1514 
37 41%) 3814 41 | 35% 43%; 34 40 
8214 395g| 315g 3614) 2914 3612) 2753 33 
1llg 15%) 12 141g} 912 14 73g 101g 
1712 2012) 1812 21 | 1912 2012} 11 13 
8144 104) 8 97%) 4% 912) 5 7 
“eee aoe & 40 | 40 4014; 30 384 











7714 88 6 86%) 78%g 8712) 7 
146 14912/148 14812'14733.151 {148 152 








233 84%3| 6853 80 











6% Preferrdd 
2973| McGraw-Hill Publishing Co ae 


Preferred 


lst preferred 100 
Milwaukee El Ry & Lt pref_ 160 
Minn-Honeywell Regulator __* 
Minn Moline Power Impi 
Preferred 


Monsanto Chemical Works_._.* 
Montgomery Ward & Co 
Morrell (3) & 
Mother Lode Coalition 
Moto-Meter Gauge & Equip... 
Motor Products 
Motor Wheel 
Mullias Mf2 

Preferred 
Munsing Wear 
Murray Body 
Myers F E & Bros 
Nash Motors Co 
National Acme stamped 
National Air Transport 
National Bellas Hess 

7% Preferred 
805s|National Biscuit new 
7% Preferred 












25 |Magma Coppe 
3%s|Mallinson (H R) & Co 
4'Manati Sugar 
7% Preferred 
Mandel Bros 
Manhattan Shirt 
Maracaibo Oil Expl 
Marine Midland Corp 
Marlin-Rockwell 
Marmon Motor Car 
Marshall Field & Co 
Martin Perry Corp 
Mathieson Alkali Works 
7% Preferred 
May Dept Stores 


Maytag Co 


ist Preferred 
Melville Shoe Corp 
Mengel Co 
Preferred 


Metro-Goldwyn Pic pref... rd 
Mexican Petroleum 

Preferred 
Mexican Seaboard Oil 
Miami Copper 
Michigan Steel 
Mid-Cont’! Petroleum 


ese eeeenee eee 





2014 2733 


29 
“119 12214 
3253 38 


612 87% 
181g 227 
66 








30s 10212 
11% 15% 
321g 36 


77g 1012 
58 68%, 


22 «25 


61g 712 


207g 26% 
37g 4% 
233 «5 
6 


7iz Big 
22 24% 


15144 19% 
77% 1012 
“Lily 147% 
24 30% 
84 893% 


10453 107% > 


507g 55 
5le 73 
4212 48 


16 2153 


8312 





"| ote 15112 


2714 367% 
70 70 


8lle 94 
5% 867ig 

15% 21 
llg 34 
lig 3 


2512 


18 
112 112 


3014 35%) 2: 


6 


6712 80!g 





151 152% 


263g 

79 10312 
ll!g 13!2 
291g 3312 
61g 87% 
55 6212 
17 21% 
99 10012 


712 
14% 22l2 
6712 7112) 6 0 
30 3 


vr 
400 FINANCIAL CHRONICLE [ Vou. 
New York Stock Exchange—Continued. 
1930. 1931. 
J August , Septem October STOCES February | March April May 
Low High Low High, ‘Low High Low High Low High|Low High\Low High\Low High 
hare share share\$ per share $ per share|$ per share|$ per share|$ per share 
in” 113 tc 115 og 115 |114%115 113Ig 115 | Kansas City P & L ist pref B.* 11412 11412|11314 11412111414 11512115 115% 
914 10 8% 9 812 | 7s 9% 8 |Karstadt Rudol 5i2 6% 614, 5lg 614) 33g 3% 
24 2612} 23 25 | 201g 26%) 15 1412 i” Kayser (J) & Co_..----------- 1612 24ig 121g 21 | 11 14% 
17 1712} 16% 18 | 17 18!2) 16 18 ufmann Dept Stores_- $12. 17 18 | 1512 1653) 137% 155! 1212 14 
10212 11212|108 116 |100 11712, 95 102 | 90 Keith Albee Orpheum 100 10112) 94 94 | 8912100 | 80 85ig 
Big 4%, 3 353) 17, 54; 2 253 21g| Kelly-Springfieid Tise..--.--* 5g 212) 2 312) 11g 15g 2ig 
Seika dass 347, 4112} 35 35 6% Preferr 45 | 36 41 | 32le 35 
22 30!2| 2014 2312} 20 33 | 11 21 8% Preferred 26 | 12 18 | 12° 13!g 
261, 33%g| 281g 31%4| 215g 3112) 19!g 2512 Kelsey-Hayes Wheel 2712} 10 2414) Dlg 1612 
15% 1912) 14%, 1812) 82 1653) 753 11% 10%4| Kelvinator Corp 1512} Gig 1414] 953 1214 
76 8112| 75 8112} 63 68 | 35 55 all 57 | 52 60 | 46!2 60 
37% 4114) 3314 4014) 2714 3843) 24% 30% Kennecott 311g) 201g 2553) 1633 2214 
60 53'2| 4914 5112} 48 52 42 4812 441,| Kimberley-Clark 39% 37%4| 3114 3212 
2312 26 | 2212 23 | 21% 2412) 19% 24 22 |Kinney (G R)-----.---------- 17%) 1312 1514) 11 131 
80 85 | 78 8212} 75 92 | 66 75 Preferred 8% 5512) 33 4753) 23% 33 
2% 453) 2% 31g) 2 3%, 1!2 2% ster Radio 2 Be) Magy immind 
oe OS Aches nee lig 2 Sg 1% Nat City Bk ctfs of dep---- 14 Ig ee 
271g 30 | 2712 3014) 26% 324) 261g 295 Kresge (S S) Co 261g 277%| 2612 2712 1, 261g 29 
11012 112% 112°112° 113 11412 110 113 7% Preferred 109!2111 |108%g111 |109 111 |110 112 
8% O12) 8% 933) 8% 9% z 4 Kresge Dept Stores _-- Fe = Cilcccn, ones 5% 5% «66 
45), 48 45 45's 45 45 4212 4512 8% Preferred_.....------199 35 35 |-.-. ---- 32!2 3212) 3212 33%) 3212 3212 
51%g 58%, 52'!g 5312) 52g 57 4814 55% 45%;|Kress (S H) & a: 45 55 52 55 46 47% 49 
241, 20 | 257, 2814) 25 28%) 241g 271 ger & To 21% 257%3| 251g 2734) 2314 27%) 2012 24 
23%, 2833) 2212 26%53| 2412 327g| 227%, 2912 Kroger Seen baking... 233g 3124) 2814 347%| 28 3273) 26 3512 
a De lake dahelenney oaks 30 8 3Ale ee, ee | er, ere | oF 2S Ae ey ree 
ys ae “-- ==*"lig5%, sani viete Gas (8t Louis td ae a i Sl 
debe dese 210 210 |.... ---.-|199% 225% Laciede Gas (St uis 2 agp dhheludsie dake 
one aber 10014 100%4);....  ---- ney ex & 5% Preferred _..- stim. ohinlsaus, chante , on ie. See 
7y 9414) 8 85 98 77 89% 8214|_Lambert Co__...-.- 77% 86%4| 80'2 877s) 761s 83 6043 
daeh subtlesds wamsginat ons 20 23l2 20 |Lane Bryant Inc 12 14 2% 13 10 1114; 10 10 
5 5%| 4% 5g) 4 6 312 4 412|Lee Rubber & Tire 31g 437%) 3% 434) 214 4%) 3 34 
30 34 30 32%) 19!2 2912) 16 1912 7 |Lehigh Portland Cement... 25 17 18%4| 16 175g; 12 15 10 1312 
105 10714|104 108% 103 107 | 9912104 Preferred___...------- 99%, 10112} 997g 10013) 973410073) 94 9712 
812 107 as 4 11433) 812 1344) 8 Ole Lehigh Valiey Coal - 6 8 512 +614 6 41g 5le 
2214 2612 2714| 2414 2414) 221g 25%, PGES vcstnardnoce 20 21 18 1914) 19 217%) 20%, 2212 
69 78% O72 74%4| 6612 78 | 66 7014 51% 6012] Lehman Corp (The) 601g 69%3| 60%g 67 | 55's 6214 5712 
24% 3014) 261g 2912) 23%, 28!2| 21 27% Lekhe & Fink..........-..--- 271g 3434) 311g 3412) 273g 32 | 2414 30, 
19lg 205, te 195g| 17 1914) 11 17% 10!2 13% | ay tate Glass 11%, 1514] 1312 157%g| 14l2 207%) 141g 197% 
23 482512 27 20's 27 1812 24 281 ma Locomotive Works 291g 3434; 281g 323g) 2114 28 2512 
1414 14119 14015 14012|140 146 |142 145 3112718 13514 Chaawer & pa p70 Tob pees. ae 14012 14114 14112 142%4| 14212 14514/145 146 
8612 9512} 9112100 | 95 103 | 86 94 87 91 | 86%, 8912) 7712 86%4| 66 
87 96 | 905 101!2) 9114 10312) 855s 95 | 7912 87%) 7814 85%) B-..-----.------------- 8712 9134) 855g 9034 7812 8744) 6714 8212 
Sua Gen otsuad Latclooaie sandiokae aaah Lily Tulip Cup Corp bes” sabtloid aacdlabadk dehaiuhas oabe 
3712 3912) 3712 397%) 38% 40 37 39 34 |Link Belt 30 33 32 26% 31 24%, 2612 
64 72%| 62% 71 591g 71% ta 63 Liquid Carbonic 45 551g) 4134 5414) 2912 44 241g 31 
6253 7712) 6114 79%4| 6614, 8114 73\4 41% 5853|Loews Inc 50 6312] 543g 6112) 4112 5514) 37 34 
101 10712|103 10612|/106 10914 O84 = Preferred 95 9812] 9612 99 | 93'2 9612 917 
94 97!2| 95's 98 | 9614 99 § 95 erred Oe OR. Oe Ge ites Seis whee dane 
4%, 3!l2 5 312 FH 3 3%,| Loft Inc 353 5 414 65%) 453 612, 5% 614 
7% «8 71g 71s| 71g 714| 612 75 412|Long Bell Lumber A 3 TN ion atantiiniasee wiedce 21g 2% 
59 6473) 541g 6233 535, 647s) 5014 587, 4014 53%s| Loose-Wiles Biscuit 5434 1 7 14} 42 6§1 





lllg 167% 
4% 7l2 
7 93g 

16 20% 

6714 7412 

10614 108 

38 45 
Big 414 

2812 2812 

121g 15 


1912 22 
171g 215g 





151 15314 





* No par value. z Ex-dividend. 
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1930. 
July August ; September; October STOCKS 
Low High\Low High\Low High\Low High Low High 
$ per share|$ per share|$ per share|$ per shar har Par 
425, 48 | 41 4712| 8814 49%] 30 41% 5 Pt, '39%| National Cash Register A_.._* 
48%, 5434) 501g 5553| 4712 561g) 401g 5135 35 441,|National Dairy Prod Bie 
14 15%! 13!2 14%) 11 1519] 10 Zlg §83,| National Dept Stores 
86 86 | 83 831s) 82% 82%| 77 83 75 7% ist preferred__...__. 
=? ae 27 3253 27 345g| 221g 29% 18!g 2614) National Distilled Prod 
20 22 


20! 22 | 22 


26 

126 13512/124% 130 |119 1361211612126 
140 141 /|1405g 14314)141144 144 |141 141% 
118 119!2/118 118 |118 1197%/117 11912 
361g 507%s| 39 48 | 36! 5014) 301g 417% 
Wig 2%) 1% 2 llg 2 1 
Big 4lo) 4 4 2% 34) 27% 
54 62 | 521, 59%) 50 5712] 447%, 5073 
97 


102 110%4/103's 110%) 96%, 107 


112 116 |1061211012/107144111 |108 110 
6014 73 


701g 73%4| 677g 80 | 67 7712 


2512 30 | 2ile 29 | 20lg 24 1 
40 | 44 8 34) 16 


Be 29 3712] 351g 37%) 28 
hha = 821g 8219] 82 8414) Blle 


4 4 20 | 17% 5g 85g 
101 102 |101 106 |105 10612|/103 1047 
111%g 113'g}112 117 |115 117 |115 11612 


1 13g} 1 1% % Il 


37 38 | 3614 = 341g 3614) 2914 
79 85 | 83 * 87 |} 70 


667%, 61 ils 721 


597 s 56 63% 
1241 12612) 1267 127 1274 12844) 125 128% 
25 2914) 2412 28 | 205s 27 | 13% 2012 
89 90 | 9014 9014] 90% 90l4)_... --_- 
60 60 60 


59%, 60 | 59 


58 70 | 54 
eee cannes 105 105 |---- ----|103'4 10712 

47 51 | 46 48 | 4012 4734) 3612 41 | 37 
541g 60 | 5253 57%) 525g 6112) 4653 5514 


72 72170 70 


5412 62%) 53 6133) 6153 62 46! 
17 2212) 1012 1712} 10 1312] 10 
1% 23| 17% 2tg| lle 2 14 
91g 1llz) 6 973, 5 105g) 47% 


533| 37% 484) 33, 434) 3 


334 
712 1133) 7iz 1012) 6%, 10% 


6 
648 1 86 SO 91g 1653) 1014 
58 


4% 61s) 4 514) 35g 


3 43 
3812 4712} 38 44 | 353% 4310) 3314 41% 
10944.109%4| 10934 10934110 110 |110!g 111 
4914 5912) 49% 55 | 475g 56 | 3553 50 
991g 100 |100 10014) 995g 10144) 9614 10012 
eoce cone 6 i 712, 6's 


7 8%) 6lg 8%3| 5 Tl 


4 6 

40 42 | 40 51 40 46%) 25's 34 

cone cose 35 39%) 35 36 | 31 

cone once 103 103 |100 100 |.... ---- 
243 278 (241 278 |221 27412\212 239 


1914 22!) 18 2ilg} 141g 1812) 11 


32 3612) 20% 34 | 28 317%) 2314 2912 
200 224 |210 214%/.... -..-|170 ! 

51 = 54!g) 54 9 =55'4) 55 5733) 5213 5612 
dette: shealinte, oaaol Gee 


14% 1734) 1334 18%8| 137g 2053) 11'2 











1753 1912, 18 18%| 17 18 

95 9612] 951g 99 | 95 98 

7 | 5 7% 
watt oa | 80% 30%| 31 31 | 282 
i Sa a 











25 30%) 21 27 
9 144) 8 11% 
90 907%) 90 90!3) 








447, 497| 44 473) 36 46 | 26% 
5214 56 55 5753| 50 58 | 45 
644 ; 6% 7 Sig 753i lg 
66 7 6914 7534) 6833 7553| 66 
10514 1073 105 10712\107 107 |105% 10544 
714 Qt4) 5 7 af 
3033 35 | 36 32 | 27 31 2654 
15114152 |152 155 |151 156 l15i 1a 
88% 100 | 86 94!c| 86 9712| 79 





128 128%|12812 129 |1284 134 |130 id 
110 
93!2 95 | 94% 9614) 957 08% 97% 100 


111 112i2)11114 11253/112 117 


15l2 
11% 
2112 
22 
7712 
912 


8712105 | 9034 1055, “0le 109 805g 9712 
54l2 55'8| 55 55%, 56%4| 54 
77% 107%! Zig 101g oO 973} 57%, 3g 
10234104 |103%4105 |104 105 |1037% 105! 
4l1!g 47 40 44 | 37!g 4312) 35%, 38 
431, 45 46 48 47 50 45 


50 
10312 105 

32 41% 
4012 49%, 
59% 
171g 
11412 125 
119'4 125% 
101g 
53 


7512 8412) 713g 79 71% 85 6312 747, 
2014 2212) 2014 2234) 201g 227g} 1753 207% 
130 14112)1315g 141 [13114142 |12814 13612 
12512130 [12614 12614)130 131 |12614 129 
12%, 1534) 1214 1514] 101g 1414) 8% 
58 5912) 54 591s} 5lig 561g) 4614 
5753 5973! 5412 59 | 5Gle 5673) 4614 
6% S12} Ble 712) 33g 55s; 2ig 


81g 


1% 
“34% 
5 
llg 
25g 
1lg 


273 
81g 12 
3 


171g 1812) 20 2212! 19 2014) 1753 19 


100%. 108 
19 





22 2573! 22 267%) 16% 
16 2512! 15!2 
55g 101g) 4 
871s} 6014 
355g 387s) 3344 37'2| 2773 35 22 








1 14 
avs 4912 


8 79 
106% = 
1712 

27 


13% 
17% 
43 
13 


S012 
2712 
8ll2 
1512 
98 103% 
108% 113 


“B74 73% 


4853 a8 
4/125 12612 
91g 14%,|Otis Steel 
75 Prior preferred 
Outlet Co 
Preferred 


75 
55 


43 


lite 157%, 
*\ 142 15014 
7614 
130'g| 127 12912 
110g 115i2) 10444 112% 
923g 9712) 


3 
45% 
653 
1% 
412 








~ 





Beas 
Preferred A 
Omnibus Corp 
8% Preferred 


30's Oppenheim Collins & Co 
Orpheum Circuit preferred 108 
14;Otis Elevator new 
6% Preferred 


Pathe Exchange 
Class ‘‘A”’ 
Patino Mines & Ent 
Peerless Motor 
Penick & Ford 
7% preferred 
Penney (J C) 
Preferred 
Penn Coal & Coke 
Penn-Dixie Cement 
7% preferred ser A 
ee Drug Stores 


Pet Milk 


Preferred 
3%s| Producers & Refs Corp 
7% preferred 
Pub Serv Corp of N J 8% pf- 100 
Common 
7% preferred 
6% preferred 
5% preferred 
Rights 


National Enamel & Stamp... 
National Lead 10 


Preferred B 
383,| National Power & Light 
National Radiator 


N Y Steam pref (6) - 
7% ist preferred_ 
oranda Mines Ltd_ 
North American Co... 
6% Preferred 50 
North American Aviation.._.* 
North American Edison pref.* 
North German Lloyd w i 
Northwestern Telegraph _...50 
Norwalk Tire 
Preferred 
Nunanally Co 
Ohio Oil 


participating 


ee ee ee eee 


Pacific Lighting Corp 
Pacific Mills 
Pacific Telep & Teleg 
6% Preferred 
Packard Motor Car 
Pan-Amer Petrol & Transp..50 
SERINE Tlic: ann > io sec catenetei mannan 5 

Panhandle Prod & Ref 
8% preferred 
Paramount Publix 
Park & Tilford 
Park Utah Cons Mines 
Parmellee Transportation... .* 


Petroleum Corp of America..-. 
Phelps Dodge Corp 
Philadelphia Co 
6% preferred 
Pref (6%) new 


Phila, Reading Coal & Iron -.* 
Phillips-Jones Corp 
Preferred 
Phillip Morris & Co 
Phillips Petroleum 
Phoenix Hosiery 
7% preferred 
a Motor Car pf. 100 


Class 

Pierce oii Corp 
8% preferred 
Pierce Petroleum 
Pillsbury Flour Mills 
Pirelli Co of Italy 
Pittsburgh Coal (of Pa.) ...100 
6% preferred 100 
Pitts Screw & Bolt...------- * 
Pitts Steel, pref 
Pitts Terminal Coal 
6% preferred 
Pittsburgh United Corp..-.25 
Pref conv on); 10 

Pittston Co (Th 


Poor & Co class B 
Porto Rico Am Tob cl A new 100 
Class ““B”’ 


May 
Low High 





Nat Steel Corp 
National Supply........... 
7% Preferred __- 
National Surety--. 
National Tea Co... 
Neisner Bros 
Nevada Cons Copper. 
New port Co 
Newport Co class A 
Newton Steei 









& Rubber... 


‘ ~~ 
* G@#e#e# een 4 





woneevceore= 33249 573g 
eccccwaccce= Ape 127 |124%4 12912 


ee ee 


meee mee een= 


$ per share|$ per share 
26 3ilg| 20%, 29% 


341g 4334 
4 


3 
2914 3212 
23% 28! 


19 21 
8812 113 


13 17% 
4 512g 
75 77 


21lg 2112 
1 


45 6 
4 35 Alle 


127 127 
612 Qig 
351g 43 
10614 107 
29 31% 
41%, 487, 


117 123% 
30 131 


os 


8 
25 30!l2 
25 30 
lig 214 
1014 15% 
2lig 32% 
7 8 


lig Ile 
21g 34 


1 1% 
Big 4lg 


2 3g 
13% 144 
301g 32 
9912 101 


190 22712)18314 212 


“<--- «58 


6le 7l4 


12% 187% 
150 150 


5312 56 


10012 102% 


6%, 9g 

11 12 

4814 4814 
9%, 1012 
Sle 8 





Postal Teleg & Cable sae ee’ 
Prairie Oil & Gas 25 
Prairie Pipe Line 
——- 94 Car 7% pref. 1¢0 




















15414 15744) 156 a 


115 Hiy| 11612 118 
9812} 9714 991g) 975g 10112 
il- 128 1-64/1-128 1-64! __-- 

















2lg 34 
612 Ole 

154 = 
5 


7 8638 
4 13512 13714 





* No par value. 2 Ex-dividend 




















111512 118%9|2115 117% 
10033 10212| 98% 100 
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1930. 1931. 

July August | September o— J Ni STOCKS January | February March Apru May June 
Low High\Low High\Low High\Low B27 Htgh Low High\Low High\Low Hton|Low Htgh|Low High\Low High 
$ per share\$ per share\$ ver share|$ 'S per 3 share Loolicots 1iomltiote Liste per share|$ per share per share|$ per share 
10914 110 [109% 111 | 109% 1107%|110 110'9|110 1104) 10714 111g ©} 10914 110%)110% 111% 11012 111%4)111 11212/111 ints 7 
“63i4 71 | 66's 70 | 59's 70 | 54 68%) S42 63 | 47 62 49% 58 | 521, 5812) 49 55% 49% 2012 42 | 28 41% 

1% is 133 153) lg 1%) 1 1lg} 1 Ig 1% % «62 1lg 11g) 1 11 % «1 1g Ig 1% 

12 vr) eo”) ee 2) | yw 4% Ss il Ss 1%) S 1) & ie, Sears 
2014 gare 19% 217%| 16% 20 6%, 1853) 10% 7%, 11 84% 117%| 91g 1112) Sig 10%] Sig 87%| 5% Gil2| Sig 8% 
1ADMg 113%2/111%2 118 10912 1127%| 10212 110%4| 93'z 10434) 9012 104 00) 9514 1017s| 9714 9912) 90% 100 | 67 9253) 665, 84 | 6912 77 
585, 60%) 5812 65 | 56 6 521g 44 360 «(47 38 49 | 4412 537%| 4412 5514) 20%, 4419) 27 24%, 35% 
334g 46%) 3612 4553) 26% 4314) 18% 3012) 12% 114g 377% 12 16%) 1453 2719] 2114 271g) 14% 23%| 14 2143) 1253 22% 
54%, 56 | 5412 55%) 5314 56 | 48% 5412] 49 47 50g 48 49 | 49 53%4| 51% 55%, 53 | 50 51 | 45 5SO0lze 
72i2 77% 71 76 | 5442 72 | 48 62 | 40 Bllg 45 B4lg 48%,| 47 5614 60 | 4144 55 | 35 52 | 32 46l2 
261g 35%| 26% 3612| 22% 375) 1712 27 | 1912 143g 21% 15% 1914] 18 2353] 195, 2412] 1512 23%4/ 12 1813} lll 1753 
$6 36 1 SS: 80:3 WB BO Bodes Besdontes  asas STG BTA MOOS MIME. 62 - ccc cccccccee lence soccleccs <ou= 27% 34% 34%)-... -.-.- 2612 2612 
28 35's) 28!2 2214 317%) 19% 2412) 17% 16% 22 1853 2214] 2012 28%] 2312 2912] 20% 261e|719%3 23%) 1712 24 
381g 416%) 38lg 451s) 40 351g 45%) 30'g 3612] 2212 34%, 25 30%) 27 307%) 211, 13 21!2) 13 «17 5 18% 
89 90 | 90 87% 95 | 88 89 |... -.-- 83 85 82 85 | 85 90 741g 7814; 60 60 |.... -.- * 
2 2%| 1 a Te Beicese esse lig 1lg lly % «1%) #1 1%} Ig ig) 1 1% 7 Ri dinade donde 
whee abel 14 14|20 2 9 15 8 9 914 12 hee: Ooo we: ARs Ee 4 Be Are aes 

3014) 2412 2812) 231g 18 26%} 144g 1914) 14% 1812 151g 1714) 151g 19%) 121g 18%, 12%| 6% 912) 5% lilt 
9312 95 | 94 96 | 98 98%, 99 | 84 90 |85 90% 8212 88 | 801g 8512} 78 85 | 74 7413 50 617%) 49% 62 
101 104 |100 101 |..-- ---- 100 106 |100 10012] 98 10012 9012 98 | 95 9733) 90%, 9433) 85 65 51 68 

8% 10 9 12 | Allg 14341 98, 127%) 85, 10%) 7% 9% 8%, 10 814 101g) 75 9 6i2 8% 6 7 6 712 
85 9% 11%} 101g 14 |... -.-- 9% 10 O: 10 1. SND, «. 5 ca coc en cocl Di. .4- 7 gh, ls eye 4le 6 6 653 
4012 49 | 32 47%) 241g 37 | 18 2612] 151g 215) 10'2 1912 12 191g] 161g 25%g| 1853 2353) 12 1914) 11's 15 | 10 1712 
86 89 | 80 882 834) 54 «74% a 55% 44 4612 37 54 | 42 47 | 27% 4212 33121 27 39 
1712 19%) 15 17 | 10 15%] 10 18% 15 5 11% 7% 13 | 10 12%) 12% 1212] 8 9%) 61 71g) Tle 7% 
5814 607%) 5414 5814) 53's 553g) 49% 50 | 40 40 | 34 39 , ge “SR pak atthe eae eee gi AMR AMES. KEG s 
95 100 | 88 Qil2| 90 90% 9012] 85 8p 85 90 a. Se og ee 45 58%) 47 55 
24 2653) 23 257%) 16 24%) 14 18 | 13 4} 10 15's 111g 1512] 147% 2014| 1753 22%3| 13! 18 | 12% 167%| 11 15 
31g 353] 3% Biz) 2 34% 2 2s| 2 24) 1 215 Re RR Ee. a EA. Se es yee 
naa timed anced mab bictins:: cheese ta bens abe EE. i cobeaarogheishan ener 5l2 10 184; 10 13's) 9 9%; 7 9g 
491g 513g) 4814 525s) 461g 532] 4312 487% 4112 457%) 40 45 40% 4514) 4414 4614 53 | 4753 521s) 46% 52%) 45 S54l2 
701g 72 | 71% 73 | 7Oieg 75 | 70% 75 | Yilg 75 | 72% 76 70 75 | 70 7512| 7014 73%| 701g 7312] 70 3 169 73 
Oe De tie daa 36 3912] 331g 37 | 33'4 33% | 30 3512 Rhine Wee tphalia El & eres 28% 28%! 32 32% _ a ee 24 2414) 21% 24% 
cod’ tae sien” sige 6 8%) 5% 6%) 4's 9%jRichfield of Galif mew....*| 2% 6% 54) 2% 1% 3 lig 2 1 2 
17 185s} 15 =1712| +853 1612] 753 10%) 7 912} 5  8%1Rio Grande Oil -_......------ *) 5a 653 4 7%| 4 47s| 31g 5ig 
} +4 44 | 38 40 | 35%g 39%) 31 35 | 205 32 | 25% 32 |Ritter Dental Mfg 34 4134) 2614 3414; 20 26 | 201g 2314 

331g| 27% 31%3| 2712 35%| 21 3il2] 20 24 | 14% 22%|Rossia Insurance. ..-------- ) 22 2512) 18 22%) 16 21 | 1 21% 
oi Snablaaek’ sbsstouss <ioeluiles sbeblaiind *obebates week Royal Baking Powder pref_100 i a SRS RSE) 

5153 5234| 43% 40121 43 4653) 375g 44'¢ 41%| Royal Dutch CoN Y Shares --- 37 3912) 2712 871g| 271g 32 | 24% 33% 

41ig| 3814 40%| 34 4112] 28 34 | 25t4 32%/ 19!4 27%|Se Joserh Lead_....---.---- 22 29 | 151g 221g 15 17%4| 14% 2112 
oie Seedilaa: ta ehine Sui bne: webhboaie. oaghlaena. cash Rights__..-.--.--- -.-- ---.-|1-256 1-64/1-512 1-256)... -.-- 

5812 81%) 57% 69 75%g| 51'g 6814) 441g 567%| 38% 53 | Safeway Store- .. 54 627) 4812 6214 a 5312] 45 58l2 
90 49712 91 | 9Ol2 94 | 92% 9512) 92 95 | 84 94's) Preferred (6) ......-.---- 4) 9212 96 | 94 9 95 | 88 90 
103 1071g|102%4 103'4|100 103 | 96 103 | 95 100%] 98 102%] Prefer OF étbondcacus 10112 106 |10514 107 108 107 |710314106% 
181g 22%| 1714 2012) 1712 22%] 15'2 19 | 1453 18%] 1214 1734|Savage Arms Cor, 16 19%! 1214 1512) 13% 1614) 121g 16% 

6 712} 5i2 7%) 6 9 6 7 4% Sig) 4 47,| Schulte Retail Stores 5lg 111g] 67 1053) 553 8 5 101g 
50 561g 50 60 70's 60 65 | 50 50 50 51 8% preferred .........--- 50 65 | 534 59 | 50 54 | 40 55 
me. = ee 50 50 | 4712 50's| 46 4612] 46 4612/Scott Paper_-_.-....---..----- 45 48 | 47 50 | 47 48%) 46% 47 

9 1012) 7% 9 7™ 9 6% «8 6 7 56% 7 |Seagrave...-.---.--.-.--.------ 612 10 6%g 71g| 312 612) 4 5lg 
6114 697%| 56 73%s| 5712 762] 4712 63 | 45 504) 43!g 56%| Sears. Roebuck & Co......-.- *| 447, 517%| 50 6314) 541g 617%| 47%, 567%s| 4714 56%3| 457% 59% 
814 107%) 8'g 10 7 10%) 4% 7%) 32 5lg) 2% 4 |Second Natiomal Investors...1| 3!3 5 4% 612) 5 614) 3% 54) 22 4 2% 4i¢ 
60 66 67 | 6312 68%) 50!g 62!2) 48 5212) 35 47 | OO "Gael ae *| 40 47 581s) 49 46 511s] 3944 45 | 33 4412 

llg 2 lig 2t4) Ile 1 1%) It Be 1 1% Sonces eee eis Bia Teche den ge *| lg Ale} Alg 13) I 18%) 1 114 Ig Lig 5g slg 

7g 8%) 65% 712] 453 753) 412 6% 5i2} 31g 614\Servel Inc_....-..----....--- *| 4ig 71s] 653 81g) 714 10% 114) 8 10 75g 11% 
16% 19 | 17 18's| 15 19%) 10% 15's) 10's 13 | 9 11% Sharon ‘Steel Hoop -.....---- *] 10 ~ 133g] 11% 137%| 12 13%) S82 11 7 853| Glo Gly 
1612 20%| 16% 18 | 171g 223] 16 2112) 16% 19 | Li's 17 |Sharp & Dohme. -.-.......... *| 12 13%) 12% 19 | 1 21 | 1314 19%| 11 15 | 101g 13% 
5512 58 | 5612 5612] 58i2 60 | 56%, 58'4) 5544 58 | 54 5644) Preferred. _...-.......-..- *) 5314 54 | 5314 58 | 57% 6112] 6Ol2 6112] 5653 5814) 5553 5712 
35 40!2| 3312 3812] BOlg 4133] 255, 343g] 20!g 291g) 20% 2814) Shattuck ‘G F)-....-.-.--.--- *| 221g 2553| 25 2912} 26 2914) 2llg 27%) 181g 25 | 1614 23% 
46% 47 | 40 4Al2 4214] 3712 39 | 334 38's) 26 32'4|Stvell Transport& Trad_-_-... - & “ee @ ea 291g 31 | ESS 19 26 
1 20 | 14 1053| Ills 15 12%| 7 11 54 a Shell Union Oll..........._- | 73 10%) 9 10%) 7lg 914) 4% 72) 412 Sle) 412 8 
9612 10012) 93!2 10012} 86 96%) 76 88 | 654 74 | 55 Preferred _.-..-.. BE 12 100} 58 75 |68 78 | 50 67 | 35 50 | 2512 39 | 29 53 
13!2 1914) 14 19 | 105, 1912] 6 12%) 41g Big) 4g "om Shubert Theatre. _........-- *| 4% 5%| 5 814] 6% 9%) 4 3 512] 25, Big 
201g 2453) 18 21%) 14 22 8 15'2} 7 10%) 553 @ |Simms Petroleum.-........-_- 10} 7% 10 S. 7 10 5% 7i2) Sle 612} 5 10 
21 2953) 2312 2714] 1812 2912] 15 20%] 11 20%} 13 19's)Simmons Co. .......... oe *| 143, 177%| 161g 23%) 1514 2212| 113g 17 | 1112 15 | 10%g 17% 
: 20 25% 2214; 13 + 18%8) 11% 141g) 9% 13's Dinstats Cons Dil Corp. . .--*| 101g 1314) 1153 157%) 11% 1 812 1253) 75s 10 614 11 
110 11144] 109%, 110%g| 11033 11034106 110'4|103 10734 86 100 8% preferrus.._.......-- 00} 95 103!2 103'2 109% 10212103 | 95 103 | 82 951s| 77 87 
2812 328,| 27ig 31 | 2212 2B | 17% 2412) 10%, 17%) 161g 13%|Skelly Oi! Co -............- 25| 8le 12%| 812 111s} 85, 10 5 87%, 3% 52) 3ig 6 
89%, 9212} 88 89!2| 83 87 | 7llg Sil4) GOlg 71 | 42 G1 Preferred... .......----- 100) 4212 62 | 50 57% 4214 521g} 32 4213} 10 29 | 15 20 
26 26 | 26 27 | 20!2 25 | 20 2012} 13 20 | 12 1612) Stous-Sheffield Steel & Iron 100) 16 1912 2412 32%) 23 23 | 27 30 | 17 18 | 17!2 1712 
45 524) 48 54 | 50 54 | 40 52%gi 34 41 | 2812 36 SS cea ainiges. 29 3512) 32 39 | 33 3614) 33 38%) 28 3312} 20 27% 

414 54) Ble 412) Bie 5igl 3 3%) Ile 3 2 3's| Snider Packing_-_........._-- @| 23, 27%| 22 4%) 2l2 37%) 1% 3 lig 2 11g Qig 
16 2 15% 17 20 | 14% 1714) Ll'g 13'2] 8 12%) Prefwrred...........------ *| 8 5 Ble 1st 812) 12 7 9 6 8%3| 6 833 
107 113 |109%11412|11112118 |102 116%) 98 103 | 903, 98 |Solvay Amer Inv pref w w_..100 94!2| 90 89 95 | 83 94] 81 892 85 
16 18 | 15 16%| 12 1g] L1lg 17%| 1314 18 | 101g 17%«|South Porto Rico Sugar... _- *] 12 1719] 135 Tet 9% 15 | 10% 1412) 8% lil2) 7% 1 
105 1071g|103 106 |106 107 {105 106 |105 113 {103 111 8% Preferred. ._......... 100/103 112 |10712109 | 9612110 {103 106 | 9812103 | 98 103 

7g| 5353 57%3| 53 607%) 47%, 55's) 4353 50 | 40lg 48's nomen Calif Edison _____- 25| 453s 50 | 477% 5412] 493, 53%) 4253 507%) 4153 457 4 
oad of ptticas. scatincee «tamed toda sets ply en aignes weeelt eon a one suns oudadient. ena 
mii «ane Wee Rage. cue Og 1312 12% 1414 Sonstarn Dairies class A_.___.*| 15 15 | 142 14%] 1553 1612|-... ---.| 1212 1314) 10'g 12g 

6lg 9 eS 7% 5 6lg) 4% 5 4 4%| Zig 4t¢ Clase B.........--..-....- | 4 414 47%) 453 5 3 Ge Ge @6...> «2. 
35% 3812) 382 4212) 3912 45 | 36 33 309%| 32 Spalding Bros ___.-......._-- * 36 | 34 3512] 34 35 | 30 31 | 21 
108 11212)111 115 (114 115 |114%115 [11114115 |111 111 |Spaiding ist pref........-_- 100|111 111 |121 221 [114 11494)1149¢115 [113 11512)11212 113%2 
B3llg 337%| 31% 3312} 31 351g) 2614 31 | 2614 28lg) 241g 27 Spang Chalfante & Co. _..__. *| 25 25 STigl 28% B28 BS BO%ei.... <<}... 206 
95 95 | 93!2 94 | 93l2 954] 93 9312} 93 96 | 93lg 95 | Mreferred -.-........ ..- 100] 91!2 9212] 91l2 92 | 91 92 | 9O 1 j---- ---- 6812 75 
16% 25%4| 19%, 24 | 157%, 22%) 11% 17 Olg 13%) 8S 11% Scanke Withington re Fe an *| 87% 12 95g 1233) 103g 1353} 7  1053| 6le 8l2} 6 10! 

61g 7le} Sig Sig) 412 7 3 54) 33g 4 2%, 3%|Spea: & Co................. *| 25, 3%) 3 4 Ble 4 3 3 3 3 21g QIg 

79 79 | 78% 81 | 76 85 | 75 79 | 70 72 |62 702} 7% Preferred.__......_.. a ee er Oe. Oi 50 51%) 48% Siig)... -... 
1712 1814) 17 18 | 14 1612) 12 1414] 11 1214) 8% 12t4]Spencez Kellogg & Sons _____- *| 10 11%] 10 11 | 10% 16!2} 13 15 | 12 13%) 11% 15 

157% 197 16 17 | 15 185g] 10 1419} 8lg 1212) 753 11 |Spicer Mfg Co.........._.__. *| 1012 13%3| 13g 1734) 13!2 1512) 8% 1212} Ole 10%) 8% 11% 
37% 38 | 38 38 |.... -.-.| 30l¢ 3714) 26 3012] 25 27%] Preferred A__............. *| 26144 29 3312 3312 25 3053| 2412 26 | 2412 26 

10!g 20 | 12 183%) 11 19%) 8 12 6% 11%) 412 11 |Spiegel-May-Stern..... ...__. *| 514 77%) 7 1133, 914 1719} 67% 14 612 9l4 10% 

1814 2112) 18 2lls| 16% 211g 1 1812] 141g 174) 15 19 |Stand Brands -—_.........._. *! 1614 187g] 177g 20!2| 1814 2012} 16'g 1933] 157% 1914) 14% 19% 
117 120 |119 121 |121 12119/117 120%4)114 12112/1171, 120 AC ag #1118 120 |120 12112)12112121c/121 12312|122 12312|122 123 
851g 10253] 8753 10714) 8614 107%) 7014 9312] 63 7312) 53g 69%| Standard Gas & Ciectric_____ *| 58 667%3| 64 877%s| 76 88%) 6512 79 58! 7453| 551g 70le 
63% 65's) 65 667% 67 | 6212 67 | 60ls 63 6212 ag eiiallint Ned *| 505s 6253] 5953 63%) 62% 6473) 61% 64 | 6044 63 | 56 60 
110% 110%4/111'4 113 [111g 11414107 112 |104%,108 | 9312 107 Dee O7...........-... */10114 1057g| 1047s 10812) 1073, 10934| 10434 10812 104% 10612] 10212 105 
9612 10014/100 10214)101% 104 | 98'g 10112) 967% 97%) 92% 941:| Preferred $6_......_...____ *| 9212 97 | 96%100 | 99 101 | 98 9912) 9712 99 | 9653 z971g 

41g 4%) 414 614) 4lg Gti 4 419} 3 413} 2tg 5!s|Stand Commercial Tebacco._* 2% Ble) 2% 4 3 212 3%) 2!2 3 2% 3 

6 77%| 6 74) Sig Tig 6 lig 3%) lg 3ls|/Stand Investing Fpl 3%) 3lg 414) 3% 4 25g 3l4) 2 3 1% 
10012 10212| 10214 10414 10312 106 |102 106%/102 104%) 98 104 |Stand Oi! Export pref...... 100 109% 10414| 10313 1043g| 102%, 1047g|1031g 10514|104 10453| 997 10312 
5914 637%) 60 65%] 5414 6lls} 51 57%) 4853 52%) 421, Standard Oil of Calif______ *| 451g 5Olg] 467g 51%4| 4212 4912] 33 443%) 335g 39 | 31llg 39% 

8012 3612] 29!2 33 304) 1912 25 | 17% 2112] 14% 1914) Standard Oil of Kansas__...25) 15%; 19 | 1453 1853) 15 17 | 11 15%) 9 13 8% 14 
63% 7533) 6714 7434) 57's 70%) 52 6233) 49 55%] 43lg 55%| Standard Oil of New Jersey _».| 45% 5114) 467s 5212) 413%, 5012) 3312 4412) 33 3812] 3053 41% 
B31 841g) BOlg 32%) 26% 31's] 2512 29%4) 24%, 27 | 19% 25':|Scandard Oil of New York. .-25 2212 253g) 23le 26 | 213g 25ig| 1753 22ig| 15t2 20 | 13% 18% 
30 36 | 33 371g) 28% 371g) 21 26'2) 20 23 | 19  22%|Starrett Co (The L S)__..._- 211z 295s3| 26le 3414] 2912 3314; 173%, 3Ole| 171g 2112] 161g 205s 

9g 12%) 9% 1133) 7 11%) 412 8 35g «Sle| 423g 40 444| Sterling Secs Corp ._.._______ : 3 53s] 434 57%| 4!2 534) 2% 453 2le 4 21g 44 

11% 13 | 1llg 1213) 11 12 10%| 653 9 | 5 £819! Preferred__............._- +] 6le Qi 9 934] 814 Qlel 714 8%! Sig Tle] 5 Ble 
3714 40%) 38 40 | 37 39%) 3133 3715] 301g 31 34!4 Conv Ist preferred_______ 50| 33 36 397s 371g 40 | 33% 39%] 3112 3714) 29!2 40 
201g 277%) 2253 267%) 20 28 | 17!2 2234) 151g 217%| 14% 203%|Stewart-Warner Corp______ 10] 1412 191s] 14% 2033, 17 217s] 1053 1712} 8 13%) 8 13% 
74 871g) 7112 681g 8234] 525g 7212] 431g 55%4| 3712 52%|Stone & Webster_......____-_ *| 38%; 473, 3734 497%| 443, 5412] 3553 48 | 30's 40%3| 25l2 38% 
120 1217120 122 |122 12314]/120 122 |120 1201g/116 120 |Studebaker Corp pref... _- 100/116 118 |115 115 |115 115%4/112 118%4|119 115'2/110 111} 
26'2 347%) 2612 317s} 26 32 | 19'4 28%) 18lg 24%) 19 2412 ea bh di Sia *| 202 247%%| 2014 2553| 2213 26 | 18% 243) 16 2114] 141g 207 

% 862 mere et ee ee lg | Submarine Boat ........____. ew *3e ee Rs Bs Se RS i 
55!2 60 | 5555 60 | 54lz 59ls] 51%, 56ls| 473g 55 | 38 491s) Sun Oil___...- 2 2-2-2 ee *| 3912 43 | 40 4514] 40le 44 | 35 4112) 32 35 | 31 
103 105 108 |106 10812]104%, 10734) 1041g 107 | 97% 10414, Preferred___._..-.-.-._- 100) 1007s 10414| 10353 10412|10212 104 | 97 104 | 94 99 | 96% 101% 
40 45% 451s| 37 4414] 3242 38 | 30 33% 33!2] Superheater Co (The) ...._._- *| 33l2 3534) 3412 1 377%) 30 73214} 30'4 33's 35% 

2 6 : 3%} Lig 2%) lls 2 1'g 1%) % 13|Superior Oil__...---.---.._-- . 15g} 13g 18) Lig 25s % Ill % 1 % «1 
141g 171g] 14 1612} 8t2 14 | 7 8%| 6 Tle] 5% 714|Superior Steel_..... -.._- 100| Gls 953i 8  1753| 1114 18%| 9 14 € 121s] 6 1112 
Allg 1233] 10% 107s} 10'2 12 | 10! 11 | 10% 11 | 108, 11%| Sweets Co of America. ..__.50|) 117% 1212} 1212 13%4' 13 1312] 12!2 12%) 12% 13%) 12 13 

4 3 31g} 2le 3g) Zig 2%) Ile Ble 13, 2lyiSymingtom__...........- a, 2 1 2ig) 133 2 1 I'g} Its 1%) 1 2 

8 12 7% 10 614 Os) 5lg Fle] 45, 67%) 4 PO Bi SS Si AS aig it *| 414 613} 5 6!s} 5lg 633i 3 5 3 444 212 3le 
1712 1934) 17! 18%) 18 21 | 16% 19g) 16% 18 | 16 17%| felautograph Corp ----_-- *| 17 18%) 17% 2014; 20 21'2| 1712 2114) 17 1834) 16% 19% 
1llg 12%) 11 12 8% 12 84 10 Se 7% 105s) Tean Gagner & Ghentes.~7* % Qs} 8l2 Qlei Tig Olgi 6 753 Sle 67) Sig 7% 
5Ole 53%| 51 53%) 43%, 5214) 383g 47 | 35 4014) 2814 38%| Texas Co___.---..._..______ 25| 30's 3573} 3ll2 3512] 2712 3414] 20 291g] 1853 2312] 18 24% 
51% 6012) 55 5973) 5312 GOl2} 501s 56%) 47! 537s] 4014 531g) Texas Gulf Sulphur__-_.____ *) 45% 5014) 4812 49 5334) 38l2 50 | 3414 431g] 291g 39%4 

Oig 10%) 8% 94) Ge 8%) Siz 7s) Siz 774i 4 619] Fexas Pacific Coal & Oil_...10) 4!2 612} 5 6 57s) 312 453) 3g 41s) 2lg 4% 
18 2433) 18!2 23 | 16%, 237] 141, 1853] 10% 157%] 10 143| Texas Pacific Land Trust.___1| 11's 15's| 131g 1753) 13% 1614) 1014 1443) 853 11%] 7le 12 
] 20 24%) 18 2414] 1633 1934] 143, 175g] 12t¢ 16%| Thatcher Mfg_..........___- *| 1314 15%) 13% 22 | 16 213g) 13% 173%] 1212 1512; Ol, 13% 
401g 411g) 42! 43 | 41's 44 | 30% 41!3/ 36 40 | 35 i AT npg dighgheeMi * 3712] 363g 4014) 37% 41 | 3633 3633 36 | 33% 35% 
11 15%) 11 13%| 9  14%s] Sie 10%! 3% 6%| 3% 6 | Thermoid Co_............... oe 6 9 | 5s 7%] 41g 6%) 4 Sie 4 6§& 









































@Wo par value, z Ex-dividend. 
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July August November STOCKS J February | March April May une 
Low High\Low High\Low High\Low High\Low High|Low Htgh Low High\Low High\Low High|Low High|Low Hiph\Low High 
$3 per share|$ per share|$ per share|$ per share|\$ per share|$ per share Par'|$ per share|$ share shar share|$ share|% per share 
261g 31!2| 2412 29!2} 25 31 | 2219 28 | 21 23 | 15te 21 |Third National PAE EIPR nook 181g 2414 2%, 27 ° Zi, 24% is 2213) 16 23% 
36 39 | 37 «+38 | 31 36%! 27 32 | 27) 2912} 23 29 | Thompson (J R)__......__.. 25 28 | 25'o 32's 30 35 | 22 291g, 23 26 | 15!2 18! 
2212 26%| 20 25's) 15 21'2) 12 17!3} 10 1412} 10% 13 | Thompson Products _--_. « 11% 1512} 14 38 | 1414 175s] 11 15tg] 10 13% 1214 

91g 1153) Qlg 1243) 7lz 11%) 5a Qle} 412 614) 3te 5':| Thompson-Starrett__ *| 4 514) 4 67s} 6 3% 6 44 6 3'g 5 
41'g 42 | 4053 4514] 40's 4212) 30 40 | 29 3219] 2353 31',| Preferred.......... -*| 27  28l2| 2412 297] 29%, 3414] 3012 3212] 25 28 | 25 28 
13!2 151g] 135g 15 | 10's 1414] 93 I1's} 72 10 57, 8,| Tidewater Assoc Oil. _ -*| 612 9 714 8%) 6lg° Sul 4lg 7 414 Big} 4 6% 
80l2 85 | 83% 8614| 78 70 «©78's| 69% 73 | 53 71| 6% Preferred..._.. 00/ 55 68 | 61% 6712] 59 6512] 51 59 51 | 38 481g 
261g 26!9].... .... 21'4 21%4| 15's 1519]... _...| 12 13 | Tidewater Oil_.--_. ---*| 102 15 | 12!2 151g} 161g 18 | 12 17%)-... -..-]---- ---- 
83 86%] 90 9212 91 86 | 82 85i2} 68 82 6% Preferred._...__. -100) 6914 7812} 80 83 | 704 66% 70 | 55 55 59 
13% 1514] 127% 13%) 10% 14 11 Slo 10%] 81, 11 | Timken Detroit Axle Co _____10 11 | 10 12 | 10 118| 753 10%4) 753 Qty) Sle 7% 

66% 40'g 48 | Timken Roller Bearing. ___- *| 43 4812} 46 59 | 51% 58%) 43 53%) 3544 46 | 32 41 

2 2!,|Tobacce Prod Corp_-_________ *| 2% 2%) 2% 3 21s Qe 3%) Vlg Bg) 1 278 

10 +12 CRS Bis onic canccc cc cnenns */ 103g 11%4) 11 1219} 115g 134) 11% 14 | 1 1314] 10% 11% 

WR eeges - od Div certificates A__..____. es Aa wtithes  disthl» ttc. aia odds) stihelowaad  bcaelbuder mee 

By wil atin tal Div certificates B__________ *| 3 333 3 5 Ble 2% laawe .bebel~ane omnes 

gepabes Smee sae Div certificates C__.__.___. *| 3lg 333 ty 7" my ae 6% 6% 453) 35g Sig 

1612 103, 153,| fransamerica Corp_.......- 25| 1233 1414) 117%, 18 | 13!4 171s) 74 14 753 65s 8% 

77g 7 8%,| Cransue & Williams Stpet....* 77g «=934| Sig 147] 12 1719} 94 16%) 9 12%) 8 138 

Gls 55s _ 84,| Pei-Continental Corp_*_____. *) Giz 953} 9 1134) 104 14%) 8% 114) 71s 9%) 7 10 

O4i2 92g 944; Preferred............._- 106| 92% 931g] 9233 94 | 9214 9314 93!2|) 9314 9634)793 

2614 28 31%) frico Products.............. *| 297g 3453] 3312 4553| 3653 45!2] 3214 3912) 3@1g 367s; 28's 3753 

10 Q1g 10%) fruax Traer Coal... 2. 7 9 0 8'2 10 7 933, Sig 7 Sin 61g} 4 54 

227%, 21 23 |Truscon Steel _............. 10) 21 2253) 22 24 | 2ilq 2319] 18% 22 | 12% 18 | 12 14° 

14:2 vee eT +” ee *| 1982 17%) 1412 18 | 145g 21%) 14 17%) Oto 16 | 10) 154 

841, 99 83 65 86 | 6 49 72 |Vaderwood Elliott Fisher ...*| 5112 64 | 61 75% 63 75 | 5O0l2 637s) 45! 53 | 40 61% 
125 125 |125 125 |125 125 |125 125 138 125 |122 125%| 7% Preferred. ~<==+-+--100 122% 122% 121 123 «tos eS «see hSO 190 dace: Laue 
10% 1 14% 1512} 15 19%) 12 17!t2 14 12's| Union Bag & Paper....__... 9% 13%] 11 13tg} B1'4 12's} 10 11lg) 8% IIIs 
65 7612) 6614 79%| 65's 82 | 59 713% 54 64 | 52'2 63':|Unioa Carbide & Carboa_..”-* Bis 61 583g 72 | 62% 6933) 473g 6473| 4414 543g) 43'2 553g 
B92 4212] 301g 41 | 33% 41 | 28 36 | 25ly 2912) 201g 2612|!!nion Oil of California. __- 25| 22 2512) 23% 2653| 20% 24 | 14 2134) 15% 181s} 16 19% 
27% 30 | 25% 2812] 25'g 27 | 25 2612) 24 26 | 23 25%|Union Tank Car new------._. *| 23 25's} 23 24 | 22 23's] 20 2212 21's} 20 23 
4814 481g 637%| 38 6514) 305s 4414) 253%, 32%) 183g 30%4|\/nited Airport & ransp .._.*| 2212 27%] 2553 3734| 321g 387g) 24% 345s| 25!2 325s) 20% 32%4 
58 6814) 61 697s] 562g 68 | 541g GOls) 5133 57 | 41% 54%| Preferred ................50| 46 52 | 4812 57 | 5433 59 | 53 57 | 53 58 | 49% 60% 
Petites: eet: eek: a---|---- o---|---- ----| 1g 17 |United American Bosch......*| 16 18 | 17 2612] 23 2712] 20 20 |10 13 {112 16 
60 ig 48 | 415, 4735 42%| 34% 3912] 3212 39%|'/aited Biseuit of America. _.*| 3373 387%| 38 407%3| 3714 4134) 3614 40% 35 39 | 31 40! 

117 128 |127 127 |122%4123 {115 121 |115 115 |... ....| Preferred............... i taietese 11314115 |116 122 |11412119%2\114!2114tg/114 117 
21 23 ey Bet Re eee aa-- caae|-.-. .-..|United Business Publishers ..*| 8 11 5 5 5 9%! 6 eh Re eee EY 6la 
431g 55%| 43's 62%) 40 53%3| 285s 43 | 23!2 3014| 143g 25%|(!nited Garbon_...__._...... *| 18% 273g] 24 28%] 18 27 | 13% 19'2, 13's 18 | 18 19% 

61g 75s} 5le 74) 5% 8 5 65s) 412 512} 314 5 |United Cigar Stores new. ---- * 4 5 4144 553) 4% 7 54 712) 412 7 4 6 
55 6573 56 | 51's 58's| 50 50's 60!2] 54 67 7% Preterred_._._....... 100) 62 67 | 6014 6612] 65 6954) 71 7276| 52's 7212] 55’3 64 
29% 3553| 2812 34 | 25 35% 2914| 155g 2214) 13% 19%|UUnited Corp ............---- *] 1613 217%] 197% 28%| 25 314) 20'4 267s| 19's 245s) 17% 2553 
4853 51 | 50 6507s) 5033 517) 4753 507%) 4512 497g) 43!2 493} Preferred -... ...........-. ad 49!0| 481g 507s) 50 52's] 4914 517s! 49's 51's} 47% 505g 

4s 6 44, 77%3| 3'5 5 1% «O5 253 4 212 21,|United Dyewood_....... ..100) 2 24) 3 3 22 3 2 Bia} 2t4 3te} Ze 3 
484 554) 41 46 |38 42140 62 |45 45 140 42 7% Preterred__.........- yey AOig 4219) 4M4 45 | 4144 42 | 42 46 | 45 47 

7 9%) 73% 8%) 4 814] 3g 5lg| 3% 5lg| 21, 4 |United Electric Coal... ...... | 3 63s} 5l2 12 7 10%) 7 10%) 5 Tig] 4 7 
86%, 935s) 8514 895s| 75's 8934; 65 81 | 64 46!2 67%|United Fruit......_..._...-- * 5114 61 | 58'4 67%) 58 67i2| 55 Gls] 527% 59!2) 48'4 60lg 

3% «65l4) 4 5 3 414} 23, 3s} 2ig 3 2 2%| Universal Pipe & Radiator___*| 233 35s| 27 4 3 Bia] 2 3 1'4 2!g} 13g 2 
kits ead eee | Meee hoes PETE Ce MAS, eee aes Ye i iret apienete sy 544 | «4712 26312] 47 «47 «S--. Lee A) 30 
3312 381, 32% 3714) 31%; 38!2, 28lg 347, 3012, 2414 291,|United Gas & Improvement ..*| 2733 3014) 28%3 35!2. 31!2 3712| 28's 3312 726% 317% 313 
101 10212|102 163 [1017 10414|1005s 10412 100s Leste 9912 102 PORNO 00d donndoccee sss *] 98l2 10214] 9812101 | 9934103 |102'4 104!14|10312 105% 103" 104! 

5% «=65%4| 52 5 5 4 5 41g 4lg/ 21g 4 |United Paperboard..___..-. 100} 3 34 3 3 3 3 Ste Blk, suckle des deeb 
23 2212 237%| 23 2933| 22% 275s) 23'4 267| 201g 25!,|\United Piece Dye Works. ._- *) 231g 2634] 257 3134) 27!3 313g] 2453 271g) 21 26%| 2134, 2538 
100 163 |102121C7 |103'4 107 |104 107 |1@212106'2|102 10312) Preferred_.............. 00)102 103 |104 10512/104 10812/105 107 |102'2 107 |102% 104 
10% 13%) 9 11%) 753 12%) 5% 9 5'g 712] 4% 714|Umited Stores cl A...___.... *) 5ig 63g) 514 833] 6le 8%4| Gis 953; 4ig 7l4l 3% Gls 
3914 50%) 451g 49%] 4312 49 | 33 44 | 33 431s] 315g 42 $6 conv pref___.......--.- *| 377g 4534] 43 48%) 4453 4919] 47'3 52 | 35's 48!2 . 43 
24 251s) 197% 2412] 25's 3014) 24le 27!) 2412 27%) 26 29 |tiniversal Leaf Tobacco.____. *| 28 31 | 29 30's] 30's 39 | 34 41-2) 29 3614 4 36% 
99 105 992 100!s 105 105 | 98 1C1 | 98 100 | 961410212] Preferred...........___- 100) 102%g 10212)102 107 |107 110 |108 110 |107's 108% 102" 1054 
35 58 47 | 40\4 57 | 4253 &3 48 | 27 41 |Universal Pictwres ist pref.100|.... _.__| 3112 29 42 | 30 35 | 24 365 z 3514 
27 «355s 39 35%| 2712 36%) 23!2 31 | 2453 307%| 24  3012\|U S Pipe & Fdy...........-. 20| 2733 Bi | 29% 32'4 371g| 22's 3212} 22 27 2678 
18% 109%) 18% 1914) 18% 20 | 18 1914] 17!2 18%4| 1712 18%| ist preferred_. _........__- *] 18!g 1912} 19%, 19/g| 1912 2014) 17'4 204) 177g 1812 8's 18% 
10 10's] 10 16%4| Ole 10%) Sig O12] 8% 10 4 9 U 5 Distributing Corp be aie dina *| 7% 8 74 8 8 10 812 9 7 9 67, 8ig 
was 7? Stes aes Fy i r Te mien eciee: Ge: Cnass cnadl We GE Me dase beachoded sane 

2 253) 1% 2 lig 2 1 1's} Lig Llgl = % %|U S Express AIR AS 100) 1 1%) 1 14] 1 13g) 1 B TaRiin itive % 1 
1653 1914; 15% 18 | 12% 1853) 9 1453! 753 1012] 67 9%|U S & Foreign Secs_......._. *] 73g 101g) 9!g 12!2| 10% 1134) 8'2 10'2) 7 87s| 6 9% 
90'g 92 | 91 92 | 91 94 | Olle 94 | 83 91%) 73 8312] Preferred................. *| 80 88le] 86144 90 | 88 90 | 84 80 84 | 76 82i2 
49 527%) 40'g 471g) 3814 4753) 2712 4012) 2514 3412) 1612 30%,/U S Freight... _............-- *1 17 24%) 21 29 | 20%, 3012] 20 28 | 1034 2153) 1l'g 22% 
wend ewph hanes, ait tivated pcb inddil cpitttadin skated kas ame U S Gypsum Co_._.......-.20] 41 42% 40% 4512) 42 50 | 39 48%2/ 3412 42 3 414 
1712 19%) 17 1712) 13 1453) Qle 14 714 10%) 5 8 |U S Hoffman Machinery....- * 814, 8 10 84 12 9lo 1243) 82 95g) Sig 11% 
6253 8212) 59 71% 78%,| 5814 687, 7153} 5012 6912|U S Industrial Alcohol_.....- *} 5912 6512] 54 7733] 43! 73 | Wie 4334) 25 34 | Bhs 332 

914 10%) 8 12] 7 97s| 6 87g} 51g 612] 314 6 |U S Leather__............... * Blo} 514 714] Tbe 103g) 53g 97%) 5lg 74) 43 8 
146619 | 15 18 9 17%| 9g 12 81g 1053) 54 9 8 pal palag a RD *| 7 8%; 9 10l2] 10 157%) 734 1314) 7% 1014) 712 115g 
90's 93%) 86 90 | 7253 83 | 6644 77 | 67 721s] 6414 73 Prior preferred _ ,.------- 100] 69!2 80 | 75 80!2| 7212 83'4| 82 85 | 81 85%: 80 82l4 
4812 56s) 41 54%) 41 48%) 32 43 | 32 38 | 25 34%/US Realty & Impsovemene ..*| 2614 337%} 31 3614) 30's 361g) 18's 30 | 14% 20%) 1dl2 19% 
20% 25%) 1814 22 | 14 2's} 11 17 | 11% 17 | 1llg 16%/U S Rubber____..__...._...- *| 113, 137g! 12% 171g] 1434 20%) 12!g 177%) 1053 15%) 10!g 173, 
4014 4753| 38 4114) 2912 2112 31!2| 21 31%] 1912 30 8% ist preferred... _..--.- 20% 2714] 24! 3312] 27 361g] 21 2973) 20 27 | 17 20% 
1712 2114) 1812 21 | 1712 23 | 17% 22 | 204 24 | 181g 23%/U S Smelting Ref & Mfg._..5@| 1853 22 | 18!2 23%) 20 2553| 15% 21 | 15 1812) 13! 20 
42 4512) 46 49 | 45 47 | 43 4412) 42 43 | 40 4212] Preferred...._._.........- 50| 4233 45 | 44 46 | 4433 46%) 4514 47 | 40 45 | 40 43 
15314 170 |155'2 17214| 154% 173%4|14314 160%3|138 149%4|1343g 14712|;U S Steel___..._.__._.____ 100} 1377s 145 | 1377s 15233|1394g 150!g/115 14014) 897g 121 | 83's 104% 
145 146%] 1453, 14612/1461g 15114|147 150%|145!4 14712/140 1464) 7% Preferred............ 10014313 1481g| 14533 14714|146!2 150 |146's 1497138 146 Se” i 
60% 63's| 63 6412) 60 651g) 59% 61'2 591g 6014/U S Tobacco........-..------ *| 601s 6212) 6212 6812) 661s 717%| 69% 71'4) 65% 70 | 63 
Se Wee Eks. -d55 39 140 |13953140 140 140 |___. LL. Preferred_.______......- S001EE 198 ( de~ «uns - wane ea-- 13714 13712) 13714 13712 136 136 
PRP eRe: Age ee 148 148 |-... ----|..-- -.--|.... ....]/Utah Copper. .___._........ 10|100% 10@14)100 1247|115 122 |.... -.-- en 100 100 
3134 35%) 3014 35%) 31 20 837%) 21 2733] 1914 27 |Utilities Pow & Lt “*A”.._.__- *| 2112 26 | 243% 31 | 267% 3053! 19!2 271g) 2153 2 1912 25 

24%, 34) 2%, 2%) Ile % «=«%| «1 112} 1g 1%|Vadsco Sales Corp ...._..-- “| % 15g) lig 2 1 1%) % Illg) 5g ¥y % 1 
46 45 | 30 32 | 24% 25 | 20 21 | 1912 2012) 1212 en ae a a 1 17 A7lal 17'n 928 | NTta BO lense ce, BO AB Leda. dace 
75 106%s| 777% 103's| 561g 90 | 46%3 64%) 44%, 5953) 457g 5714) Vanadium Corp of Amer... ._- *| 4513 561s| 4814 7514) 6234 7634) 3753 6653) 2514 4612) 231g 38% 
Sider aman: Ras REET aly, 8 653 7 7 15. 1Vam Maaies...-..-ccceccuo-s-*] 14 1412 .10138 BLwB BWiL®M 621i. -1e 
48 48 | 45% 454/35 45 | 35 35 | 22lg 31 26 7% ist preferred.....--- 100| 25', 251s! 224 27 | 30 30 | 40 40 | 36 36 | 38 60 

a 5 4\g 47} 21g 43) 212 34) 2lg 3 1 214] Va-Carolina Chem.__......_-_- s| 2 273} 212 3l4) 233 3 1% 2%) lig 1%) 1 1% 
76 78 | 77's 79 | 78 80 | 73l2 7814) 7144 76 | 6712 73 7% prior preferred __._..- 100| 6712 71%4| 68 70%| 66 71 | 63 6614) 5912 63 | 59% 64 
22 24 2112 2512] 18% 25 | 15!2 20 9 17 6% preferred_____._____- 100 ll! 1412] 14% 17 | 13 1612] 10 1212) S812 101s} 7g 12% 
101 103 |10112 10414)10312 107 |10412 10712|10412 106 |100 10412|Va El & Pow pref 6%, new_..*| 9814 10314 103 104 [10312106 |105!2 107% 10614 109 | 10412 10612 
15 18 | 18 18 | 202 34 | 20 25 | 20 20 lg Va Iron Coal & Coke...___- 100 22 | 27!l2 31 3312) 31 34 | 30 32 3013 
42 45 | 48 48 | 60 70%) 70 70%) 65 74%)__.. ___. 5% preferred.......-...-- he RAS 62 2 |60 67's 60 60 | 60 66 | 60 60 
63 87%) 7053 83 | 60's 88 | 4753 6713| 4114 537s) 361g 50 | Vulcan Detinning_._---_-- 100| 4112 55%3| 51% 71%3| 55 65%3| 464s 62 | 44 5653) 3812 545 
97 9852) 9414 9414] 95 9512] Olle 9312} 9Ol2 9012] 85 90 7% preferred.__.._.-..-- Ug Be 9112 91l2]} 90 9212} 95 9512) 95 9512 
25%, 25%) 2512 29 | 25 281g] 241g 255, 25 | 21% 24 | Waldorf System_......------ *| 2212 251g] 23% 277| 23 25%4| 21 241g) 2212 2514) 23'4 26% 

7 100 |-... -... 9912100 | 9814 9814) 94% 97 |... ... algreen pref 644%..-.---- 100| 92 92 | 9@ 92 |92 94 | 93 94 3 94 985g 
22% 257%) 201g 27%| 20 26%4| 17 24 | 1553 177%] 1012 164|Walworth Co_....._._....--- *| 12 14%] 1212 15 | 11 13%) 7% 11 514 87%) 5& 7% 
24% 26%) 23% 2544) 23 3712) 20 30 | 13's 2112] 12g 18 | Ward Baking, ci “A”.....-_- *| 1353 2714] 20 267%| 21% 2712] Gl, 21's) 10 12 9 17 

7 873| 65g 712} Gle 10%) 5 5%s| 412 6%) 3 5%| Class “B”_..__...._._- a ee 6 7ie| Sle 7 61g, 35g 4%) 3 4% 
585s 6114) 5853 60 | 6O0ls 67%) 56%3 61 | 53 5612} 45 5014] 7% preferred_....-.----- 100| 45 5712] 53 57 | 54 5612) 24 44%) 28 33 | 32 4618 
3512 46%3| 241g 3712) 1914 3214) 161g 22%4| 1353 2034) 9% 18%|Warner Bros Pictures........ *| 13 18 | 153g 20%) 11% 16%4| 7ig 12%) 4% 87%| 5% 983 
4614 4853) 46 4812 48 |36 44/134 39 |31 39 -petheen St yy EERE *| 38 4012] 38 38lg/.... -... 20 26 | 10% 22 | 1613 20 
13 144) 12 132 11%} 612 91g) 6 6%| 414 615) Warner-Ouin!an__..._...._- *| 4% 6%) 6 733, 412 Glial 3% 5 34 3%) 1 334 
44 4934) 431g 55%) 3914 537g) 301g 4412) 271g 3412 337, Wasnt a *] 271g 39 | 355g 4633) 38:2 45%4) 28 3914) 19. 31%) 1412 26!2 
50 5412: 50 55 | 51 56 | 42% 517%) 40's 447%) 40%, 46 *| 4114 45 | 44 4973! 45 487%) 4012 46 | 397g 44 | 30 39 
28 35 | 2712 32 | 27 32 | 26 277%) 231g 2712) 2212 255;|Warren Foundry & Pipe..___ *| 24 28i2] 2512 32 | 27% 32 | 221g 30 | 2312 2914) 23 28 
47% 5%) 412 4%) 414 G53) 3% 4%) 3 4 212 312\Webster-Eisenlobr ..._...._- *] 314 453] 3% 6 4 453) 31g 414) 32 413) 2 8% 
pee Bp OD 55 7 57 | 5614 5614) 55 55 | 58l2g 61 RENO 6. so mcananencctti G0 @0 [usd cuwdlocee cose OS aS 8S: eS 
eS) Pees eee ee Seer 1 i a 1} 1 1 1 1 1 1 b lewem coselecce one 
2314 251g ~ h 2712] 2432 27%) 22 257%] 235g 247) 1953 24%|Wesson Oil & Snowdrift ____- *| 213g 227%) 2114 24 2614) 21llg 2414) 17% 21%) 1814 231g 
547% 5612 58 | 5614 5753) 53% 5612) 55 57 | 541g 57 Preferred new _...........- *| 5412 6612] 56 571s) 561s 57 | 55 571s 563 55'2| 51 56'4 
102 105% 102 10612] 106% 168 |104 108 | 98 105 | 95 102 |West Penn El Co“A”........ *| 99 10271100 10412|1021g 104%4/ 10312 10514 10014 104 | 95% 99 
1081g 11114}10914 1111!2)110 112!2/109 112 {102 1091g|102 105 7% preferred.......-.... 100}103 108 |103 106%4)1047g112 |10744112 |105 107 [1034 106 
99 104 |101 103!2)101 10233) 95 10214) 95 9912) 90l, Preferred (6).......-..-- 100) 95 997, 3} 97 103 | 98 103 | 95 9914) 92 9612 
11512 117%) 115!2117%4)116 117!2)115!2117%4/114 11512/114 116 | West Penn Power, pref 7%-100|114 11612|115 11914/115!2 120 |116 7119 [11614119 |116 118% 
107%, 110 |1081g 111!2) 10912 11112) 10812 11053/ 10914 11053/10314 10944] 6% preferred__._--_-___- 160/}10312 110 {10714 11012|108% 11214)110 11212/110 11073110 110% 
39% 41 | 37% 3914 a ron 20 31 | 2212 28 | Western Dairy Prod “‘A’?.....*| 2412 28 | 2712 4412] 35 44 | 19!2 40 | 1 25 | 1712 27 

1 9 15g 12%4| 453 412 84) 412 6%) Class “B’_........._...--- 454 612} 614 1012} 8g 12%] Sig 11 512 7 54 lg 
158 17212164 172 152% 17512|133%4 162 |131!2148 |1221g 142%| Western Union Teleg.---_- 100}120 149 13418 1504) 12912 145ig 112% 132%] 9712120 | 9613 120 
3714 407%| 3714 39 | 3512 4053] 3l!2 37 | 3112 347%) 311, 3412] Westinghouse Air Brake_.._- * = 7g 361g 35%) 26 331g) 2114 28!2) 20 28ig 
12714 162 |131%15314)125 157%) 997% 13414/ 9412 10633) 881g 102%| Westinghouse Elec & Mfg__.50| 82% 9553| 8312 10734) 85% 1047s| 5714 8735 561g 6434) 5414 73 
131 14712)13012148 |125 153 [1097130 |107531177s/108 113 7% ist preferred. _.....--. 50} 103% 1127g|108 11912)104%8118 | 871g 107 | 89 9412) 90's 99% 
33 = 395s 36%) 25 36 | 21% 27 | 20's 26 | 171g 2412] Weston El Instrument..._._- *| 20lg 237s! 2218 28 | 23 257%] 10% 2353) 18 2112) 15 22% 
34 34 | 33!2 3412) 331g 34 36 | 3414 3412) 35 35 en EE tl lla *| 33 3614 B4l2 3412] 3412 35 | 35 35 | 35 35 | 32% 33 
30% 45 | 39 45%) 33 4012] 2712 3412} 25 28 | 18 26%4|Westvaco Chiorine Products .*| 19% 26 | 25!2 28 | 2812 40 | 23 34!2| 22 27 | 18 27 

7 13%) 9 11 5 912} M2 312) 2 3 %e 3 |\Wextark Radio ES aad aa 1 25g 1 13g} 144 Qt) 6% «Otg] Se Ig ig 
3012 34 | 30% 3412] 29%, 34%) 27 30'2] 26 29 | 2153 26%|White Motor............... 5] 23 2614] 22 254] 2014 24 | 161g 204] 16 17%) 152 20% 
43. 47 | 44 49 | 43% 49%| 4912 45%) 35 43's| 32. 42 |White Rock Mia Spring....-- *} 39 43 | 425% 46 | 435% 47%) 39 43%) 38% 41 | 361g 40 
5%s «66s, +141 5%) Sig 484) 3% 414) 3 3%| 2ig 5 *| Waite Sewing Mach_.......- *] 21g 3%) Sig 3%] 33% 4 35g «5 2% Big} 212 3% 
14 23 1 1212 16110 12 6% 8 61g 8 4 6 (a la dS s} 6 8 8% Ol4l 7g 7%] 7iz 10%) 653 8 6% 7% 

* No par value. z Ex-dividend. 
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1930. 1931. 
August | September; October | Ni December STOCKS January | F March April May ‘une 
Low Hign\Low High|Low High\|Low Htgh\Low High\Low High Low High|Low High\Low High\Low High|Low High\Low High 
Oar Saves ar sae yw eel Gan tal © teal One te Ie o ra Or Me Ml ae be ee ac te 
27 30 28 So 25 ee 20° Sa, 1912 20's Wilcos-Rich class A ila *| 20° 22 8 26 30 26 2912] 2414 28 244 26 
> 7 te 6a 6 Ol he ee “3% 6 | 4 ~ Blg| Willys-Overiand.........--.-5| 4 a 5 61! Sie 8 | 4% 6%) 4 #6 | 3% Sig 
73 6«7 §1 61 5 67—| 3% 5% 6 5'2| Willys-Overland..._....-.-.--- 5| 4% 6 2 8 3 
on, 73%, 6512 67. 6354 6712) 4712 53 | 452 541g) 4714 52 preferred. ._.....---- 100) 4414 5214) 4412 si" or J wee a 2 5% 56'4 X > 
33 31g 47%} 212 3%) 212 34) 2ig 27%) 1% 212|Wilsom & Co___._....----- -* 2i2 a . + ” 2. = s an is a“ 
sain wa fies eS ale Sl ae joe! 40° sim] 48 51%| 32ts 498 26° 34 | 21 29 | 22% 
4 2 41 | 35 43 | Preferred.__._.....----- 
53's 61!2 5455 6435 59  68%3| 5913 67%) 53% 6414) 5112 63%| Woolworth (F W) Co__..---- 10) 54% 60's soe aes sox ty ove soe 7253 625s i's 
tiem oTa| 98 loss] 9 O04) 95° 981/95 OF |... | 9% peoferred “A”... oe) So 854) Toa Oo | 03° 05'| 70° Be |. | Gots TOR 
1 102's| 99 5 bites: ale ai preferred **A”......- ccs soda Cen ae te ee ee aes aoe 
SY Son 88 92 | 87 9234 86 90 | 84 87 84%| 6% preferred “B”____--- 100| 70 7753| 78% 82 | 78 835s3| 71 75 | 65 65 | 64 64 
1812 1812} 14 15 9 21 
ee ne SSR _..-| 31 32 | 27 27 | 22 22 | 101¢ 17 |Wright Aeronautic.._.......*| 14 14 | Il!2 27 | 20 26 3 , 
eS | eS el ee Ss, SSS 8 lene 55] 98% $0" SF SoM ze aot 93 as") St aaa] Si am 
2312 38% 204 2635| 125 in 10 157%) 812 1212) 8t2 11% ioe Truck & Coach ci B-10 10 c. 11g 1012 ete 12tg 15's oe? 13% 612 10g a 101g 
1 9 8015 63 65 | 50 i a 
36 o4% ova Soa 1% +4 38°| 20 25%| 20 24%,| Young $pring & Wire____-.--- * 22%, 2434) 2212 4 ~ te 27's - a3 ie 4 om a4 
112 115%4|112 120 |105 114 | 86% 99 | 70 86 | 6912 80 | Youngstown Sh & Tube----- 7312 75 | 73 _ = 
“Tig 7 rc he a" eee i Pe te 2 orien deporte biveen-----, “Sig BAS” Gal 3% BUNS “Tal He “HG| “De 
| 2 34|Zenith Radio Corp. -..-.---.-- 
ume bam ie ‘ahwnhneule Bol. Pat : Cos “Cantbilien steve Zonite Products___.......--- Bits déeilandd dacdonad ‘sauclenen Saee 1lig 135g, 11 14 
*No par vaiue. 
1930 1931. 
March Aprti May une 
August | Sepiember| October , November BONDS January | February 
Low  tteh\Low High\Low High\Low High\|Low HighiLow High Low High\Low High\Low High\Low High\Low High\Low High 
RAILROAD BONDS. 
Ps sae ea wece cocnleone ----|/10453 1045g/103 104%).... ....|Ala Ge Sow ist Ss ser A.--1948 ---- ----|10312 10312)105 105 |---. ---- —— hs 
1 en, Ce: Pi Ginnke sana) GO Biickee dtvdlosve cnwes ist cons 4s series B____-.- ciwe, wencloked dieainebd dddleabh? ame 
B78 Ht Hite 30° 8933 91 38 ts 88 89 | 87 89 Albany & Susa ist gu 3348- 1998 oes ue poe sete 8912 89%! 897 90% 91lg 9214 1% eit 
Oe legke éheslodse dune a Peinbne adcatckes dues Alleg est ist ¢ gu 4s_- 8 22> ---- eee « atae 
Oot 957s| 9612 9612) 98 98%! 98%, 98%) 9612 975s) 97%, 97%) Alleg Val gen guar 4s___-_-- 981g 98's ‘uem sams ie pL, > ta + A +g os 
8153 8314| 8212 8312 84 871g] 865g 881g 81% 873.|.... __.- Ann Arbor Ist ¢ 4s___July 1995 7934 8014| 80 A oa 
951g 9714) 96 98!4) 06% a 97 oe 96 98 9544 98t2 wey gen oe... ha * oo ++ oa" ++ ++ fo 98151 9812 99 | 9814 981g 
1 14| 9514 9514] 96 96 | 96% 97 |... --.. stered ___._______ - 
He eae oa! on! 9312 9312 9412} 91 95 | 8914 9212} Adjustment g 4s_..July 1995 95 96'2 96% 9612 ee +4 s* cose 95 ey ee ori 
91 93 | 90ls 9444| 93% 96 | 934 9614] 90% 94 | S0%2 95 Stamped -____--- July 1995) 9412 9714) 9412 9Gi2) 94% *| O8ig O4ig\-... __-- 
89 89 | 90's O0lg] Dilg Ollg/_... -..-|-... ....|-..- ---- stored ---- nnn ooo le | 95i2 9614] 943, 951g) 945, 9512] 96%, 
i 1g 9312] 933g 9412) 9412 9712} 94 96 | 9212 93 | Conv ¢g 4s of 1909____.__- 1955| 95's 953) 96 96 2 9614 4 95lg 
Sone gait 9230 9334 930 941g 9315 9735 921g 941g) 92'g 97 Conv 8 40 of 1995 peer 1955 9414 9712} 96 9712) 96 97l2 = ois 94%, 9614; 95 97 
ee te Geekan decet SO Sites sannleses’.aads mv ¢ 4s of 1910__..._..1960/---- ----|---- ----|---- ----} 9444 94%4/-.-- --- elses oo 
194 132 |125 : 132 , 124 ig 13214 12019 12614 11312 12219] 10812 117 Cony deb 44s_.....---- 1948) 112% 12014 11712 122 113% 1st yt yA ate rt yo ue 
9llg 9212) 93 93%), 94 96le) 94%, O5le ots 93 | 94 94 Rock Mtn Div ist 4s ser A1965, 94 996 O4t2 7 = oy | 9st oat 97. 99%\ 9812100 
92 9414 9612) 961g 9734) D5i2 9714 965s| 92 96%) Trans-Cont Short L Ist 48°58) 95 9612) 96!2 4 hae Bh + 2 12 sete 1948 1035s 106 *|1047, 108 
100 101 |101 10312/1025g 10412| 10212 10412 100!s 102% 9753 10214} Cal-Ariz Ist & ref 44s A_1962)102 105 aes 105, 4 10543 2 
eee ewan wwe eel nee mown 045g 1045g)_... -.s.| 9712 oes ov Secs of yee g a a oo -_—* 10312 10312 “99, wa--|---- - ry 08s “ses «© ry 9% ---- vou 
« Bean Pe ee 977,100 | 99 9978] 99 9612 Ig/At arAL 4s ser A..1944) 97'2 98 |---- ---- 9953 - 
1031 103%4 10312 10412/104 ¥ Te 103 104 |1001410212| ist 30-yr 5s series B_---_- 1944) 103 10312 103 104%, 10353 10412| 10212 10412 ieee oes 103 103% 
esse o850 92 GB j.c5- son 9412 9412 Spee sspslceee’ sarees City ist con gu @ 4s_ 1951 5 94's 90%4 an O74 “OB O6ts 98 “o5" 07% 
9373 97%) 9514 97 | 96 9714) 9514 9714) 95 9614) 88 96 |Atl Coast L ist g4s___July 1952) 95'2 9714 a's 1 }+ a si $e sso 1004101 100 104 
€987g 10114| 10012 10312| 10112 10212| 10033 10212| 987, 99%) 9412 98%) Gen unified 414s ser A_-1964| 99 102 . +4 oe Wee Mercier as | eee thts 
Q11g 92%) 914 9312) 925g 9412} 92 9412) 89% 92 | 8712 9012} Louisv & Nashv coll ¢ 4s.1952| 89 92!2 =" 9 yr + rr +e 40 4al 498, 4a 
64 | 597%, 6012} 58 60 | 49 5912) 49%, 51 | 45 50%4|Atlantic & Danv Ist ¢g 4s_.1948) 42 51 oat 52 a ool 30 86. | Bis 40 | 36% 36% 
521g 5212) 52ig 52%) 52 5212) 52 562 j--.. -...]---- -.-- 26 40..2.2.200-----..-000 = eee 71° 7 72° 73° 72 75170 70 
==-- ---- 87 884) 86 87 |---- --..|.... -...|---- ----|Atl & Yadkin Ist gu 4s....1949| 65. 71, 7 stcchaaliba ibid 727 
BUR. OE Jadsn wbsufodecn ston 100s TBI akan whnleswn® dia Austin & N W Ist 5s_____- SERAION ION inde Gawalesied “Shae 4 oo ee 
OAs 9712} 97144 99 | 97 99 
961g 951g 98 | 96 98 | 96 97%| 95 97 | 92 9614/Balt & Ohio ist g 4s_____- 1948| 96 987) 961g 9814) 96%, 9814) 96 
9514| 934 96 |... .... 94% 94%| 9253 92%| 9212 9212] Registered ._._._.....-.-..|---- --- | 282 , 952] 951s 95%] 92 947%) 95 96, | 95% 972 
1G1 |10014 10114] 100% 10112/101 101451005 101%| 98 1 20-year convertible 4 348.1933) one ota aoe aa ees tore 07% 193 *| 9914 10214| 99% 102 
10253 10512|10312 10473/1041g 105 |10153 10453|1003g 103%| 95%, 102 Refeas & sen 5s series A 1995| 1015 10414,103 10412 163 104% 4 
CME iis Sikalatcs skhebatinn otcukiika Scietosk. deed Sie) colt Loe sesslenen saat ME“ Tines Shetieias> Seem aah ive 
10453 10553) 10553 10712) 106%, 10934|105 108%g|104%g 106 |103!g 105%) ist g 5s____..__.____._- 1948 105% 108% aaa = , oe coe prt io? 1 en ie 
10953111 |109%4 111 100% 131 10812 11012/10814 109 105 108s] Ref & gen 6s series C___ -1995|107'2 11014|108!2 110. |108t2 981-| 961s 975| 96% 99 | 97 98% 
941, 96) 9516 96lz 971g] 96 9714| 94 965s O5%| PLES W Va Syeret ad ds 1941 cere snastl sper cmantlions ioe “libel 1pateileate 104 [108% 104 
10314 10412|1041g 1061, 10ste 1061g/102%g 106 |10112 10312 100% 103 | Southwestern Div ist 5s_ 1950) 10212 105!2|103%5 10% = 4 +4 83° 851-| 834 86%4| 84 85 
861g 8712) 87 89 | 8814 89%) 87 8912] 843g 79% 82 Tol & Cin Div Ist&ref 48A °59 83 56%. B=) — 1013 Br 99 1031, 100 1025s) 9912 101% 
10353 1041g| 1035s 1045s/103%,105 |102 10514/100 103 | 97 10212} Ref5sseriesD_____._-_- 000) 101% 104 021g 104% ee aeel aoe 93% 88 927%) 86. 91le 
102, |100!s by te 120% 101% A. 108% 911g 967%, R RS Bantor & Aro ee a A 5+ 108 190 104-104 °|10418105 °|105 105 °|10312 1031s 
1, 1g105 (10353105 j.... .... roost st 5s ‘ 
138 Dols rhe 93 oa 93 ool Oats 89 90 85ls 88. Cnt" swaps ans s pa 1951| 8612 8912 8778 90 8814 91 | 9Olzg 92i2} 9053 9212} 913g 92 
ewes ----|---- ---- a a Batt Crk & Sturgis ist au 38°89 eoe- ---- wnne enn-|--2- ----|-225 ----|---- ---- 
9714 9714) 9714 9714] 9812 9812) O8le OO | 991g 995g) 973g 98 | Beech Creek ist gu 4s_____ 36| 9712 98l2g/-.-. ---- 98i2 - 9853 99 | 9834100 |100 100 
84 84 |---- ----|---- ---- 86 86 86 | 87 8 Extended ist 34s... -.-.- 1951|---- ---- 855s 8553 8614 88 |---- ----|---- ----|---- ---- 
ee eet 1g 9614| 9712 9712} 95% 95% 
931g 931g] 951g 96 | 96 9612] 961g 96le| 941g 96 9612|Big Sandy Ist 4s__________1944|---- ---- 947, 947)_- 9512 
9912 1011g/100 1017§/10112104 {100 10314) 9814 1011g} 9212 9953|Boston & Maine Ist 58 A C_ i967 oe oem 108% 1011s 102% re Poa poy ae phe = 
987% 995s) 991g 10012) 10034 10314/100 10212) 9712101 | 931g 9953 let mtge Se series 2---..-1955 9914 102 | 9912 10314) 1005 10212 8 -_ 2. 
ence wen nl anne ---- eae enamel eens on--|---- ----]---- ---- st go 8 series * ed Ce ed oe tel 
851g 8512] 851g 8612] 861g 8712] 87 8712] 851g 87 | 85 86 Bos ton & N A fle L ist 40-1955 81 81 | 821g 85 | 82l2 8212 82% 82% ome = ss 85 
9512 96 96%) 97 97%) 97 98 |j-.-. -..- 9612 12| Brunswick est let gu 40°36)---- ----|---- =--.|--.- -~.-- 
Bas aut SS 9g au iis gp 0 1g Be Roch en dem Bo £9 111959 ie gg gag A "abl Za au 2s Ta 
12 14] 921g 9614] 8712 nsol ester, yi Ae 
101 10112)10112 10112|10112 10112|10112 10112/1011g 102 | 9912100 |Bur Ced Rap & Nor Ist 5s_1934|101 102 102 10214 102 10214 102!2 102% 4 te 108 108 
105 10612)1 10612/106%4110 {10812110 |106 1085s|103%g106 |Canada Sou cons gu 5s A__1962/105 108! 1062 108'2 10712 10812 os a — i saore tee 
96 9712) 975g 997g| 991g 100 | 9912100%| 99  9978| 97% 101 oe wT Nat 4}4s__Sept 15°54 ++ 993% 98's p+ 99's 1005s =. 1 21100 10255 1001 101% 
96  977%| 9712 9953| 991g 100 | 99 10012] 981g 99%| 97  99>s ietncm alerted 907) 97s S0he) Orit COte| Coe IOs con seeliee i0at) Son 108 
954 9712} 973g 997%) 99 10014) 993310114] 991g 100 | 9714 995s Sora oe pees ET aa 1968| 97!2 9953| 9813 9912} 99% 100% = 100% i _ 108 
103 104 |103% 10512 ety 10424 1061g/10414 105%g| 10312 10473) Ss........____..._______ 1969|)104 105 |104 10553|105 107 : 4 ies : om ad 
102% 104 |103% 105% 1047 105%4|104%, 106 (10412106 |103 105 | Guar gold 5s______- Oct 1969] 10353 105g 104 105%4| 105% 1072 108% 106%) 108% cae ie a 
10312 104 |1035g 105 |105 106 |104%41057%|104 10514/103%100 | Guar gold 5s_.--_______ 1970|104 10514|1041s 106 105% 107% 061g 07 i 107%|106 107 
eee ae ee ct eerie 101 101%] 9912 101%) Guar ¢ 435s... June 15 1955|100% 102% 100% 102 | 101% 10312) 102, 10344) 102% 104 1102, 104 
ALOlg L1114)111 112 (11184 11219)1111211312/110% 112 |10912112 |Canadian Nor s f7s______- 940| 11013 11114 110% 112 |111 4 11212 a 113% AT ge 
116% 1177%)1161p 118 {118 118%4)117% 1185311712 11812|115 118%| 25-year deb s f 6s ¢___ 194611512118 11612 238 7 iis% 1 et O14 102 103 102 103% 
100 |100 1015s|100%¢ 101121101  102%|10012 102%s| 9914 10012| 10-yr434s__.__.- Web 15 1925) 100%s 201 ta) 10 Re One Oe ea oes etl eTle BOMel oe as 
87% CO's) 891g 9012) 89 Bla] B8le 904) 87% 89%) 85 8912|Canadian Pac 4% coup deb stk| 87, 8914| 86% 87%) 87 88% sm ian eh ae 3 
B. ~ 997s| 99 100% 101 | 991210112|10012 10112] 98 102 Coll trust 44s_____.____ 946| 99%4 10112) 100% 10112|10014 os, oo ome ior Bt 4 
102% 103%4/103% 105 [10414 107 |1031g 105710212 104 |100%3103!s| 5s equip tr temp ctfs____1944|102 105% 103 104% 10414 106% some : oe oie ro joes 
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Low Htgh\Low High\Low High\Low High) Low High Low High\Low High Low Hteh|Low High\Low High 














1051g 10614}106 10614 
99 10012) 10014 1021, 
bo, 674) 67 68 





14}104 10612) 1035s 1 163 105 
951g 100% 
65 65 
100 100 


10413 105 0544) 10453 10512] 1031g 10434) 1031s 10434 
14) 99 101% 96% 100 | 97 98%) 97 
63 67 641s 66 | 67 701s) 6814 70 
100% 1 1007g 1007s) 10114 101%4 
1's) 8712 9012 93 | 891g 9234) 8653 87% 90 | 87% 9212) 87% 89 
90'g 92% 96%4| 8914 9614) 95le 96%2 95 0653 941g 9412 
100 @ 4}4s....1931/100 100 10012 10012| 1003g 1003} 1 10053 100% 
1027g 10273) Mahoning Coal RR Ist 5s. .1934 10114 10114 102 102 102 1024 
72% 77 ery eae nee Ast 48 °39| 73%, 7714| 741g 75 743, 7434 75 76% 
or 908,|ataa ito 8 W Golonis ¢ 3 1934 Sise Sett 28 LF inp ae "| Sore 100 4 
a! o>- 2 2 2 2 00 2 
n GB &N W ist gu 3 48 194 90 
Det & BC + 997 
3% ++ 97% 


10033 10012 stich Cent Det Se 1931 
96'2 9612) Michigan Air Line 4s.._.1940| 973, 97 
8 88 4s 1952) 8512 8512 893 
Ref & impt 4}s series C_ 1979) 10253 102% 102 1043 10053 104 








90 90 
10014 100% 
97 97 


9712 994 
-| 971g 9914 
8912 905g 
101 102%4| 10012 10212 

oat 


8712 8712] 80 80 
10014 10134) 10114 10214 
9834 997%) 97 9812 
94 941 


8712 875s ist goid 3 
10133 10243 102 
98 |Midland of N J Ist ext 5s__1940 
Mil & Nor RR Ist Sisetiont ay 9812 9712 997, 
Con ext 4s (1884) 97 97 100 
Mil Spar & N 95 95 2 
Minn & St L ist cons 5s. ..1934 are 181g 18% 15 #18 
Temp ctfs of deposit 21 | 161g 20 16 = 161g 
ist & refund gold 4s... .1949 * 3g 4 4 
Ref & ext 5s ser A 1962 8 
SS FOSS eens fe eee 83 81% 
ist consol 5s 74lg 
ist cons 5s gu as to iai--1938 897 


901g 991 


“<<< <« 


884 89 
10212 103%4 
94 95 
99 «699 


99% 
9512 
2753 


10214 162% 
941g 9514 


91% 9212 
30 


30 
301g 31 
9 10 


eee coee 


861g 8914 
80 8412) 76 
9412} 92 93% 

9912100 | 997s 10012 
87 87 | 8214 85% 
6212 6614) 63%, 66 
9714 98%) 91 98% 





25-year ¢@ 5 1949 
ist ref 5s 1978 


Mississippi Central Ist 5s_.1949 
Missouri-IMinois RR ist 5s A '59 
Mo Kan & Texas ist 4s_...1990 








5912 62 
%| 9014 911g 
9912 1033, 
93g) 875g 92 | 8 

9614 98 

88 94 

91 96 
6ilg 71 
89 94% 
947g| 871g 94% 

89 99% 
88 95% 
95%s| 88 








1962 
Prior lien 4s ser D_...1978 
Cum adj 56 ser A 1967) 8 
Missouri  ¥ andarage Ist 58 A ‘65 
Genera 1975 
ist & aa Se ser £ 
ist & ref 5s ser 


ist ref re 6s series 
ist & ref 5s series ‘‘I"’.. 
3d 7s, ext at 4% 


sep 9 ena pr lien @ 58.1945 








78% 
Bote ith 10014 102 
9912 101 |10053 1017 
106% 109%4/107 10912)107%4 1 


Sm 

Mobile & Ohio gen gold 46.1938 
Montgom Div ist ¢ 58. _.1947 
Ref & impt 4s 1977 
Sec 5% notes 

Moh & Mat let gu @ 4s 

Montana Cent Ist gu 68--- see 
ist guar gold 5s 

Morris & Essex ist ref 3 4s_ soon 8 
Constr m 56 ser “*A"’___.1955/107 108% 
Constr m 4s ser **B’’_.1955/101 103 


Nash Chatt & St L 4s 1978) 93%, 95 
.|Nashv Fia & Shef ist gu 5s 1937/1021, 10214 
Nat Ry of Mex prior in 4}46 1957 
Ass’t cash warkecr rctNo.3o0n 
Guar 70-year s f 48____. .1977 
Ass’t cash war&scr rctNo.30n 
Nat RR of Mex pr lien 44481926 
Ass't cash warkecr rctNo.3o0n 
ist cons gold 48 951 
7 Ass‘t cash war&scr rctNo.30n 
Naugatuck RR ist 4%... .1954 
New Englend RR cons 5s8_ _1945 

Cons guar 4s 1945 
N O & Northeast 4s A 1952 
New Orl Term Ist 46 ser A_1953 
New Ori Tex & Mex 5s ser A 1935 004, 
1954) 92'!3 93% 


9912 101% 


6953 6953 
7458 Sia 
931g 931g = 


75 81% 
9lig D1ig 
08 108 


10214 10214 
84l2 854 
107 108% 
101 102% 


10812 10812 


831g 847% 33 823 
10812109 {108 109 |106i2 107 
1014, 1034; 99 101% 


10112 103 
941g 971g) 95 9712) 92 
103 103 [10312 10312 


90%, 90% 
10753 10753 10812 _—s 
10212 10212 104 
8Alg 831g 85 
106 
10012 igate 


106!2 107 
100%4 1015 
Olle 95 
103%4 103% 


94 Q4le 95 9553 
10214 10412 1041g 1041, 





851, 89l2 
10012 101 
921g 93 
97 97 
9153 92 
991, 997% 
96 100% 
991g 99l4 
9%; 89 92% 

102 10312|102% 104 


101 101 


99%, 10114 


85 90! 921g 9312] 91 93!l2 
98 98 003g 10043) 987 100% 
8712 92 9314 9312] 83 87 

we 8912 Olle 





ist 5s ser C 
ist 4s cer D 
ist 54s serA 98 10153 
Npt & Cin Bdge gen gu 48 '45) 96 100 
N Y Bklyn & M Bcon 5s__. 1935/1014 101% 
N Y Central RR cv deb 68.1935 

Consol 4s series A 199 

Ref & impt 4s ser A__.2013 


10113 10114 
10644 10753 | 10614 107% 
9512 9714) 94%, 96%, 
100 102 {100 101 


101 101 
106 107 
927%, 951g 
97 10012 


10612 10712 
2| 931g 95ig 
1014, 103 


+ A 


10613 10714 
9512 
4 1013 103% 


10614 107% 
97 | 9012 947, 


94% 
10012 10212 


10714 107% 
96%, 98 


9912 10014 





1005, 10114; 98 
105 105% 


1077 10814 


1025, 
10514 10512 


12114 12114 
105% 10612 
803 


83 
95% 9712 
92 92 
49 61 


38 41 
Ollg Oli 
94%, 94% 


9712 9814) 88 


101 103% 
10514 10514 








7012 73 
1001s 100% 


4| 75 


10514 10612 
751g 8314 
Q4ig 97%) O91 
91 97% 
4912 
36 
9312 
96 


106 108 
12) 8453 8612 


83 83 
1001g 100%, 
97 97% 
83 84 
8012 8012 
83 8353 
781g 

Bt 


781g 
9912 
100% 10153 
102 107 


10712 107% 
1g} 8612 917%) 80! 


10012 10114 
10514 10514 


871g 8912 
a. 
76 4867712 
82% 83 
78%, 83 
77g 
115 11812 


112 115 
105 10614 


744 


95%, 99 
0035 10034 


When issued_-._..-...-.--- 
Ref & impt 5s ser a. 
N Y Cent & Hudson 3 
Registered 
Debenture gold 4s 
30-year deben 4s_-- 
Lake Shore coll ¢ meicaen 


Mich Cent coll ¢ 3 Ks- i 
Registered 

N Y Chic & St L ist ¢ aa771987 
25-year deben 4s 193 
6% gold notes 
Ref ¢ 5s serA 
Refunding 5s ser B__.1975 
Ref 4s ser C 197 


N Y Connect RR ist 4sA — 
ist gu 5s ser B 1953 

N Y & Erie—Ist ext ¢ 4s._.1947 
N Y & Greenw L gtd ¢ 58. .1946 
N Y & Harlem ¢ 3 Ks 2000 

N Y¥ Lack & W ist & ref 58A'73 


N Y & Long Branch gen 4s 1941 
N YNH &H non-conv 4s_.1947 
Non-convertible 3}4s...1947 
Non-convy deb 3s 

Non-conv deb 4s 


Convertible deb 3 s_- ~--1956 
Convertible deb 6s 1 


Registered 


ist & ref 4<s ser of 19271967 
Har Riv & Pt Ches ist 4s 1954 


N Y Ont & West ist ¢ 4s. ..1992 
General 4s 1955 
N Y Prov & Bos gen 4s 

N Y & Put Ist con gu ¢ 48-.1998 
N ¥ Susq & West ist ref ¢ 58°37 
General 40 














60 60 
100% 10014 


New York & Jersey iso 5s_.1932)1 








gold 19 
Terminal ist gold 5s-_-- 1943 


8713 92 


102 10314 
10413 105 


81%, 83 
73 79 
83 85 
8012 87 
70 678 


11412 118% 

114 114 

104%4 10612 
76 


71% 
91% 
8914 


401g 


3g 
102 103 


Ig} 8 
84!g 87 
14; 79 


114 114 
10514 106 
73 «77! 





10414 10414 


901g 
14] 7812 795, 
5 87 


8112 
115 118'2 


5 
9212 


100 100% 
10644 10734 


2 
8312 8414 
79 815s 
83%, 84 
10112 101% 
104 106% 
8614 9214 
102 sanity 


1037s 1037 


116 11712 

115 115'2 

10514 106 

2| 74 77% 
92 


4534 
38 


96 
9614 
Hf 


4) 99 99% 
10013 1001g/100 


34 947%) 905, 
9353) 94 





973g C100% 


84% 8573) 83 


101%3 101% 
94 


8934 

81 

78'g 80% 
841g 

847 

7812 

11215 117° 
1l11!g11l!2 








'35g| 917%, 94l2 


101 101% 
9812 oe 


838 8 

81 81% 
83%, 8434 
8212 82l2 
987g 10012 


1021g 103% 
105 105'2 


891g 89g 
83%g 8312 
7914 80l2 
8553 88 


71% 777% 
93% 94 


10214 10512 
84 


8314 84 

1007, 1015 
9812 10014 
82% 834 


875g 891g 
81 83l2g 


110 11712 
110 110 
10514 10512 
71% 7312 
915g c945g 
94'g 96 
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1930. 1931. 
July August | September| October | November | December BONDS January \Fi March pra May une 

Low High\Low High\Low High\Low High\Low High\Low High Low High\Low High|Low High\Low High\Low High\Low High 

88% 9012] 901g 92%! 86 O2lg) 82Ig 87 | 77% 83 |N ¥ Westch & Bos Ist 4}48 1°46) 7853 87 | 8312 87 3s 8 7712 8512| 7814 8312) 771s 73 
aoe 10614 1oste 1061, ie 10612| 10512 1071g|106 1071g|104's 10614) Nord Ry extl s f 2 6 }48----- 1950|105 107%g|/106%3 10644) 10614 1067g|106 1071g|106%g 108 | 105%, 107 
62. 58 | 50 55 | 52 57 | 40 53 | 356 3914) 30% 38!2 Nort & Sou tot & ret So A. - 1961 36 45 | 38 4ilg 19 331g] 1912 21%) 19 
95 98%4| 97 97 | 97 97%4| 97% 97%) 84 98 |-.-. ---- ist goid 58...........--- Ve: Vaid SS: OR Fouus “cuee SS. Sit tayvee cave 715g 7353 
101% 10212| 101% 1017%| 10133 101%|101 102 |101 101's/100% 101 |Norf & West RR gen Goa. _t931 1007s 1007 10034 10114|10012 10012} 9844 10014)---. ----|-.-- ---- 
tt (agen elie 10414 10414)... ---- Cee, el Baste sobreoeeMine tee Improvem’t & ext ¢ 6s. ..1934|)_... --..|---. ---- 10414 10414)... ---- 10412105 (104 104 
cabs” dene noe ckbclosce cooekesdsccstlease wesrlesed seenl | SUR OUT S008 601.1. 1. 00E ces cceclewes snvelosss cosslegss eesneee se Seem ees 108% 

G4ig 9612] 95% 97%) 95%, 97%) 9612 98's) 9612 97%) 95  9814|Norf & West Ry eee enep eo ere 34 967g 98lz| 971, 9812] 98lg 9912 100%) 9912 100% 

9253 925s|.... ---- PRES EPS Se OP Registered ._...._.-.-- BSte: OF) n wawelossce <ppalosgs “sapolesen woba 96 

94 961g| 9614 9712) 96% 9714| 97% 98 | 9612 98 | 95% 99 Div ist lien & gen ¢@ 4s. -“toea 97%, 99 | 97l2 98l2| 9712 99 99 | 983,100 | 9914100 

945s 95 | 94% 95 | 95%, 97 | 95', 96 | Y5ig 96's) 95's 97 en ene S BS petat So CoEes 1941} 96 100 | 96% 98 | 971g 97%| 98  9853| 9812 995, 

orthern Centra 

ke eS eee 10112104 |... ----|--.. ----|---. ----| Gem & ref 4%s A stmpd_ 1975/1022 10212/101% 103 |... ---- 02%, 102%}... _.-- 103 103 

93% 9512) 943, 96 | 9812 991g) 971g 9812] 9412 9714, 92 92 |Northern Ohio ist gu ¢58-1945| 90 97 |-... -..-| 9312 9414 04%, O4lgi..5. ....|---. ~~~ 

911, 94 | 9312 967%| 9412 96%| 94%, 97 | 93 95%) 89% 95%4|Nor Pac prior lien g 4s.---1997| 93 97 | 93 95l2| 94 95'4) 9212 hig) 92% 95l2 93%, 957% 

Plig 91'g| Oile 93%) 92 9344] 9312 9312) 915g 92%)_-._ ---- Registered ____.._---- 1 9212 9324) 915g 92%| 91 9314) 92 93 | 94 95l4 

65% 677%%| 6712 7012] 691g 7053| 6753 7012] 66% 69 | 647% 68 | Gen lien ¢ 3s... 6714 687%| 677g 68%4| 6512 685s| 6514 6812) 6712 68% 

65 65 | 6512 67 | 6812 69 | 69 691s) 65l2 6512) 65%, 68% Registered _- OS Oe... *.2.. 65%g 65%s 65 66 | 66 66!2 

97%, 9912) 99%, 102 |100%, 10112] 9914 101%4| 9712 9812} 96 9712] Ref & impt 4s 98% 99%) 9612 9875| 95 97 | 94% 97 | 94 954 

113 114 |113%g 114%4)1131, 115 |11112114%4/1111%4112 |109 111%2| Ref & imp 6s ser B 111  113%|112%g113%2/111 112% | 110%, 11212| 107% 111 
1051 106 |10512107 |106 107 |10512 106%4| 10312 10415|100's 104 Ref & imp 5s ser C___._- 2047) 1027s 10512|1021g 10314, 10314105 |10312104 |101 104 | 9814 1027 
1051g 10512] 10614 106121106 10653| 10453 10644)104 104'g|101 10214) Ref & imp 5s ser D------ 2047 10214 10512|102 10412| 10314 10412|1001s 1035g/101 103 |100 102 
Rigg At, 8 Ogg > te 104 104 |_-... -...|_... __--}10314 10314|Nor P Term Co Ist ¢ 6s __..1933|10512 10512/105 105 |1051210512|-.-. --~-| 106% 106%s/-.-. ---- 
es seou 10414 10414|104ig 104%)... -.--|--.. -.--|-.-. -.--|NoRy of Cal guar gold 58..1938)_... ~~~ .| 102% 10212) 10353 10353/-... ----|---- ----|---- ---- 
7712 781s| 7812 7812) 7812 8212 79 8212) 7912 7912} 78 7912|0@ & L Ch Ist gu @ 4s__-_- .. ewe Oh ae ee 6912 7014| 70% 76%) 60 697% 
aliite Bbbebessd delie 05 9614 OGigi_...  -...| 7Aly 9414 ano saat aukaanen ae 0 a SM ae ee Ee Sa Glie “we 
102 102 |10112 10112 10% 103% ci keke e sowd 10212 10212| Ohio Riv RR ist ¢ 5s8__-_-- SW aaa: 1017s 1017s) 102% 1023,'.... ---.|---- ---- 103 103 
101% 102 {102 102 |... ---- 1031g 1031g|_... _.--|101 1011s) Gen gold 58...........- as 102 1021g/10214 10214/10212 103 |103 103 |-... -_-. 
93lg 9312] 94g 96 | 94ig 96 | 93  955s| 9312 9514| 92% 93%|Ore RR & Nav con g 4s__..1946| 92 97%| 95 96 | 9212 9712} 96 9612) 9514 97%) 9614 98 
105 105 |106 106 |106%,107 |1071s109 |106 107 |104 108 |Ore Short L ist cons g 5s.-1946|_... ___- 107 108- |10712 1091g|10714 10853|10853 109 | 10812 109 
10512 1057410512 106 |1065,109 |10714109 |106 107 |104 108 Ist con 5s guar____-_.-- 1946|108 10914|107 1081g|1075g 1085g| 10714 1087g| 1084, 10914| 10914 1097 
Olig 93 | 925g 9414] 94 9512] 9312 96 | 925g 945| 887g 93 |Oregon-Wash Ist & ref 48.1961) 9212 95%| 92% 95's, 9453 9512] 9414 95 | 9414 93 | 94 96lg 
shuiin’ Snes 56 4| 58 62 | 5514 60 |_... __--| 50 60 | Pacific Coast Co Ist g5s...1946| 50 53 | 45 45 | 37 41 | 32% 32%) 30 32 | 14 20 
O5is 95%| 9612 9612] 9612 9612) 96%, 9712] 9612 10014| 9212 9614|Pac RR of Mo Ist ext g 48..1938| 9614 9614| 95's 97 | 955, 967%| 9612 98 | 97 98 | 96% 9814 
00 400 155. .cs- 10034 100%4|100 101 |1001,10014/100 10014] 2d extended gold 5s____. 1938|101 10114/1011210112)1017g 102 |-.-- ----|---- ---- 10154 1017 
eS le ee 005g 10014]1001g 1001g}_... ----|.... --.- Paducah & Ill ist s f 4548_.1955|_.-. ___- 10013 1001g}_.._ ___- SET | L™ Rae Re pam 
10312 10412| 10312 10412| 10314 10512| 1031s 104%4|1041, 105 |104 105 | Paris-Lyons-Med RR ext 6s 1958|104 1067|10412 105 |10412105 |104!s105 (10453105 /|10412 105 
10453 106 |10514 106'g|105 10614|105%3 10714|106 107 |106!2107!2| Extls f 7s_...-.-------- 958] 10653 10714|106%4 10714| 10612 107 | 10614 10714| 10653 10714| 10614 10712 
10314 10514| 10212 10312] 10144 10412| 10214 1035s|102 103 |10112 10212|Paris-Orleans RR ext s f 534s"68/1011z 10353| 102% 104 [103 105 | 10214 10412/ 101% 10414| 101% 105 

10012103 |100%4102 |1003, 100%) 95 100%).... ---- 90 93 |Paulista Ry ist & ref 7s__.1942) 92 93 | 93 95 | 93 951s| 94 97 | 85 9512) 76% 78 

9712 9712} 9653 9814) 98lzg 9812} 98 98 | 965g 9812| 97 97 |Penn RR con g@ 4s_......-- | Sa 9812 98%4| 973, 9734; 98 9812) 987g 987%s| 99%4.101!2 

9512 97 | 96% 98 | 97% 99 | 98 991s] 96 9812} 95 9812] Con gold 4s_...-...-.-- 1948| 98 98%) 981g 995s| 975g 991g| 98l2 9934) 993,100%s| 98 101 

95 96 | 9612 9714; 97 98%) 96% 99 | 9814 9812) 97 98% Sterling stamped dol bds__| 981, 987%| 98 99 | 9812 98%| 9812 9924) 9853 100%) 10014 10014 

10112 10212|10112 104 |10414 10512/104 10614|102%, 10412/102 105%) Consol 4%s_----.....-- 1960/1054 10714|105 106%4|105 10612|105%4107 |106 1071s 1055 107 

100g 10112/101 103%g| 10212 1035g|10112 10412| 987 102%| 9812103 | General 4}4s ser A___--- 1965'102 105 {10112 1031g| 10114 102%4|100 10214|/1007%, 103 | 10013 10212 

1081111 |10914111 |110%4112 |106% 112%|10753110 |105%109 | General 5s ser B__..-.-- 1968) 1075s 11114|1087g 11113/109 -11012|10712 1097/10814 111 | 10713 110 

1091g 10934] 10912c1 10%, 109% 111 |1091411112|109 1101g/1071g 109%| 15-year secured 6}48_-.-1936|108%4110 |1091g110 | 10914 11014|/109%, 11012109 11012|109 110% 

RE Ping 2 Ie ee OR Ve OO ne i ar Ngee ee See ee lacs beedloncs mena 

10434110412 10512] 10412 10553|104 10514)10212105 | 991410414] 40-year secured ¢ 5s_-_-- 1964 104 1054) 10434 10512| 104% 10512)102 1051g)10212 10514) 10212 105 

9614 97%] 9714 987%s| 983gc10012| 9714 10014] 9614 991s) 91%, 97%) Deb @ 4%s_.--.-----.-- 96 991s| 97 9812] 961g 98 | 9414 c97 | 93%g 9712] 9014 957% 

Pi ie Oe Mews. aie tien daw shite dtetious dwovtliuns sare, urease soap 7 --o"t008 woes oouul---- ----| 9512 9714] 94% 97 | 95 98 | 95 97% 

Sicilia: Gdaicaenalce ih” “annus OF OP Mids iemdineds obuelcdus “cue cinGeeeel OPEN OUEM. Beetiokds  Soseleces’ cdcslense Ae By EAR) ae ee 

891, 8914] Dllg O1ig) 91 Yl | 891g Pilg)... -.-- 8912 8912) Gu3scoll tr ctfs B___.1941|___. ____|__.. ____| 907% 907s| 9112 Q1le|__-. __-- 

SOREN ROIS, FF ED a Re Fe ee ae 90 90 |--.. ----| 87% 87%| Guara@3s tr ctfs ser C_1942 Py A I Sa EES | ES ee 

843, 843;| 87%, 89 | 893, 89%4| 881g 89%) 89 8912)... ___- Gu 23s tr ctfs ser D_..1944|_... ____ 893g] 8912 9034) 9Olg O1l4|____ ____| 9312 9312 

100 1003] 10014 100%g| 10014 10012) 10014 100%/ 10074 100%g)1001g 100%; Guar @ 15-25-yr 4s.._-_-- 1931/1001g 10014|1001g 10014100 100%g/-_.. ---.|---- ----|---- ---- 

CO MO ce inne 94%, 9514/94 95 | 94144 95 | 91 92 Guar 4s series E_______- 1952) 92 9314 93%) 93% 95 | 93 9412| 9412 9412} 95 95 

10014 1017} 100%4 10134) 10123 103 | 9914103 |100 10114) 95 101 Secured gold 4%s____--- 100 102 [100 102 |1001210212)100 1007g|/10012 10212| 1001, 101% 

9812100 | 9912 1011210012 10214)100 1023) 991g 10053| 96 10012|Pa O & Det ist & ref 44s A 1977| 9873 10212|100 ¢c101 | 981210012) 98%, 9934) 991410112) 9914 10012 

8714 8714) 8714 8914) 88%, 9014) 8914 8914) 8814 8814) 75 80 rae ae ist cons 4s__1940 5 88 | 8514 87 | 85 8612) 84 87 | 84 84% 

‘la. Vinte 26 26 | 26 26 | 22 26 | 20 20 | 20 20 “REO Sea ae ae ee Ee 7 eg, Sa CR) ae ee ee 

10312 10312] 1025g 10314) 103%, 10312|10312 104 | 10212 102%4) 10212 104 onnts a Pekin Un 1st 54481974/100 103 |103 103 |____ ___- 10212 10312|103 10314) 102%, 10312 

1 10434 10514| 1043, 10512|10412 105 |10314 10414|/101 10412|Pere Marquette ist 5s A__1956 10812 105% 104ts 10475 10212 10434/100 103 | 871210212] 861s 98 

91 9212] 925g 94 | O3ig 941g) 91 95l2| 9214 94 | 90 92 1st 4s series B_..._._._- 56 953g| 921g 9412| 87 91%) 89 90 | 7912 8512 

98 100 | 991210112}101 103 |100 102%) 991g101 | 9514100%4| ist 434s ser C___._.____- 1980 98 1011. 30g 100!2 921g 9912} 91% 95 | 80 94 | 79 89% 

sinus. ela 961g 961g] 963g 9712] 971g 98 | 98 98 | O4lg 941g| Phila Balt & W Ist g4s___.1943| 98%, 98%,| 97 97% 98 | 98 98 | 981100 | 100 100 

108%, 108%|109 109 |... -.-- 109 1101g/10912 10912).... .... Gen 5s series B______..- We Acée “case 10912 10912 ‘By ae 109 10914109 1091g|__._. ___. 

adh SERECdes “Lnctlénse exehinnan (phodlhice: wped ous. -au dl SI Ee BOTT. cwncleses aascloans cuncloocs <naonlOh 106 1108% 108% 

281g 28le] 26 27 2 26 22% 23 |Philippine Ry ist 30-yrsf4s’37| 23 25 | 2214 2312] 2214, 24 2llg 227s} 221g 25 

waa “dee 103 103 |103ig 10312 102% 1025s 10214 1024 10212 10219| Pime Creek reg guar 6s___.1932|-._. _.-.|_.-. __--|_.-_ -_-- SERIA, idl 

8 92 106 -O6. |)... *s-- O0% OF fosu. sane 90% 91 |Pitts & West Va ist 44s..1958| 94 94 | 93 93 | 95l2 95te|_--- ----| 93 94 |-_-- ---- 

93 9412] 94 9534] 951, 9653] 96 9674) 951g 9612} 92 92%] ist m4%s ser B______..- 1959] 9212 9412] 9412 9412} 93% 9514)... ---- 93 94 /|91 92 
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we «bin og Ree Sey ee ----|Willmar & S F ist @ 5s__..1938|---- ----|---- ---- -n-- -<-- 
aeeu skew 94 94 | 92ig 90 90 ----|Winston-Salem S B Ist 48.1960|---. ----| 92 92% 96 97 

7553 76 73 77%4| 67 75%) 58 641% 521g| Wisconsin Cent ist gen ¢ 4s °49 6512] 63% 6612 51 5612 

86 8612 86%%| 85% 8614) 8512 8612) 83 5 Sup & Dul Div ist 4s__.1936 6 78 55 «61% 
es ey Oe ns be eens Pee Worc & Conn East Ry 4}48.1943|---- ----|---- ---- wane cone 

“MANUFAC. & INDUS. BONDS 
8412 861g 8314 87%| 68 83 | 69 73 7414| Abitibi Pow & Paper Ist 58.1953 7512 777 44i2 58 
Abraham & Straus deb 5 }4s °43 1 

991g 1001, 100 102 |1001g102 | 96 100% with warrants_.......------ 95 96 9873 10014 
8 90 8914 92 | 89 92 | 8 9012 831g| Adams Express col tr ¢ 48__1948 8712) 86%, 88 845g 8712 
98 10012 9773 99 | 9214 9612) 95 9653 Adriatic Elec Co ext 7s8_...1952 97% 99 941g 9914 
60 86 451g 551g| 25 25%3| 24 24 Ajax Rubber Ist 15-yr s f 8s 1936 14 14 a 
ousa) aide ee Oi: Siriaas: actu ----|Alaska Gold deb 6s A 1925}... ----| 5% 5% 5 
dates. sabi e 28 O JO hao i ----| Conv deb 6s ser B Palouse ke. 5 52 
921g 9312] 93 931g 94%, 9314 95 | 9314 94le Albany Perf Paper 6s SS ee oe 78 78 52 58 
9714 10112 985310012} 78 99 9 Q1le Alleghany Corp coll tr 5s__1944 84%) 811g 8712 5718 78 
97% 10014 981g 100 | 80 987%s| 80 91 8112} Collateral & conv 5s_...1949| 80 1 85l2 51 + 
9214 9612 9514 97 | 79l2 9612] 7914 8812} 62 7 1 & conv 5s_......-..- 1 4] 801g 85 | 77 50 
101% 102% 101% 10253 101% 102% 1001g 101%, Allis-Chalmers Mfg deb 5s _1937| 10014 102%4) 10012 10253 10010344 

9612) 88 9212) 85lg > Alpine Montan Steel Ist 78 1955| 86 8814) 885s 9212 , 79% 
103% 104% 104 105! 10312 10412|103% 104 | 102 Am Agric Chem Ist ref 7s 1941/1034 10412 103%, 10412 10212 oi 
6412] 46 50%3| 45 475| 35 40 |Amer Beet Sug conv deb 6s 1935) 42 42 44% ae sol 
101 10's 101% 1025g|110%4 103 |100 102 | 98 100%| Amer Chain Co deb s f 6s_.1933| 98 10012 99% 102 987% 
100%3 100% 0053 10034| 10034 10075|1007s 10078 Amer Cot Oi! deb 5s 10053 1007g|10012 10053110014 10014|__.. ...-|_.-- -~--!'---- === : 
c Cash sale. s Option Sale; 
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July 
Low High 


November 
Low High 


BONDS 


1931. 





March 


Apru May 
Low High|Low High Low High 





941g 9714 
8612 837 
87 89 


10253 106% 
941g 98 
105 105 

9753 
71% 82 


10112 10212| 102 


10244 10414 
9912 10012 


“78le Tale 
100% 103 


107 107's 
75 





-—-= «==+ 


9712 10614 


9934 
9214 

191% 102% 
102 10353 


100 
9453 9712 


941g 95 
10512 106! 
9812 1C0 
9612 99 
83i2 984% 


927, 9412 
106 108 


10112 10214 
104 105 
9212 934 
74 772 


95 9612 
10214 10212 
98%, 1012 
102 103 


ee 


104 104! 


9812 10212 
99 10112 


10 «6 
10112 103 
1017, 104%, 
10423 105% 
165 10712 
1047 10612 
10412 10714 





10614 10712 
77g 7812| 7 
9612 9712 
24 25 
“Qi% 93 
81% 83%, 
2/103 164 


73% 74 
102 103 


107 107'g 
74 


81 
165% 10712 
097g|109 1105; 


103 105 
1017 10314 
88 90 


341g 36 
102 10412 
1012 1012 


2 “88 9012 
10353 1067 


9012 92" 
995s 102 

101% 103 

10214 103" 


99% 10014 


ae 


8853 91l2 
95% 9712 
907%, 9214 

63 66 | 65 


98 
96%, 9912 
102% 103 
102%, 103 


9412 9512 
10553 10554 
99 99 
9812 100 
82 


93 
4614 5212) 4612 50 
10614 10712 
10214 10212 
105 105 
9212 9314] 921 
72\¢ 77 


9512 100 
1031g 10312 


103 1031, 
103% 10412 


1001s 101 
10012 10114 


10134 103% 
10414 10514 
10512 10614 


-——- «<<< 





10112 104 
10653 1081, 
8 80 
91l2 967% 
1021, 103 
92%, 94 
77 «82% 
103% 10414) 10 


3, 74 | 73% 75 


102 10312 





2} 36 38 
05 


78 88 
10512 10614 
99%4| 9912 101% 

7 7 


70 
c81 yr 
91 


108 
118 118% 
240 240 
1041g 10514 


“92 9312] 93 
10053 10144) 100 
10312 104% 


10312 10512] 
103!2 104 
“99%, 10012 
10112 10212 
33 41 
7912 83 
104%, 105 
105 105'2 
115 120 
43!2 4712 
50 70 








115 120 
38% 45 
55 63 


4) 801g 78 
87i2 90 
89 95 


99 | 991g 10012; 
9612 97!2 
10212 1031, 
102 103 


99 1012 
97 98 

100 1002 
9712 98l4 
9934 10212 


98 
105!2 10618 
99 100 
997, 100% 
7612 83'2 


89 93%, 
45 474 
106 107 

10212 103 

10513 105% 
2 947%, 
72 732 


957%, 997 
10212 10314 


9173 97 


=] 
oO 


84!4 
94 


6712 77 


80 
32 43 
106 ¢108 


92 
66 71 


99 100 


9512 102 
95 
96 


bubs) wadin 151g 20 


103 10312 
10414 105 


101 10212 
101 102 
10 10 
10212 103 
10414 10514 
105% 10612 


120 103 
10012 104 

8 10 
1015gc104 








4) 8714 92% 


s|102i2 103 | 


1061 1074 


8653 
10453 10614) 10 
9812 10112 
c80 


106%, 10812 
1171g 1177 
232 232 
1031 1045, 
9312 

102 
10112 10412 


103 10412 
102% 10414 


40 401, 
774 82% 
105 105% 
8014 86 
105% 105% 


. 10214 103%, 


921g 9314 
55 «666 


98 9912 


10012 103%, 
10112 10353 


2| 96%, 
10013 105'g 
92 


907, 


1021g 102% 
10413 1051, 
9514 


103 10312 
9934 10012 


1512 
19% 


102g 10414 
1037g 104%, 


10614 1081 
10613 10714 
106 107% 


8Ss 
RES 


977% 1012 


Oe 


91% 9414 
42 «256 
16112 10212 
103 104 
10014 10113 
1 102 





75'g 8l'2 


66 
101 102 
10612 10712 


94 Ol 5%] 92 
85 


1 


100 


87 92 
1067s 10812 


105 
ily 


8714 87% 
101% 


“<< 





102 10312/102 
104 

99 
94 


56 
105 


25 


102% 103%, 
74 7 


85 90 
8814 92% 
92 92), 
444 58 
9512 99 
845g 93 
9912 102 
101 1¢2 


“96 sai 9 


94% 96 
100 100 
9712 


97 


95 
10114 106g 
991g 100 
987% 9914 
68 76!2 


801g 85 
247g 34 
106!2 10714 
10112 10212 
10444 10514 
911g 92 
687, 7012 


22 


103 * 103%8 
9912 10014 
9712 9914 
8712 
95%, 
15 
21 
191g 29 
1027g 10312 
10353 10444 


10013 103 
99 103% 


102%, 103" 


103 
97 


73 
93 


16 


99 
99 


3 
102 
106 








941g 


25\g 


2} Gilg 68 


10212 


10612 107 
44 50 


941 
901g 


1041g¢108'g 
10714 112% 





EPEERE 


Purchase 


Bowman-Bi 


1,4) 8klyn City 


8214 87% 


1071, 
118 


96 
100% 10212) 100% 103 


103 


105 |10214 104 
991 


9912 102 
39 «42 


62 
105 


3215 


687%, 5875 


-<-<-+ 


101% 10314 
64 72 
ow 8714 


9153 


981g 


8712 90 
987 101 
00 101 


S5l2 73 
825g 847% 


3212 


105% 107g 


837, 90 
597% 7014 
2 99%) 781, 99% 


103 
100 
9912 


103 
10314 105 
10212c10612 


10712 


10312 106 
10512 106!2 


Brookl 
Bkiyn-Man 


ist lien & 


Canada SS 
Central Fd 


2|. 
100ig 10415 Cent Hud 
11012 114 


Deb 58 


Conv deb 


Stamped 


Cuba Cane 


ist & ref 
ist & ref 





When i 


20-year conv 44s 
30-year coll trust 5s_...1946/105 


Armour & Co ist 4s 


Mat & Bing deb ¢: deb 6s 
Botany Consol Milis oige 1984 

itmore Hotels 7s °34 
6%|8’y & 7th Av ist con ¢ 5e_-1943 
ficates 


BSkilyn Un Et El ist 
8klyn Un Gas iy ioe 


Consol Agri La 6s 
Consol Hydro El Works of 

Upper Wuertemburg 78.1956 
Consol Coal Ist & ref 5s___1959 
Consol Gas (N Y) deb 5 %s_1945 
Deb gold 44s wi 951 
Consum Gas Co Ist gu ¢ 5s 1936 
Consum Pr Ist 1 & unif 5s C52 
Container Corp Ist 6s 
15-year deb ¢ 6s 
Copenhagen Telephone— 
Extis f ¢ 5s 
Corn Prod Ref Ist 25-yrs f 5s’34 
Crown Cork & Seal Ist s f 68°47 
Crown-Willamette Pap 68.1951 
Crown Zellerbach deb 6s w w.. 
Cuban-Amer Sug Ist coll ar 
Cuban-Domin Sug Ist 7 4s 1944 
Certificates of deposit 
Stpd with purch warr attach 
Cumb’!'d T & T ist & gen 58°37 
Cuyamel Fruit ist s f 6s A_1940 


Denver Gas & El ist & ref 53 '51 

Stamped as to Penna tax____ 
Dery (D G) Corp 2d s f 7s stp '42 
Detroit Edison Ist col tr 5s — 


Series 
Gen & yr the a 7. 


Gas 
Ati Gulf & WISS L col tr 58°59 
Atlantic Ref deb 2 5s 


Baldwin Loc Wks Ist s f 56.1940 
Garaqua (Comp Az) Os pte io fh 
Batavian Petro deb 4i4s__.1 oon 
Belding-Heminway 6s 
Bell Tei ef Pa ist re Sei5e. 21948 10714 1004 

ist & ref 5s A&O aoa 
Beneficial Indus L’n deb 6s 
Gertin City Eiec Co 

Deb e f 6448............1959 

Debenture 6s 1 
Berlin Elec Elev ist 6s... 
a Purchase money Se---- 1936 10212 105 


of deposit 
RR ist 5s__1916-'41 


yn Edison gen 5e_..1949 
rsec 6 f6s___.1968 


fecA..- 


Ist 4s 


Consol 
Bush Term Bidgs stpd ist se "60 
Buff Gen Elec 44s ser ‘‘B”’ 1981 
By-Prod Coke Ist 54s A__.1945 


Calif Gas & E unif & ref 58 1937 
93% 991,|Calif Pack conv deb 5s__..1940@| 96%, 99 
9714|Calif Petrol ener deb s f 58.1939 
Conv deb s f 5s 
Camaguey Sugar Ist s f 78.1942 


Lines Ist 6s_..1941 


Central Dist Tei ist 5s___.1943 


ist s f 20-yr 68_1931 
& E 5e_.._._Jan 1957 


Central Steel Ist s f 88___.1941 
Certain-teed Prod 5s A__1948 
Cespedes Sugar Co Ist 7s '39| 5! 
Chicago City & Con Ry 58.1927 
Chic Gas L & € ist gug 5s_ 1937 
Chicago Rys Ist 20-yr 53___1927 
Childs Co deb 94 
Chili Copper Co deb 5s__ 
9014 9214|Cin Gas & Elec ist mtge 431968 
41 55 |Colon Oil 6s conv debs____1938 


Colorado Fuel & I gen s f 581943 
Colorado Indus Ist coll tr 5s '34 
Columbia G & E deb 5s____1952 
Debeature 5s April 15 1952 


Cotumbus Gas Ist ¢ 5s____1932 
Columbus Ry P & L 4s__1957 
Commercial Credit s f 63__1934 
Coll trs 15% notes___1935 
Comm’i Invest Trust deb 6s 


5s 


Comput-Tab-Rec 30-yr s f 68 ’'41 
Conn Ry&Lt ist&gen 4348 1951 


guaranteed 


Prod deb 6s... 


5s ser A 


6s ser Ack 


2036 


1937 


1950 
Guff & Susg Iron ist s f 58.1932) 96 
Bush ee a 2 


1938 


1958 


Feb 15 1954 


196. 
-1961 


Cyanamid deb 5s. _--1942) 93 
Foreign Power 5s- 


10514 107% 
10312 104% 
10112 104 


5)102 104% 
7| 59 
63 
4 


68 
7112 
1 20 
1011s 10114 

8612 


6112 68 
101 102% 


—e aon 
931g a5 
88 











6s... “195! 69%, 75 


6814 75 


955| 6414 6953 
1956) 6814 75 


10112 103 


Ba 8812 


6633 
72g 76% 


29 32% 
1001 105 
5 5% 





218 2i8 
10214c104%, 
| 96 


83 83 
9812 100 
101 103'g 
101 101 
10053 10214 


10313 103% 
2 
9612 98lg 
100 101 
40 


45 
55 = 57l4 
105 105 


103ig 10312 
63% 

801g 
90 
90 
51 
9514 993 
90 9412 
97 101% 
98 1014 


91llg 9712 
1051 10653 


“Q9ig 10112 
67 74% 


82 85 
247g 28 
103 10712 
1031g 103%, 
103 10512 
85 85 
60 64 
97 s99l4 
10212 10412 
9712 99 
95 
74\g 
897, 


ry 


102% 10414 
10213 104 


100 102%, 
995s 10214 
102i 10312 
1037s 10512 
04% 107 








8812) 
10733 10844 
11712 1175, 


90 93 
975g 10114 
100 103 
101 101% 


103 104% 
9814 100 
95% 9714 


10014 1007 


30 37% 
62 


70% 
105 105 
54 65 


0434) 1047, 105 
112 114 


3414 3712 


9914 9914 
9914 10114 
725g 7934 


25 35% 
105! 1067 


10314 103%, 
104%, 10514 


59 =63 


97 99 
10212 103%, 
9712 M8izg 
8434 - 


10312 10414 
10053 10214 


102 103 
1047, 105! 
105 107 


105 107 


621g 65% 


_—s 10612 
44 
o4% 967g 


1085s, 
i Tote 112%, 


94 9512) 90 944) 89 91 
~ $d 88 | 8llg 85 | 76% 84 
80 nl oe 79 ane” 
9914 10114; 99 
8812 931g) 8612 0 
105 105g 
85 91 


1061g 10714 
10653 10812 
1087, 110 
12714 135 
106%, 10773 
10412 106 
102 103% 
103g 106 
70 7012 


1061g 10814 
10753 10814 
109%, 11012 
126 131 
10712 10853 
105 105l2 
102% 1037, 
105 10612 
55 70 
80 
1612 
99 


87 
73 
9312 
103% 10355 

10343 10333 
5514 6014 
10012 10314 
107 107 
30 40 

1g 96 
9 904 
10812 10912 
113 115 


<= weer 


107%, 1093, 
100%, 111 

12712 13314 
107% 10914 
10012 10514 
10214 10314 
104 105% 


79 87 
16% 1612 
101% 1017, 


58% 63_ 
101 102% 
1065s 107 


“50 5812 
101 10212 


107 107 
20 = 25lg 
92 


9014 92 
10844 11012 
113 115 
9812 9812 
731g 8312 
73 48683 
6653 7812 
7112 82% 
04 106 


10812 10912 


eee www wl meee ewe 





101% 10312/102 104 


55 
105! 10512 
11212 11314 


847g 847,| 63 


10312 10412 


1015g 10212 


105 105% 
105% 10753 


85 8812 
108% 11014 
117% 120 


“99 100 
101% 103 
101% 104 


897 
9612 10114 
10414 1071, 
10012 10214 


10414 105 
89%, 93 
84 90 


90 9212 
201g 25 


10112 103 
1037s 105 
10112 102% 


1037g 1037g| 104%, 10424 
3, 9934; 90 99 
90 93 

90 9612 
17 22 


56 8666 
10513 1051 
50 54 


10513 106 
11114114 
3712 4212 
3712 3712 
10414 105 
60 70 
75 83 
8814 947, 
941g 96 
44%, 64 


9212 95 

85 937%, 
9914 100%4 
9814 101 lg 
981g 9914 
981g 9834) 
97 


694 7 
10513 10514 


3212 4414 


9812 10012 
9914 100! 


100 101 
2} 96 97 
“96 100 | 9712 10012 
10553 10644 
102i, 103% 
70 4679 


891g 92% 
35 8643 
10614 10812 
1011g 101% 
104% 
10553 10614 
53 «660 
21 35 


100 101% 
104 105 


9912 10034: 


100 100 
7612 82% 


90 93, 
37 481 
10614 107!3 


— 9333 
4538 
106 107 


103% 104 — 
105 106 
71 


4612 57 


9814c1007, 
103 103% 
97% 9914 
86 9312 
6012 75 
995g 10012 
os 9% 


99 100% 
102 10414 
9514 987%, 


ee ae 


5 11 
10414 10514 
1031 10512 


10112 103 
1025 1031 


— 


0453 106 
104% 105! 
103%, 104 
10314 103% 


8 8 
10312 10412 


101 103 
10214 103! 


10612 1071 
107 107% 


10714 108 
10712 110 


10714 10814 








100 101% 


10112 10314 


1027g 1037g/ 10314 105% 








83% 
iz 


945,| 94 


10112 1027 
0312 105 
ion 1031g 


1071 1094 
9912 102 
102 104 
101 1g 105 
591g 


5 58 
10012 10214 
107 107% 
25 25 
961g 
915g 95 


10712 109% 
112 115 


73g 
1007 10214 
69 69 


111 11212 
12053 12112 


2 
10513 107 
9714 100 


1051 10512 
9214 94 


4 
1051 1051g 


10112 1097 
35 8648 


10414 10512 
104 106% 
48 574 
20 3312 


9914 10114 
105 105 


10414 104% 


10353 105 
10314 10412 
e145 «6¢l5 
103% 10414 


——+=— «<<< 


+k 1081 

0753 107% 

103% 105t2 
10314 104 








----_ 2 -- 
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1930. 1931. 


September , October | November | December BONDS January , February March April 
Low High\Low High\Low High Low High\Low High\Low High\Low High| 


98%| 99 101 98 Det United Ry istconse4 41932 974 i 
84 ss" os 1940 + + 


Bros 82ig o 89 91 
55 63: 58 64% Dold Weced) Pa Pack let 6s_-1942 60lg 66 o14 65 70% 
cabs Dominion I & S con 8 f 58.19, 90 «+90 
103g 1034%| 103%, 10413 102 104 Donner Steel ist & ref 78 AA’42| 90 94 100 101 
105% 106 |105 106 10314 104%, Duke-Price Power Ist 68 A_1966/102 10414/10353 10433| 10412 10612 03 104 
PO1l2 103 | 1027 103% 10212104 |101 103%|Duquesne Light Ist 4348. . 1967) 10212 10473/ 10212 1041g| 10312 10412] 10413 104%, 10312 106 


50 85 4le : 30 411,| Eastern Cuba Sug s f 7 }43_1937| 30 i 33 | 28 42132 37 34% 
io" ESSE Foe Be ears caper come Betas) ttl er tof i a ese, copa 
4 115% Po 4 11514) 115% 115% 441174|117 119 |12312 12312 122 


Ed 
10114 10214] 10112 10244) 1011, 10212| 10843 1021, 100 102 % ~~ 100 10144) 100%, 10134/101%, 102 |10114102 |101 102 
92 94 | 93ig 9414; 84 94 | 81 86 72 78%|€1 Pow brett 77 80 | 7812 81 | 83 87 | 86 89 | 76 87% 
9t 94; 80 80 79 8 S8llz 70 75% 6%s 1953 77'g 8112 75 83% 
81 82 | 791g 814; 79 83 | 79 79 | 80 79% 88 |@tk Horn Coal Ist & ref 64s °31) 7 70 70/50 8s1 
60 6012} 52 53 501g 51 ae we Deb 7% notes oo war)1931 oak: ie ae 
10014 100%3| 10012 101 | 1004 10114| 10012 10112/101 10114] 101%, 101%4|Bquie Gas Lt N. ¥ Ist 59 _-2932|101% 101/101 10153|101 101 |10112 10112] 101%, 10112|10112 101% 
Urnesto Breda Co ist m 7s 1954 
75 814) 7612 80 | 75 78 | 69 76 | 60l2 69 | 55 63 With stock purch warrants_| 5514 6512] 64% 7012] 6712 76 | 64%, 73 | 6514 73 | G1 65g 


95 97 97%, 10012} 97 99531 95 97 | 94 9513|Pederal Lt & Trac Ist I 58.1942) 917, 95 | 9412 } 955g 9714) 9653 98 | 95% 98 | 95 98 
953%, 97 | 96% 98 993! 96 9753) 93 ist lien 2 f 5s stamped. ..1942| 92 9412] 94% 95 9653! 947g 97 | 95 Q95le| 91lg 95 
10112 102 10014 1024,|101 102 | 92 let eee e< fe ener tee 99 10214/102 1031g/101 10212)10053103 {100 10312) 97 

94 95 | 94 93 99 | 93 9812] 96 3@-yeoar deb 6s ser B 1954/ 9612100 | 98 99 | 96l2 9612 90 92 
97 9912 98 98%3| 96 98 | 93 95 | Pederated Metals s f 79_...1939) 9312 95%, 921g 93 
94%, 98 8134 8612] 8312 85 | 741g 7819|\Ptat deb 7s (with warr)...1946) 79%, 90 88 92 
9053 9214 7914 s 74\2 82%| Without stk purch warr....| 7912 87% 87 92% 
60 69 55 40 , 26 4 838t2 28 34 30 37% 
107 108%, st 1082 103 106 10412 10612 1077s 109 
88 90 | 79 85 | 78 80 771 7612| 72'2 7219 2; 61 61 | 60 5555 




















80 85 | 80 82!l, x 1943 80 86 | 78 
103ig 103'!g/103 103 1051 1051g/ 10312 10312 
8912 91 | 84 90 93% 943%,| 93 94% 
8312) 801, 83'e 9 8812 9012} 90 Q9ilz| 86 
99 | 95l2 9712 h 94 3) 931g 97 | 95%, 9614 
93 9dt2 83 87 | 80 86% 
4 96 97's 9 96 | 9512 95% 
10312 10414 ? 8912 100's 99 98 101 
9814 100 90% 94 S f deb 614s without warr '40 90% 94 | 94 98 
951, 9612) 8944 96 | 87l¢ 9312] 86 90i2] 80 8714| Sinking fund deb 6s__..19 89 88 | 8712 92 
104 10214 10312 10112103 |Gen Mot Accep Corp deb * °37 101% 10312} 10212 10414)103 104% 
1011, 10am 101 10253|Gen Petrol ist » f 50_.....1 102 102 Wg 102%4/ 10212 1033 
94 89 96 | 93 95's Serv 5 95 | 93l2 95 
101 10212 98 103% 89 9712 5% Of 9614; 92 96 
931, 97 92 96 | 84 92% 50 72 940 69 74 | 61% 73 
96 101 | 94 96 | 91% 96 | 89 94% 81 8812|Good 82 c94 | 87 91% 
10612 107 104 10612) 957g 10312 100 99 100 
---» ----| 67 79 | 6753 73 | 63 69%) Convertible deb 6s_ 1945| 67 76 | 67 
84 89 |Goodyear Tire & Rub ist Be °57 88 
7 90% 75 80 |Gotham Silk Hosiery deb és °36 
667g 7712 69 70 | 68!2 69 | Gould Coupter ist » f 60. ..1940 
91 98%|Ge Cons Et Pow (Japan) 7s 1944 
84% c90 ist & gen s f 6s 1950 
913s| Gulf States Steel deb 549 1942) 8 


911,| Hackensack Water tet 49. _ 1952 
86 Mining Co 60 w w_1949 

781,4| Hansa SS Lines 6s with war *39| 70 y 80 852 
57 |Hevana Elec Ry cons ¢ aT) 51%) 38 
35 Deb 5 23 25lg 

70 |Hoe (R) & Co ist 6s 68 
64 |Holiand-Amer Line s f 69... 1947 58 60 58 
947s; 8912 9314) Houston Ol! skg fd 5149._.1940| 90 oF 9312} 90 oo 90 
65%, 69 | 6 66 67 61 | 487% 60 |Nudson Coal ist « f 59 A..1962) 51 3 | 57's 63 2 6212] 58 6153 e| 55 G6 1lg 
1031g 10312) 10412 10514/10514 107 [106 107 |105 10612 c102l2 105) €udson Co Gas ist g 58 __ _ 1949) 1047s 106 105%4 106%,| 10553 10653| 10612 10653/107 108 
1015g 10212] 10214 10234}1024g 103 | 1021g 10234) 10144 102%4| 10175 — Numblie Oil & Ref deb 5 4s 1932/1017 102%, 1021g 10253/ 10214 10212] 1021gc10414)101 102% 
1011g 10214} 101% 103 [10112 102%4|101%,103 (100 10178/100 1937|101 102 {101 10214)10114102%4/102 10253/10014 102 [100% 102 


105 106 |10514 1061g|105%g 106 | 10514 10644|105 1061g| 10412 10519| €1fimois Bell Telep ist 52 A_ _— 105 106%|105 106 |10514 106%|106 107 |105% 107 |10512 106% 
9944101 {100 102 |101 102 |101ig102t2/101 102 | 99 1011/EMtmole Steel deb 4s 1001g 10312|1001g 102 [10114103 |102 1037%| 1035, 10412 
87 8812 82 8612] 79 8314) 793g 82%) 67 8114) tleeder Steel 6s int ctfs wi 1948 71 761s| 7214 76 781g 8112] 67% 7714) 61 

79 55 62 | 45 541:\/{adiane Limestone Ist s f 6s °41 50 69 | 55 60%/ 33 567%) 3 

00 100 {100 100 |{adiana Nat ry a ~e cof 50°36 10014 10014 10014 10014 
941g 954 971g 9853} 95 99 | 9412 97 | 92 O54) fmtamd Stoel s f 449 A_...1978| 9514 97%| 9514 9614 94 cf 

ota ¢ cece’ tines: Samallienaice -neolee ¢ aden ae ahs lot Mofaeon BD’ ..._1961 9614 9653| 96 

1611g 10114)101 1011g|1007g 101 "9912 100 |!msptration Con Copp 6 4s 1931; 99 100 

1 81g 91g Ol2\€mter-Metrop coll tr 4449..1956| 9l2 Qile 

14 1%) Certificates of deposit Ole Qle 

7012| (aterboro R T ist & ref 539.1966) 6853 707s 
70\g] Stamped 

59 10-year 6% notes 1932 

903, 901;; 18-year cony 7% notes__1932 

9714 9712 9812|(at Agric Corp ist & col tr 58°32 

77 7 77 Stamped extended to-_-_1942 

100 102 98 |{aternat Cement conv deb yt 

991210114; 97 101%; 90 99 901g|fmt-Hydro Elec 6s 1944 

911g 10034/100 10133) 993410134) 97 100% 9812|{mternat Match deb s f 5s__ 1947 

DEE ats anethtkain seeks mate, keel Convertible deb 5s 1941 

10034 10114|}101 10112)/1013, 102% 100% 10112 “92 100% iat M M Ist col tr s f 6s_.1941 
8414 85 | 81 8Alg 721g 74 | 72 765s\{mt Paper ist & ow 58 A°47 

861g 8712| 75 87 6212 6944) 597%, 64 Ref s f 6s ser A 1955| 60 
90 9112} 86 90 78%, 8134) 6712 Sots {tat ba & Tel deb ¢ 448-..1952 

107 11012} 9934 108%) 90 891, 9512] 77% 90 193 
9512 997s| 9212 97 9212} 85 91%3| 73 84% 

emi ieee  eimade ces tine; eh ete, + cide samenenas Ramat doe ia A150? 

tcug.  capalican) apedkthee comatsdaie. camels due. . «oiiel: +e 

chon dtcablana subeliese Sordietee asariaek bees eae cae Without warrants 


10434 10512] 10514 1057g|105 105%4| 10514 1061g|1041g 10512| 103%, 1051g| Kan City P & L ist 5s ser A 1952)10412 106 | 1051s 10512) 102%, 1054 a: 
100 100 |101 101 |102 1021g/1002g 103 |100%, 1021/ 10053 102 pe om series B poe 10112 10312|10112 10212)102 1031, ; jtyt ie 
hich anmattheud  ennaibenta’ onioiddae <n ets aa st ys wale 8 
951g 9614) 9514 9712) 94%, 97 | 9312 95 | 90% 93%| Kansas G & E ist mtg 4s aces 93i2 963 + he 947% 97% %4| 9612 991g 
74%, 78le| 7314 76 | 68 74%) 56% 74 | 621g 7314] 59% 641,|Maretadt (R) 66 943 68 75% 60'g 6914 
77 83 | 80 831g} 8lig 85 | 8014 8512] 79 75 79 |€eith (B F) Corp tst $577" 5086 3 76% 75 76% 
74% 80 | 7412 7614] 74 767%) 57 75le 30 5153|\Kemdall Co 5348 with warr 1948 5553 6012) 60 6814 
861g 861g 8812 9212] 88 S88ie ---. -...|eystone Teleph ist 5s. -.1935 82 82 | 75le2 + 
10212 10212) 102% 1033) 103%g 10334/103 103%4|10314 10344) _ _...|ings Co EI L & P ist g 58.1937 103%4 10414) 10453 105 
127 1281g/129 130%|135 1361g/133%,136 [13412138 elie 18444 Purchase money 6s 1997 1341 —_ 
7914 80%! 793g 82 | 8M@2 8714 Kings Co Elev RR ist g 49.1949) 78 80 | 78!2 79% 83 
10412 1045g|105 105 |1071g 108 103 194 Kings Co Ltg tet & ref 55_ 1954) 10512 10512| 10414 10512| 10473 1047g| 10453 10453/ 10712 10712) 1075 1 
116 1161g|1161g 11912 117g 1181g|117 1171g/117 117 Ist & ref 6s 1954/1181g 11812}119 119 [11814119 /118121185g/119'4120 |119 119 
10212 10312] 100%g 103 |10112c10612| 97 103 91 91 85 92 |Kinney (GR) Coconv 7s 1936) 87 90 | 88 901s) 80 89 72\2 7614) 7512 80 75% 80 
10212 104 |1031g 10412/10312 104 |1031g 10414) 10244 10312| 101%, 102%| Kresge Found col tr 63-__ _ .1936)102 10212/1011!2 10212 101% 103 02 103 |101%,10212|101 103 
94%, 9612} 9614 98 | 96 9853! 931g 971g) 90% 95%| 897% 9419| Krueger & Toll 5s with warr’59| 88 93 | 89% 9314) 91% D4l, 92% 9453) 91%, 94 | 80%, 94 


102 10312) 1034g 1035g|10312 104 |101 1037|1011g 10212) 1001g 10153/Lack Steel ist cons 5s ser A °58)102 10312|10212 1035s) 10212 10453/102 10444) 101% 10353/ 10212 10312 
1013g 103 | 1003, 10234|102 1035s|102 1031g/10012 10312| 10112 1031g|Laciede Gas L ref ist @ 59. 1934/1011 103%, 102 10253) 1021g 10312) 102% 10312) 10312 10412/ 102% 1041, 
10212 10312] 102%, 103%|103 105 {10314105 |10214104%/100 104 Col & ref 5s ser C 1933/101 103 |102 1037/100 1031g/101 102 |101 1037g|100 10112 
10253 10312}103 104 [10314 10419/1025g 105 [10214 10312] 100% 103%| Col & ref 5% ser “D’’_ _1968| 10114 10314! 10154 10314) 10143 103%) 100% 10212)101 1034/1000 10112 
Leutaro Nitrate Co 6s____1954 
76 847%] 7712 8312] 74 79 57 66 | 38 65812} Without warrants 43 59%) 55 63 -| 6014 7512] 50 691g) 4014 5613) 34 52 
9712 99 | 981g 985g/ 99 100 | 98 10012) 98 9953! 97 99!s|\LeMigh C & N con s f 4s A’54| 9812 101 100 10053 99 101 |100%4 101% 
hau aguabices senclechs semitone ~>ealécus 2a 1954 ane sinith 9853 1004/1001, 101 
10012 101 1g 1011g| 10012 101%, 9914 100%|Lemigh Val Coal Co Ist g 5s °33| 10053 10112 10112 102 10113 10253| 10112 1027 
isue. -donak sare int red to 4% -- 1933). -.- Bitte 98>, 99% 9912 9912|10212 1021¢ 
981g 9812 99 100 99%, 7912 19 --- ----| 99!2 991g) 100% 100%, 10012 10012 
8llg 8lle 7 77\2 78\g| ist & refs { 58. “17% 78 | 7753 77%)| 77!2 775, 
---- «---| ist & refs f 5s. agai aii mane ae 
---- ----| tst & ref 5s e 50 50 | 52 55 
ahite,: Memmeaitaisie - clade ist & ref sf 5s 1974, 50 55 | 55 57 | 53 55 
1211g 12219/122 123ig/ 1% 123ig 124 |118 1237%|/120 1211g|Liggett & Myers Tob 7s__- 1944/1207 12312|120%g 1211g}118% 1214/1231 1222 
104 106%4| 10512 10612 104 1063s| 10412 10512] 104g 106 5 1951/1041, 107 | 1047s 1061g/105'!g 107 |1@5'g 10612 
102 118 |114 120 24 |110 11912107 111 |100 10714|Loew’s Inc deb 6s with war °41|100 105!s/102%411012)100 109 |cl02cl04!2 
1 9712 10014) 98 10019| 984410112; 991210112) 9612 9912} 96 98 Without stk purch warrants! 9612 99 | 9853 99%) 94!2 99%) 94 97l2 


¢ Cash Sale. 
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New York Stock Exchange—Continued. 








July 
Low High 


BONDS 





May ‘une 
Low High\|Low High 





ss 9614 
9614 

100% 110 

87% 89's 
95 


90 

1027 10414 
B4le 8612 
97 99 


91 93 
40 «(51 


“45 4012) 


90 


9914 198 
93 was 


“94% 95 
10412 105 
98%, 987, 


77i2 797%, 

8 85 

80 8614 
10034 10144 
10012 10112 
10212 10378! 107 
10112 10314 
101 10312 
9712 10012 
987% 9912 


9914 9914 
94 944 
8012 8312 


4953 505s 
10012 1021, 

9 99 

2llg 24 


106% 108 


101 102 


87 9012 
87 89 
82% 83 
71% 74 
11312 11412 
10453 106 


100%2 10112] 1007, 
110% 111% 
10612 10714 


9912 101 
10212 103 


10212 1025g| 10314 10312 


10413 105 


9llg 93 
59%, 61 


10112 103 

103 103%,4 
9753 99 
10214 1061 
10112 10414 
105 10612 


91%, 9312 


11133 112 
111% 11214 
10614 108 
597% 62 
102% 104 


102 103 |- 
96 


79%, 80 
70 73 
“61% 67 | 53 
“B5le 8012] 80 
1135g 1135, 
10234 1043, 
100 101 |1001. 
1001 1021 


80 84 
9612 100i 


c¢ Cash Sale. 


58 |Manhat Ry (N Y) con @ 48.1990 
24 4s 2013 


_|Meridionale Elec ist 7s A.1957 


Metr Wat Serv & Dr 5s___.1950 


Mil Ei Ry & Lt ist & ref 5s B 61 


’ |\Mountana Pow Ist 5s ser A_1943 


Elec Ist 78 w w.1952 
without warrants 
a (P) 7s 





Deb 5s 
"| cawiov G & El ist & ref 58.1952 
Lower Austria Hydro Elec Co— 
BOE OW OIGS: wacccesccces 1944 


McCrory Stores deb 5 %s-_-.1941 
McKesson & Rob deb 5}48.1950 
Manati Sugar Ist s f 7'4s_-1942 

Stpd April 31 coup on- --1942 


Manila El Ry & L ist&col 5s °53 
Mtrs Tr Co ctf of partic in Al 

Namm & Son Ist s f 6s-_. -1943 
Marion Steam Shovels 1¢ 63 47 
Market St Ry Ist 7s ser A__1940 
Mead Corp 6s A_-....-.----- 1945 


Metrop Edison ist & ref 5s C 53 
ist ¢ 4s ser “D’’___---- 1968 


Met-West Side El (Chic) 4s 1938 
Miag Mill Mach 7s with warr "56 

Without warrants__.-.------ 
Midvale St & Ord conv s f 58°36 


Ist mtge gold 5s-_------- 1971 


Es re 1962 
Montecatini Min & Agr— 
Deb 7s with warr____.-- 1937 


Without warrants___...---- 
Montreal Tram ist & ref A 5s’41 
Geo & ref s f 5s ser A_..1955 


I fe eo ae 1955 
Gen & refs f4%s “C”_..1955 
Gen & refs f 5s “*D"__--- 1955 
Morris & Co ist s f444s_..-1939 
Mortgage Bond Co— 

10-20-year 5s ser 3__-..-- 193? 
Murray Body Ist 6%s-_---- 1934) 92 


Mutual Fuel Gas Ist gu @ 5s 47 


ao 


ig} 94% 
105 108 
8llzg 8514; 78 8% 

9712 991g| 98l2 99g 


2114 cB212| 21%, 28% 
20 251g] 191g 2412 
5612 oats 6212 


92 
7315 367% 6812 72 
992410012} 96 99% 
105 10512)10514 1055, 
102 — 10014 102%, 





Mutual Union Teleg 5s__-_. 1941 


Namm(A I) & Sons—see Mtrs Tr 
Nassau Elec RR Ist ¢ 4s__.1951 


National Acme Ist s f 6s -.1942 


Nat Dairy Prod deb 5s. .1948 
Nat Radiator deb 6 }4s-_-. _1947 


Nat Steel s f deb 58.._..-_-- 194 


1 

Newark Cons Gas cons 5s g °48 
Newberry (J J) Co 5}48_...1940 
New Engi T & T 30-yr 5s_ 1952 
Ist @ 4448 ser B____.---- 1961 

N J Pow & Lt Ist 4%s____- 1960 
2| New Ori Pub Serv ist 5s A_1952 


ist & ref 58 ser B___..-_- 1955) 8 


N Y Dock 50-yr @ 4s__.____- 1951 
Serial 5% gold notes. ..1938 
N Y Edison ist & ref6%s A’41 
ist lien & ref 5s ser B___1944 
N Y¥ Gas EI Lt H & Pr Co 5s °48 
Purch money coll tr ¢ 4s_1949 
N ¥Y LE & W Dock & Impt 5s °43 


New York Rys Ist & ref 48.1942 


N Y¥ Rys Corp Inc 6s__Jan 1965 


Prior lien 6s ser A___..-. 1965 


N Y & Rich Gas Ist 6s____1951 
N Y State Rys Ist cons 4s ’62 


Certificates of deposit____-_- 
50-yr Ist con 6 Ks, ser B_1962 


New York aor Ist 25-yr 6s °47 


ation on tour pi 1951 
N Y Tel ist & gen s f 4}48__1939 
30-year deben 63s_._..-.- 1949 
20-yr refunding 63_____- 1941 


N Y Trap Rock Ist s f 6s. _1946 
Niagara Falls Pow ist 5s__1932 


Ref & gen 6s8______. Jan 1932 


Niag Lock & Ont P Ist 5s__1955 
Niagara Share deb 5%s___1950 
Norddeutsche Lloyd (Bremen) 


20-yrs f6s........ POP 
No Am Cement 6 4s A w war ’40 


-|North Amer Co deb 5s_-__-- ae 
No Amer Edison deb 5s ser A ’°57 


Deb 54s ser B__Aug 15 as 
Deb 5s series “*C” 


No Ohio Tr & Light gen 6s. i947 
Northern States Pow 5s A_1941 


Ist & ref 6s ser B_______ 1941 


Northwest Tel ist 4s guar ’34 


Norwegian Hydro Elec 5s °57 


Ohio Public Serv 7 Ks ser A °46 


ist & ref 7s ser B______- 1947 


Ohio River Edi Ist 6s J & J ’48 
Old Ben Coal Ist ¢@ 6s____- 1944; 4 
Ontario Power N F Ist 5s__1943 
Ontario Pow Serv ist 5148_1950| 911 
Ontario Transmission 5s__1945 
Oriental Devel Co guar 6s_ 1953 


Extl debt 5s int ctfs __1958 


Oslo Gas & El extl s f ¢ 58__.1963 
Otis Steel Ist m 6s ser A__.1941 


Pacific G & E gen & ref 58_1942 
Pacific Tel & Tel Ist 5s____1937 
Ref m 5s, series A_______ 1952 
Pan-Am Pet & T conv s f 6s 1934 


Pan-Am Pet (of Cal) conv 6s °40 
Paramount-Bway Ist 5%s_1951 


Para-Famous Lasky s f 6s_1947 
Paramount Publix Corp 5 %s’50 
Park-Lexing Ist lease 648.1953 


Parmelee Trans conv 68__.1944| 36 


Paterson & Passaic G & E 58°49 
Pathe Exchange deb 7s_ __1937 


Penn Pow & Lt ist m 41¢8_1961)|_ 


Penn-Dixie Cement 6s A__1941 


People’s Gas & Coke Ist 6s 1943 


Refunding ¢ 5s__......- 1947 
Registered 


eee ee ewe wee ewe 


Phila Co ser 5s, series A___1967| 981, 


Phila Elec Co Ist 4%s_-___- oo 
ee Wr 1971 
"\Phila & Read C & I refs f 5s °73| 

Conv deb 6s wi____--_-- 1949 





























Phillips Petro deb 5\s___1939 
Pierce Oil Corp deb s f 8s__1931 





oe 
-_ 


— 


























10614 10712 107 1073) 
at lar 102%6| 10153 10212 


56%3 6212} 517g 60 
| 301g 


“79% 83 | 791g 91 








70 
. ide lteae 11553| 11553 11612 


102iiclo34y 1031s 104 
9312} 927% 9434) 9453 955s 
8244) 77%, 8114) 














88% 947%) 85% 88 49 
88 94 | 84 87% 
11112114 (11212114 


9512} 9012 94 
9812} 93 98l2 
106 108 


51 

96 96 
92% 94 

42ts 36 4863612 


957 


42 57 
70 70 
6612 68 


10214 1037g|102 103% 
10212 1047g/1031g 1041g 
-| 10353 10414/103 10514 
10444 105%4/104 10514 
101 10312/10213 10212 


997s 94 997% 
9312 991g 

997g, 101 

93 93 

“93 ¢ ee cee 
7212} 65 7ilg 

s 993, 99%, 

961g} 94 94 
109 10912 


10314 10314|10312 10312 


93 


5053) 4712 5212 
2} 93 93 95 
10124 102%4| 9814 102 


14 15% 


106%g 10812/-... ---. 
90 93 


85 89 


111 1117|110 11112 
10553 10712|105 10714 
_|102t2 1031g/10114 102% 
9434) 90%, 9212 
9llig 93%) 91 92% 


70 75% 


6612} 60 63 
115 117%4)115'4 11653 
1057s 10714) 10453 1071g 
112 11212)11112112%4 
9912 10114) 9912 102 
patie {teak bode 100 100 


“2iz| 1% 4 


5014 59 


51 55 
106% 10712|106 10712 
7 85g 


6 61g 
6 6 


me 853) 6% 7 
1087g 10953) 108%4 10912 
10 


10412 105 


5 
10312 10514104 10512 


11014 110% 
1051s 10614 


97 10012| 98 9712 
10114 1021g;101 1015, 
102 10212|101%4 102% 
105 105%4|105 106 

9212 9712} 91 95le 


7912 8512} 70 8012 
4212} 30 40% 
98%3 100 


10353 1045g/10314 104 
101 10212)/100%4 10214 
10612 10712) 105%, 10712 


98%, 10014 
10212 104 


10312 1047 


10612 10713|10512 107% 
-|10114 10112/10114 101% 


981g 99% 


111% 1124g|11012 11112 
11112 11314}11012 11112 


30 31 19 24 
1051g 1065g|10512 10612 
79 85 71 81 
1031s 104 (105 105 
993g 10053) 991g 100%, 
Sle 95%4| 91%, 9614 
9834 9934; 9814 99%, 
8812 92 | 71 89% 


10413 10512| 10412 105g 
105 10612)10514 10612 
10712 10812| 10753 108 

10153103 (10112 a 


30 
10014103 |10012 102 
74 93 


6773 8312 67 8212 
50 | 40 48 
20 26 

-|10712 10712 


97 9712 


5614 6012} 54 60 
11614 11612| 1163, 11612 
10814 11012/109 109% 
10) 06 


10724 107% 


i03%,| 1011s 10212 2 | 10214 10312|101 103 
110334 10414! y+ a 10512|104 105 
9912} 965g 995s 
7% 8114] 7214 77% 
5912 83 | 56 70% 
5012 6912) 5012 66 
1103 103 |103 103 
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New York Stock Exchange—-Continued. 









































1930. 

July August | September| October | November | December 
Low High\|Low High\Low High\|Low High\Low High\Low High 
104 105 {10312 10414|10412106 |105 10614/10412106 |10412 105 
103% 105 |10014101 | 9973103 | 9912101 | 975g Q9Y1e| 93% 9914 
9412 95 | 94 9412} 93 93 | 93 93 | 93 94 |... ---- 
105 105 |104!2 10512/1051, 106 [10544 10534) 10534 10534 
sak, Sehalends, oantlbate «ann 10434 10434 ----|10112 10112 
101 102 (101 102 |10112 10312/101341027g|102 10212/10112 102 
1001g 10012) 100%g 101 [105 10512|10514 10512|1051g 1053g|105 105s 
1051g 10612)10512 106 |1071210912/106 10834)106 108 |10714 108 
8512 88 | 8512 86%) 83 87 | 70 87 73 | 60 70 
91 9312} 93 95 | 875s 9414] 751g 8712 60 81 | 50 67 
8312 8714) 8612 8814; 87 90 88 8212} 74 81 
10443 1053g/105 10512|1051g 10512|104 10514|1051g 10512|10412 10514 
100 101 |10014 10212}1013,103 |1015g 10314}100%g 10324} 10012 102% 
987g 10012) 10014 1027g}102 103 |1017g 103!g|101 10233/10014 10214 
2612 2812} 25 25 |____ ____| 2012 21 | 1012 201- 8ig 11 
231g 28 | 24 241g) 231g 2419] 171g 2112) 1512 1512} 353 10% 
9912 100 9934 10012) 993410012} 94 99 98 854, 961s 
9712100 | 9812 9934) 9914100 | 9334 9934) 933, 96 | 86!l2e 9353 
92 94121 94 96 | 96 9712] 9453 9753 9512) 8512 932 
96 9634) 96 9612} 96 97 | 941g 96% 100 | 9414 96% 
96 99 9812 99 98 10012) 9312 9812) 8712 94 83 92 
10212103 |10212 10212] 101%, 10215 a 10212 1005s} 931g 9712 
10312 10412/10312 104 | 98 104 10012) 797, 86 
10312 10514) 1031g 10414| 1027, 10514 101%» 103% 10112)100 100 
9714 104 | 9614 987g! 9024 9653! 8212 9312 9412} 76 90 
9512 C99 | 95io 9633] 861g 95 | 78 90 91 | 76 90 
10112 1025g/10119 10212) 981210212} 94 99le 9653| 87 9312 
97%, 102'!g/101 103 |100 10114 oes 108% 9814) 81 
89 9014) 8912 9014) 83 90%) 75 88% 8314; 74 83le 
88 91 | 89%, 9012} 79 9014) 75 84 83%4| 7312 82 
88 9012) 8912 9012} 79 90 | 8012 88 8314; 81 887% 
89 91 | 891g 9012) 7914 9014) 7412 85 8412) 70 1 
801g 8312] 7912 83 | 77 83 | 67le 7612 4 | 564 68%, 
8612 8933! 86 89!4) 80 8714; 70 88 79 | 51 75 
95% 97 9412 96 93 94%) 813% 9012 86 79 «86683 
107ig 108 (107 108 {10714 107%4|1061g 1101g|1061g 107 |105 107 
105 10612|107 107 |1067g 1071g|1055g 1067g|106 10612/10512 10512 
oph ‘negnlthia deetleese: teeciiekh’ aa 1001g 10144}__... __. 
8812 9012} 9014 92 | 90 91 | 89 905, 89%8| 8614 885, 
9712 9712 “971g 9712} 9814 99 | D8le 99g 9954) 9714 9914 
561g 58 | 5: 57 | 54 57 | 50 = 52le 50 | 45 50 
8412 c92 | 84l2 87 | 84le 87 | 8412 88 88'3| 87 88% 
ahiw ‘abwetona” ‘lead 86 86 | 87 88 | 881g 88's\g8% 92 
10644 107241107 108 |1073410912'105 109 [10412 107%'104 107% 
9512 9712] 9614 9744) 89%, 9812] 80 87 te 85 | 7314 80 
89 9014] 90%g 9212) 8012 9212] 7412 817% 7912] 667g 75 
75 754/69 77 | 75 80 | 69 79% 75 | 65 6712 
75ig 80 | 69 81 | 85 c93l2) 88le 95 8912} 85 95 
961g 9714) 9534, 97 96 9612) 96 9614 9314] 90 9212 
95 9673) 9614 97 96 77%) 91lle 9614 94 805g 89 
94 9733) 9 9814; 93 967s) 863g 94 8912) 71 84 
9614 10012 97 100 95 98%) 87 9512 9144) 725g 84% 
8612 87 | 85ig 89 | 837% 8512} 68 80 78 | 72 85%, 
49 52 50 = «Ol 39 4712) 28!g 4012) 1612 30 17 32 
10212103 |100 103 99 103 99 10212) 9712 9843) 97!2 99le 
103 105'!g|/100 10112) 9912 102 8734 9912) 8912 9714) 87 
10114 10214| 10114 10314/10212 103 [1024g 103 |102%4,10312/1900 102 
867% 8812] 8814 90 | 88 89 | 67 72 71 | 62 68 
8712 90 | 87 89 | 87% 88 | 851g 87%) 813, 8514) 651g 81% 
10312 104%4)104 104%4)104 105 |101 10412 102%4| 91 101% 
10114 104's/103 104 |103 104 /|100%g 103%) 99 101%4) 9012 99% 
1003g 1023g|102ig 10224102 10214)1001!g 10212|}10112 1017) 9934 101% 
97%, 102 |1011g 10214;102 102%4|) 9934 10212) 9934 10034) 9712 100% 
9512 96 | 95 967%) 96 967%) 90 96% 9133} 75 824 
1015g 102%4/10212 103 |10 104 |102igci08 {102 10314)101%, 103% 
9712 987%| 98 9914) 99 997%) 9914 1001, 9934} 96  9812|So 
1035g 1055 | 104%4 10514] 1043, 10514|10412 1051g/10414 105 |10312 105 
10514 10614} 10514 10612/ 1043, 10612|1035g 10612) 104%, 10612/ 10414 106 
10334 10544) 10312 105%4| 10412 c107 |1015g 1061g/102 10334) 99 103 
103 10412/104 10444)103 10434|103 10412/1031g 10424|10212 1041s 
981g 9912} 99 10012} 993410012) 99%, 10012, 100%4| 9612 997%, 
79 82 | 7912 8012] 7812 80 | 73 7812] 6912 7312) 61 6912 
34 45 |30 34 | 27 330 | 26 28 | 3 28 |12 26 
10614 1065g}_... ----]104 10753| 10752 107% ----|1071g 1075 
10414 10414)102 1041g)__.. __..|104%,105 16312| 101%, 101% 
100 10212/10012 10245!100 10243) 98 cl01l2 98 89!2 97 
106 107 |106%,10712!107 10734|10514 1075g| 10514 10612| 1035 1061, 
1025g 105 |10314 10424|10134 104 [10012 10244) 992410112) 9633 10012 
45144 49 | 48 5114) 503g 5512) 48 5214 49 | 4212 48 
2312 30 27%, 34 30 35%4| 2714 33 31 24 29% 
9612 97 | 96 9634) 967%, 9814) 9512 98 | 961g 97 | 94 BBls 
993g 100 |100 10034) 99121007g| 97 100 | 9412 98%4| 92l2e 941 
99 9934) 995g 1001s} 997g 10012) 9612 1001, 99 | 9512 9814 
853, 873;| 873, 8912} 88 8953) 851g 8914) 86%, c891g) 81 877% 
1031g 1033g|1033g 1034g}__.. __--|---. ----|104121041g).... -.. 
85 86 | 80 8412! 76 80 | 74 80 |7 7512] 72 TAle 
1023g 103 |10214103 |103 10414) 9833 10312 99 | 88 95le 
30 30128 23 | 30 33 | 261g 20tgi..-. ....]| 26 26 
965g 995g| 9812 100 984410112} 96 10014] 92%, 97 92 95 
897g 9214| 91144 93 | 925g 9314; 85 93 8934] 825g 9012 
1001g 101 |10014 101 |1001g 10112) 97 10012) 9814 1001g) 975g 99 
101 10112/101 102 |10012 10112)10114 103 |1015g 102%4)100 10212 
101 10112)10112 102 (1017 10212|1017g 1025g|10112 103 {10053 10112 
10212105 |103 104 |1031410412/103 104 /|10214104 |10012 10312 
781g 8312) 83 83 77 + =80% 73%| 68 70 
108 109 |109 110 {109 110 |- ~---| 10553 10614| 10612 10612 
995g 101 |1005g 102 |101%g102 |100 103 9634 10114 +" a Fu 
9912 10014/160 101 | 99%,100%| 97 100 | 9612 9773! 90% 
10234 10312| 10212 10312| 10312 104%4/102%, 104 | 100% 10312/100 10219 
951g 98le| 9724100 | 991, 100%| 97 101 | 951g 9914) 9Ol2 9712 
6712 68 67 67 66%, 68 651g 6674) 64le 65 60 6 
1001g 10012|100 10012)10012 101 {101 10134)1013, 10112 1014g 101%, 
893, 915g) 86%, 8912} 80 8712 i 82 8012) 7144 78le 
8012 91%3| 87 8912] 8012 8712) 72 8lle 80!2| 681g 7814 
90 Q1le| 8714 Blie} 8llg 8812) 71 815, 80 | 6673 76% 
1051g 1071g|106%g 1071g/104 106 |105 10614/10512 1065,/105 10512 
8014 83 82 8314} 8214 8312) 68 82 6914 7212| 69 72% 
61 61 66 66 61 61 61 61 6 61 60 61 
83 87 | 8412 8612) 80 8612| 68 78 81 | 67 75 
9434 9614] 9512 97 | 967% 99%) 95%, 99 9612} 914 95 
10014 10112|10012 1017%| 1011s 102%4|101 1027 101%4| 973 101 
ee ms ES OB Rte | PR a ok, ps Bp Re FS ona 
104 107 |1071g 1071g|107 108%4|10714 108%4/ 107%, 10912 107" 110 
88 91 | 88lz 90%) 90 91le| 85 91% 875g 80 
81 87 | 82 85le| 83%, 86 | 77 8514) 6812 7712 82 7012 
37 43 34 3712) 35 4113 “40 41 39 46945 
ocinier ete thane ae ee , Rat Oh a pt Bl Re a 
tae VM, OG SR 80 | 80 80 | 80 80 
10114 10124|101 10214)1017% 10212 100%2 163 1011g 1024g/10112 102! 











“|/Rima Steel ist s f 7s 


Certificates of deposit 


1 ED 9 Seem 
Purity Bakazios sf 5s 


Without warrants 


Certificates of deposit 


Gen m 5s ser C 


Gen ref guar 6s8-_.-.--- 
Guar s f6%sB 


Deb s f 6s 


Tenn CI & RR gen 5s 


Third Ave Ist ref 4s 


Toho Elec Pow Ist 7s 
6% gold notes 
lokyo Elec Co— 


Guar sec s f 7s 


ee 


Ref & ext 5s 


Union Oil Cal 
Ist lien s f 5s, ser C 


United Drug— 


Dudelange 7s 


Utah Pow & Lt Ist 5s 


Victor Fuel ist s f 5s__.-.-- 





1031s 104 
1031s 104 


is7k 9434 1 
Punta Alegre Su con deb 7s °37 = age 


ary. Oil , 7 54% wepeanh: 90 





Remington Arms ist 6s ser A '37 
Rem-Rand deb 5 4s, W. W_1947 
Republic i & Ss f5s_..._- 1940 
Ref & gen 5s ser A war 1953 
Revere Cop & Br Ist 6s July ’48 
Rheinelbe Union 7s w warrl946| 80 
Without stock purch wari946 
Rhine-Main-Danube 7s ser A'50 
Rhine-Westphalia £1 Pow 78°50 
Direct mtge @ 6s___.-.-- 1952 
Cons mtge 6s ctfs w 1....1953 


Con m 6s of °30 with warr '55 
Rhine-Ruhr Wat Serv 6s__1953 
Richfield Oi! of Calif 6s_..1944 


Gen mtge 4s series B.2977 
Roya! Dutch 4s with warr_1945 


_| St Joseph Lead deb 54s8.-..1941 
St Jos Ry L H & P Ist 5s_.1937 
St LR Mtn & P Ist 5s stpd_1955| 46 
St Paul City 7 Cable 5s_.1937 
Guaranteed 5s_.......-. 1937 
San Anton Pub Serv 6s ser A °52 
Saxon Pub Wks (Ger’y) 7s- _ 


98%, 100 
51 | 50% 57 
88 | 88 88 


88 | 88 88 
108%, 109 

7g) 88 2 
Schulico Co guar s TST : 


Sharon Steel Hoop Ist 512s 1948 
Shelli Pipe Lines s f deb 58.1952 
Shell Union Oil s f deb 5s_1947 

Deb 5s with warrants_-__1949 
Shinyetsu El Pow Ist 6 4%s_1952 
Shubert Th deb 6s_June 15’42 


1712 
Siemens & Halske s f PPeontaee 


13 2 an 
311017 102%4/102 104 
9914101 | 907 100 
104 105 


811s} 6812 76 
6412 771s| 62 


Sierra & S F Power Ist 58.1949 


Silesia Elec Corp s f 6 4s_.1946 
Silesian-Am Corp coll tr 7s 1941 775g 847, 
Sinclair Cons Oil 1st 7s ser A’37 91 99 
ist lien coll 64s ser B_.1938 9513, 79 87 
101% 10214 
9912 10012/100 
65 75 
10312 103 
9614 97%) 94 9614 
105 106 |10512 10614 
10512 107 
103% 10514 
102%4 10334 
9612 99 | 97 99lg 
6214; 50 55 
9 914 
110 110 


Stand Oil of N Y¥ deb 448.1951 
Stevens Hotel Ist 6s ser A_1945 
Sugar Est Oriente Ist s f 78°42 
Syracuse Ltg Co Ist ¢g 5_..1951 


Taiwan Elec Pow 5'4s.-._-- 1971 





10533 1061g 
90 92 
106% 1075 


Tenn Copp & Chem deb 6s 1944 
Tenn El Pow Ist & ref 6s__1947 
Texas Corp conv deb 5s_..1944 


Adj inc 5s tax ex N Y_...1960 
Third Ave RR Ist gold 4.3987 


995g 10012 


ist m 6s $ series. June 15 1953 
Trenton Gas & Elec Ist 58.1949 
Truax-Traer Coal conv 6s °43 
Trumbull Steel Ist s f 6s. ..1940 
Twenty-third St Ry imp 581962 
Tyrol Hydro El Pr ist 7s i 


104 10618) -.- 
9812100 | 85 98% 
ee OS eRe 
9512 991g) 9512 100 
9412 9612) 91%, 95 
100%4 10112 
1021g 10234) 10212 103 


10212 10314 
10353 10414 
cf eet 


Ujigawa Elec Pow s f 7s. __1945 
Union Elec L & P (Mo) 1st 5s oa 1018 102 


Union EI L & P (Ill) Ist siz5 *54)10212 104 
Union El Ry (Chic) Ist 5s_.1945) 69%, 70 


30-yr 6s, ser A____-- May 1942/1047, 108 

BAe Em 1935) 9912101 
Deb 5s with warr.._Apr 1945) 90% 9612 

Unit Biscuit of Amer deb 68’42|100 10312 


10012 10613 
9812 10034; 9712 99 
861g 951s) 81 90 
104 1047s|/10312 105 


100 10012 
44lo 4912 
9912 10114 
83%4| 6912 ” 
792 8334) 71 

75'2 83% 


105 10712)10412 106 
71l2} 65 68 
Bare GEM. ck Snke loco 
817%3| 76 8012) 66 
98 cl1001e} 981g 101 
10144 103%4' 10212 104 

111ig 11312 
7412 82 70 7914 
6412 7412} 61 6912 


Trust rcts for 25-yr 58..1953) 9653 100 
434; United Rys St L Ist ¢ 4s_ --1934) 58 2 
United Steamship 15-yr 6s 1937/1011, 101% 
Un Steel Wks 648 A-.-.---- 1951| 7153 76 
Series C without warrants. - 
Sk¢ fd 64s ser A_..----- 1947| 69%3 7412 
Unit St Wks of papel 


U S Rubber Ist & ref 5s ser A’47| 70 
Universal Pipe & Rad deb 6s ’36)---- 
Unterelbe Power & Lt¢ 68.1953) 69 
Utah Li & Tr ist & ref 58_.1944 
anneas 1944/100 
Utica El L & Pr ist s f g 58_1950/108 
Utica Gas & El ref & ext 581957 |---- 
Utilities Pr & Lt deb 25148 1947) 73 
Deb 5s with or without war’39| 66 


Vanadium Corp(Am) conv 5s ‘41|- 
Vertientes Sugar Ist s f 7s. od 


Va Iron Coal & Coke Ist @ Pa 
Virginia Ry & Pow Ist Hae rH) 1015, 10212 











BONDS May 
. Low High\Low High 
Pillsbury Fi Mills 20-yr 68.1943) 103% 10514 105 10514)104 1051, 
Pirelli Co (Italy) oe, 7s_.1952 1014 102 , 10214 104 . 
Pocahontas Con coll ist 5s 1957| 91 9012 91 | 905s 95 
Pt Arthur Can & Dock 6s A’53/100 105 209% 108) lees: Sepa 
ist m 6s ser B______.- --1953)102 102 |102%4,102%|104 104 |___. ____|_-.. uu... 
“_ — Elec ist nidestaant | * + 91 | 8914 921g 
OE BG.anteecte chenaee 1 7, 04%, 
Port ny ied bate ae Yr egaat | mg pet: etal co 
ist & re s, ser A___. 1071 1 1 1 
Porto Rican Amer Tob 63.1942 of ibe a 
Postal Tel & Cable 5s.._..1953 69 bo = 
Pressed Steel Car conv 58.1933) 74 88 87 
Pub Ser El & Gas Ist & ref ae 10434 1057 1051g 10512 105 1085s 
Ist & ref 4}48......-..- 967 


10314 10533 

9934 

Pposs bunt 

nme | Glad 6 6 
905s| 78 c843, 

8612) 74 8lle 

9712} 94 95 

95 | 85 95 


78% 8312} 65 80 
10012 10183} 95 10214 
9312 95%, 
83 92 


74% 9312 
65 82% 


6514 754 
24%, 435, 
34 43 


1061s 10612 


10612 10612 
1031, 10312 


96 97 
“98te 9912 


65 69 
70 8680 
ok. mai 7953 80 
82 | 73% 84 
7313| 64 72 
75 | 65 73 
9314] 875g 971g 


10454 10514 


897% 94 
101% 10212 
100% 


42 65 
10212 10310 
10213 1035 


9 9 
105%, 11012 


106! 107%, 
8912 9012) 881 
10612 10712 
9012 9512) 90 
5114) 473, 5312) 50 
3212] 2814 3612 
96 | 953,100 
10014 100%4 
995g 10012 
8612 891lo} 84 91% 
55 | 45 51 


1007s 10112 
103 10312 
1035 1045 


10153 105%, 


101 101}g 


6812 75%, 


105 1065; 
111lg 112% 


"2612 32°| 26 33° 


821g 82g 


21g} 82 85 
103 10312) 10314 105 














c Casb sale. 





103%4 10514/ 104 


9314| 79% 91 
9612 987, 
9912 10114) 97 

881s| 79 86le 
88 | 75 84 
8312] 82 834 
8612} 73 83% 
78%, 
5612 


50 
85 8612) 80lg 85 
10612 10714 
107 107% 
10112 102 
8814 9112) 88% 90 


-_ 
S 













































FINANCIAL CHRONICLE 
New York Stock Exchange—Continued. 






































J August | September| October | November | December BONDS January ch April 
Py Htgh\ Low AR High\Low Hih\Low High Low High) Low High\Low H 
955, 10012} 97 9814; 95 96! bs + he “° 70 102M" withowe warrantee -n-—-1: 85 85 82 $3 71 #71 
861g 8912) 86 8912] 84 88 | 79 84 | 61% 79 | iste f 6s series A------- 
941, 10112] 8714 9615| 75 907%) GBIg 82%) 651g 80 
99 | 97 97 | 95 99 | Sy 99 99 | 95 
97 97 9912| 97 97 97 | 96 961g) Without warrants-.---------|-... -..- 
104 10414/104 105 |104 104%4)10414 104%)102 104% 1 
yess ae 43%g 43% dluicw cous 8 dase’ aimee 
4214 4214) 42% 42%) 41 41 |.... -.--| 10 101g) Stamped----..--.--.-----.- 
Bllg 82 | 80 8112] 76 8014) 54 7712) 49 55 
Shin wabelocks ccaclesde dbbnlbvie dtielbeds sAbaeleeda mash io Warner-Quinian deb, bo. ccte svntlotté “hintaan Abend mie 
105 105 |105 105 |103%,104 | 100% 100%4/10112 10112) 1017, 2 Wash Water Pow Ist ref 5s 1939 103 105 j.... ---.. 10314 10414/ 10312 104 


105 

10414 10514| 10414 10615| 1017 10512) 10453 10512] 104%, 10614| 10214 10514 West Penn Pow ist 5s ser rh *46) 10344 10512| 10514 10512] 10453 10512) 10514 106 
105 10575110514 106%s| 105%, 1067s|106 1667g|1057% 10612|302 10614) ist 5s, series B-..------- 1963) 10513 1065s| 10553 10734) 1067, 10812] 1077 10853 
105 1057s| 10514 105%4| 10512 106%s| 105% 10612| 105%, 1061s 65 10512] ist @ 536s, series F ------ 1953) 1047 10614| 10514 1064| 1057s 10712) 10612 1071s 
104%, 10512|105 1055s| 10512 10612) 10453 10614| 104%, 10614/103 10512| 1st sec 5s series G_---.-- 1956 104% 105!2| 1047 10514/105 10512|105 105!2/1 
10312 10419|104 105 |104%4 105 |1041g 105  |10414 10514) 103% 10512| Weet Elec 20-yr deb Se_---1944|1045s 10612|104's 106 | 1047% 105%|105"s 106%) 105% 107%5)106 107% 


10112 10314] 10214 103 |1031g 1051g|101 1044/1034, 10414|102 103 | West Union Teleg col tr 5s 1938101 105 |101's 104% 10212 104 |10353 1047,/10312 105 |10312 104% 
98 10014| 98% 102 |100 101 7 4\"99% 102 | Fund & real est 4348 @_-1950|100% 10112|100 102 |101 102 |10012102 | 9712102 | 97% 101 
10914119 [10912110 |1095,11012|108 110 [10814109 | 105%, 109 15-year gold 64s... .--- 1936) 10712 11014|108 c11012|10912110 | 10912 11014) 104% 109% 

10214 104 |104 105 |10412 10514| 10314 1051g|10112 10344|100 1031s 25-year gold 5s___-.---- 1951 | 100% 10412| 102% 10412] 1035 10412] 10112 104%4| 10014 10212| 10014 10214 
1031g 105 |10412 10514|10412 107 | 10353 1055|102 104 |100 10312] 5s 1960 02% 03 104 | 99 103%, 

81% 8512] 81 $314| 72 8314| 7053 7812] 68  79%| 62  71'2| Westphalia Un El Pr 6s..1953| 67 71'2| 70 78lz) 74ig 7912) 7412 79l2| Gliz 76% 5712 68 
102%, 103  |1005s 10343|103%4 104 |10312 104%4|102 103%| 96 10214| Wheeling Steel Corp let 534s°48) 99% 102'2/101 103 |1011210212/101 102%) 88 101 85%, 92 
Q1'g 917%| 91% 927%| 92i2 93t2| 90% 9312] 89 D112] 86 891e| Ist & ref 434s series B_..1953| 87 92 | 87% 90%) 89 90%) 85 90 | 78 85% 75 «78g 


Eag 
104 10412|102% 105 |103 10412|1021g 104 |10212102%|100 102!2| With stock purch warrants -|102 103 10212103 |10212103 {102 10212|10214103 | 102% 103 
81 81 38 38 | 29 29 | White Sew Mach 6s (w war)1936| 33!2 3512) 35 36 | 36 c37 |---. --.- 39 40 |-.-- ---- 


105 |105 1055s|10512 c109 Hows 1075s|107 | 1071g|103% 107 | Westchester Ltg 5s stod au °5®| 10512 10714) 1075s 10814) 10812 10914) 10814 109 
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60 68 | 39 60 | 38 48 | 39 4112] 34 41%) 27 33 Without warrants---------- 29 36 | 33% 36 | 36 43 | 42 4653| 37 43 | 3412 37 
60 69 | 40 59 | 38 41 | 38 4012) 31 41 | 21 31 Partic s f deb 6s___----- 1940] 2212 30 | 281g 31 | 31 37 | 37 441s) 34 38 | 33 36 
20 24 | 18% 20 | 191g 20 | 15 18 |--.. ---- 8 10 |Wickw Spen St Corp ist 781935) 10 10 714 10 CS. “SD tinw ‘amahiess- cee = oe 
2012 21 | 20 20117 %18 | 18 18 ]10 10 z* ane Ctfs dep Chase Nat Bank...| 7% 8 Oa aes. ena Oe Gilicas wisn 61g Gig 


181g 26 | 17 20/18 20/)15 18 /|10 12 Wickw Spence St Co 7s Jan ‘35| 8 912} 744 8 | 10 1012) 7s 8 8 10 812 Biz 
135 20 | 1653 21 | 15!g 1912} 12 19 | 10 11% Pa 104) Ctfs deposit Chose Nat Bank| 6% 10 7 10 | 10 11%) 65 10 7 9 6 7 
99 100%|100 10112|101 cl105 |100 10112) 97 101 9812| Willys-Overland ist s f 6448 '33| 95 9612) 9612 99 | 98 9912) 98l2 99% 9912 10012) 97 + 





99ig 10014] 99 10012|10014 102 | 96% 101%) 9612 100 38g 9914| Wilson & Co ist s f 6s ser A’43| 99 100%| 9912101 | 9912101 | 99 101 | 8912 9912 

103 103 |103 10312|103 - 130%2|102 103 |101 102 |100 100 | Winches Rep Arms Ist 7s °41| 50 83 | 4212 50 | 3912 42%| 26 31%] 31 501s) 4812 57 
Se ee or ei | ee Certificates of deposit....|--.- ----|---- ----|---. ----| 2812 2812} 3912 42 | 50 59 
1021g 103 | 10244 1045s/104 10434/102 104%4/10112 10312) 99% 102'2| Youngst Sh & Tube tot Se. 1978) 10212 103%3|100 10312|101 102 |100%4 1015s| 97% 100%| 97 98% 
So gg et wocaggete., era, poo. statins Rmiigt ome ist m Se series “B”...--- CNG cnc éucslodcs, seubbadk ae 100144101 | 98 10012) 97 98% 








3s 
py terete Ee oid encs . cceclocsé acbbletbéd wae 10012 1001g).... .... sence once 
4s 








4% Corporate stock_...1957|--.. --.-|---- ----]---- ----|---- ----|102 102 |---- ---- 
4\%s8 Corp stock....May 1987 10753 10753| 10612 10612).... -... IGT 107 Necce comeloass cose 
48 Corp stock....Nov 1957/10712 10712/_.-. --.-|---- ----|+--- ---- 109 109 j---. ---- 
tI Corporate stock....1958].-... ----|---- ----|---- -.-- 100i, ME sékc cavalvade anne 

4% beanies stork----1989 | ee LS Rea eee, 10012 10012|-... ....|---- ---- 

Lith nanbibdimmmese 1960) 10014 10053) 10012 10012) 100%, 10044)... ....|---- ----|---- <---- 


ei asngpindcseveccoses S0GRISIS BIB fick catclodce sadecece een heed “aden ecne ccce 


‘ SECURITIES 
Agric Mtg Bank s f 6s____- 1947| 51 62 | 6212 67%3| 67 75 | 60 69 60 | 59 70 


7 72 | 64 6975) 55 48i2 61 Sinking fund 6s__Apr 151948) 50 65 | 59 64%| 65 7312} 60 69 61 | 58!g 70 
9212 9433) 94 96 | 953, 9714) 9514 9612] 95 9612) 93 9614) Akershus ( Se.....-- 1 9412 961g) 95 9612) 96 97 | 9614 97 9675| 95's 96% 
76 78 | 745 72 76% 2165 72 





75 76 78 | 72\4 7412) 54 7i1le 7014; 52 66 | Extisf7s series D.....-.- 
71 7412} 71 7314) 70 7Ale| 49% 6 62% 69 | 44 5612 

5 | 71 73%) 70 75%) 50 69 | 64 5514 series trust rcts 
71l¢ 75 7414| 7 75 60 68 | 41% 55%) &xtls {7a 3rd series 


68 0 50 86912 
96%, 99 | 9812 995s/ D8igclOO | B912eclOlig) 9912 100%) 95 
“98% 9914) 94 9933) 945g 977s) 88 9614) 92% 947s) 80% 94% 


of— 
“98% 9914) 95 9914) 9314 98 | 87 95%) 9214 96 | 8953 9412) Sf 6s of June 1925_----- 1959| 90 917%) 9012 921g) 92% O8lg) 8753 97 | 58 
‘977% 9914] 941g 9914) 95 9712] 87 961g] 9214 95 | BVIg 04%] Exti s f 6s of Oct 1925_...1959| 89% 91% 90 9112) 92l2 9812) 8712 97%) 62 
“98 997) 94%, 99%| 95 9812) 87 96 | 92% 95 | 89% 9412) St series A__..-.-.- 1957 97 | 62 89%) 73's 9012 
977% 99%) 95 9912} 94 98 | 87 95l2 _ 95 | 90 95 1958 934 92 Se 


3 4} 50 55 48 1|40 49 | 37 5&7 
99%| Aatwerp (City) exti loan 5e °58| 97 101 | 9614101 | 9934 100%) 99%, 101 | 1001210214 10012 104 
Argentine Govt Pub Wks 66 '60| 89%, 911s| 9012 9114) 9212 98%3| 87 9712] 67  90%| 73% 96%2 
argentine Nation, Govt 





Exti s f 6s of May 1926__.1968| 892, 9112) 89% 931g) 9212 9833) 8712 

Extl s f 6s (State Ry) ._..1968| 8973 91%4| 901g 9273) 92%, 98%| 87 9612] 65  8953| 75%3 90!2 

Esti 6s San Wks(Feb'27) 1961 90 9214 ome 961 oe 90 | 73 89 
98%; 87 








(S-ateveiign 743, 

55 7412) 60 
7714 8012] 7814 82 | 735, 2 Exti s f 44s of 1928___._. 1956] 6212 69%) 52!2 66 | 57l2 G681gi 5lle 63 | 49% 5512) 4812 65% 
10214 10434] 10312 10514|103 10514 10212105 |10414105 |103% 105%s| Austrian (Govt) s f 7s__..- 1943/ 10314 10612| 1043 10633| 10553 c108/106 107 |10614 107%4|10573c10812 
921g 951g! 921g c94 | 917g 9312) 87 cO3!s| 9Ol4g 9214) SBle 91 Iaternational s f 7s_._-- 1957| 90 95 | 95's 97 | 95 9712] 94% 9612) 89 96 | 84!2 90 


9314 9534) 953g 963s) 8612 96 | 78%, 8614] 741g 8312] 77 c8412|Bavaria (Free State) 6'49..1945| 78 81 | 80%, 8712 
'1091g 110 | 1087, 10924/10814 1091g/108igcl10 |1081g 109 | 107%, 108'4|Belgium (Kingd) 20-yr s f 88 '41/ 107%, 1077%|_... ..--}-... ----j-.-- ----|---- ---- 
‘YOS 11012) 10914 11012|10812 10978] 10614 1095310714 108%g|107 10814, 25-year external 6'48_ --_.1949/ 107% 1091310812 110 | 10924 1105g/1101g 11073) 110%, 111 108% 11012 

















































-<-= «<8 














1027, 10412|10314 10512104 106 |1011g 104 |10114103 |100's 102%) Externals f é6s........-.- 1955| 1015s 104 | 10253 103%| 10314 10412|10314 105 [10414105 | 10312 104% 
"11284 11412) 1141 11553/11312115 {11112114 |111 113 |100%112 External s f 7s........-- 2955/11012113 [11212 ila 113% 11413 114 115t2 1154 aoe 114 116 
10814 110 | 1095s 11012| 10812 110%4| 10753 1093/1071, 10812] 10714 1085s} Stabilization loan 79-- - .1956| 107%, 10912|10914 111 |110%g 111 |110%g 1107%|110 110%4|10812 110% 

















Bergen, City of (Norway)— 


























200 101 |100%41025s/101 101%|101 102 |... ~~ 9614 101%4| 25-year s f és_....._.._- 1949/|1001g 1007g|101 10112}1001g 100%|__.. ...- 97 100 | 97 99 
aon most uae Hbdesbes db) sivas 95 97 | 94% 9612] 9414 9612) External s f 5s_.Oct 15 1949} 95 96 | 9573 97 | 96 9814) 9714 99%|--.. --.-|---- ---- 
Gib | éprelcsah tone 96! 9712] 95 9715| 94 9614) 941g 96%4| Externals f 5s _._......1960| 9412 9614) 95% 97 | 96 97 | 97 9912] 98 987%| 98 99% 
95 96 7 80% 70 81 |Sertia (Germany) 6'4s8_...1950| 701s 79 | 76%3 82 | 8214 91 | 8612¢90 | 78 86%| 68 77% 

74%| External s f é6s_...___... 1958| 66 7353| 70% 73 | 7312584 | 7673 81%| 69 7812| 57 72 






64 
93% 9612] 94%, c97%| 93 96 | 75 93 | 861g 92Ie\c71 89 |Bogota (City) exti s f 8s...1945| 76 847%| 76% 84 | 834 92 | 70 91 | 54 7814) 56% 77 
8514 8912) 871g 9012} 76 89 | 64 82%) 691g 88 | 35 7112|Golivia (Rep of) exti 8s....1947) 33 55 | 39 49% 33 4312) 231g 4012} 1812 31! 15 36 


















681g 75 | 64 71%| 61 6912] 43 65%| 47 70%4|c30 58's Ext sec 7e temp__..__-- 1958 35, 38 2914 34%| 26 35lg| 2112 27 | 1253 20's 13 26 
68 75 | 65% 72 | 62 6912] 4412 65 | 451g 65 | 29% 534| Extis f 7s.........----- 1969| 251, 38%| 2214 32121 25 33%| 19 26% lit 1913| 1212 23 
‘YO4% 106 | 10514 106%} 1047% 106 |105 c10612|1047 105%4|1037s 10512| Bordeaux (City of 18-yr és 1934 103% 1043%|10415 105 | 104% 105%|104% 1057 10512106 |105 106 
10014 10212} 99% 101 | 91 99%] 57 lle] 80 92%| 67  82!2| Brazil (U S of) exti 89____. 8412 90 | 80 92 | 58 81 | 50 71 | 49 81 
73% 80 | 741g 7912) 7212 76 | 4712 74%] 64% 724] 55 66% Esti stotseot i926, ioe 1957 bie 85% 6112 66%s| 64 7012] 49 64 | 33 55 | 34% 59 
731g $0 7Alg 7914] 72 7412] 4712 7314] 65 717%| 53 6712| Extl s f 64s of 1927____. 1957 50 00% 61% 6612] 62% 70 | 49 64 | 33 55 58% 
14 9012] 8714 9012} 79 88 | 52 79 | 66lg 782 Cent Ry 30-year 7s_____- 1952 7612| 6414 71 | 66% 73 | 41 6512] 42 60 58% 











BR 55 69 ‘ 
014% 102% |101%2 102%2| 8512 103!2| 96 100 | 981210014] 99% 100%4| 817548 Coffee sec in OF22 1952| 99% 101 (101 '103%4|101%2 108 |100 101 | 99% 100 


36 

99 
acs 104 102% 10314/100 108 | 921100 | 93 96 | 88 c95lg| Bremen (State) entornal 781935| 90 9412} 94 9912] 97 997%| 98le 9912, 95 99 | 85 94% 
8312] 801g 83 | 7414 8212] 7112 77 | 67 71 | 62 69 Bcicbane (City) teat 1957| 63 7212} 53 65%| 57 6812 52 63 | 3953 50ig) 40 60 
80 8214 801g 8212] 80 8212} 71 77 | 66 71 | 59 6919] S$ f gold Ss_._........... 1958) 61% 69 | 53 68%| 5912 67 | 52% 63 | 39%, 43 | 41 60 
“387 worl aa7 Gel Fai. V7 91 93185 87179 85 Sedent ét tc See iteR LETS Atte, 1950| 717, 83 | 67 801s} 74 80 | 69 81 | 44% 55 | 49 50 

Ht ; 76 782| 701g 77 | 61 7312] 68ig 72%| 63 70 | Budapest (City) exti s f 63.1962) 64 6912| 67% 77 | 75 78 | 721g 76%| 70 7512) 62 
} 00 | 9812 9912] 95 971, | 8912 96%|/ 93 96 | 90 96 | Bucmos Aires (City) extl 6}4s'55| 80 8912) 8812 90%) 90 9412] 80l2e 95 | 64 8514) 68 86% 
. 2 ty 95 96 | 91 9312] 8053 94 | 87 87 | 85 85 | Bxtle f 6e ser C-2_.....- 1968; 82 85 | 81 83 | 84% 88 | 87 934) 70 70 | 69 77 
56 97 | 95 96%) 93 98 | 7812 92 | 86 90 | 8lle 90 Exti » f 6s ser C-3______- 1960| 3453 8455| 8453 8453) 885s 88%| 92 9612] 75 76 | 70 77 


Buenos mace 
82 85 | 80 86 | 781g 8412] 7112 80 | 74 7814) 62 74%| Refextls f6s_.......-.- 
External 


a 821g 86%/ 82 85 | 72 8512 72 78 | 6812 74% sf6% 
79g 81 | 80 80 | 80 81 643%, 77 | 675g 73 | 64 7013\@ulgaria (Kimgd) s f 7s_._.1967| 6512 70 | 69 7012) 71 75le| 68% 77 | 65 7012] 60 65l2 
Stabiliz'n s f 74s Nov 15 1968, 69 75 | 75 81%4| 81 85 | 78l2 8ll2| 7712 81 | 69 75 


81 837%] 80lg 8212) 81 86 | 67 81 | 7414 797%|c70lg 79 
8412 86121 75 86 | 56 78 781] 57, _68'9|Caldas, Dept of (Col) 740-1946] 5912 65!z| 62, 66 | 63% 76 | 60!z 7312) 40 102 | 45 70 


8214 87 
"1007 10114/ 1007s 10112} 1003, 10114/100 101g 150 101 |100%g 1007s) Camada, Dominion of, 58. _ 1931/1001, 10012/100%4 10012/100 10012).... -._.|---. ----|---- ---- 
1960 94 

















































































emer wmawnnlmwnn annnlowee --n-|-nne ----|---- ----|---- ---- Se | SA Sac. A BAP ee le 947g| 941g 947g} 9412 97 | 94% 9612 
10453 10512) 105 108 10512 10614| 1043, 10614| 1047s 10614/103 10612] 30-year gold 5s......... 1952) 10312 10612| 10514 10614] 105%4 10814| 105%g 1077g/ 10534 10753 10623 10712 

997g 10233 10s%s 1017) 10053 10173) 1007, 10153] 10034 10112}100 ¢102%| 448 .....------------.. 2936 / 10053 1015/1011, 10212}1017%g 103 [102 102%|102 103 | 102% 1035 
1.0712 10834| 10512 10612| 104%, 10734| 10253 10612|102 109 |104 1071!2\Carisbad (City of) s f 8s_..1954/106 10712103 108 |108 10912|105 10812|1061210753|104 106% 


8512 89 | 89 91 | 87l2 91 | 64% 83 | 75 81 | 52% B7le 
¢Cash sale. ¢ On the basis of $5 to the £ Sterling. 


Cauca Val (Dept) Colom 74s"46| 60 6712) 6433 68 | 66 771s| 64 74 | 44 6012! 4512 6912 
# Option sale. 
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New York Stock Exchange—Continued. 
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1930. 1931. 
August | September November | December BONDS January | F March A May 
Low High\Low High\Low High\Low High\Low High\Low High Low High|Low High|Low iton| Low High|Low High\Low High 
FOREIGN GO 
SECURITIES (Continued) 
Cent Agric Bank (Germany)— 
93 9412} 92 94 | 83 92 | 81 87%| 83 87121 76 86 pat hoy + hy neem dammed 781g 8512} 83 90 | 89 a 891g 95 | 82% 92%3| 76 89 
82 854) 82 84 | 73 82 | 65 78 | 6914 76%| 6614 74% Int ctf ....-.. J&I 15 1960) 68 77%) 75% 80 | 79 83 69 80 | 66% 77 
824 85 | 81 8414) 721g 81%) 661g 78 | 69 77 | 65 74 amen hg meee ay 15 1960) 6812 7712| 7512 80 | 79 2&3 69 79 | 66 76% 
881g 895g 9012) 81 78 8714| 77 85 | 75% 84 Farm loan 6s A...1938| 7834 87 | 82% 8612] 85 89le| 83lg 8934; 76 8612] 7433 88 
1001g 10212101 103 | 95%102 | 87 99 | 897% 98 | 881g 95 |Chile (Rep) 20-yr extl s f 7s 1942) 88'3 96 | 951g 100 | 9412 99% 78 96 | 67 85%! 7112 90 
88% 91 | 891g 9133) 83%, 9014) 71 86%) 801g 85 | 70 Sli2} External « f 6s_.........1 72 83 | 781g 82 | 794 86 | 67 82 | 48l2 75 | 52 64 
887g 93 | 8953 917%| 85 8934) 72 86%) 801g 85%| 70 82 External ¢ f 6s_._....... 73 83 | 77% 81 | 7912 86 | 68 823) 49 754) 50% G4ly 
89 9114) 8914 84 9012] 72 871s] 8lig 8512} 70 S8l'g) Ry external s f 6s..... --1961|) 71% 8314) 79 81 | 7912 86 | 68 83%) 50 73%) 53% 65 
89 891g Olle] 84 90%) 71 86 | 81 84%) 70 82 | Extief 6s int ctfs_...... srs 72 8312) 79 82 | 79% 87 | 68 83 | 50 7412) 5014 65 
91 | 90 9112) 84 691 | 69 86 | 81 85%| 72 8212) Extie f é6s_.......-..... 74%, 83 | 79 8l1lg| 791g 86 | 68 82\4| 51 74 | 51 64le 
8814 9012] 891g 9012] 84 90 | 72 86 | 801g 85 | 70 82 External sinking fund Ge 1903 71llg 8212} 79 813) 7912 86 | 69 8212] 50 7512) 50% 64% 
95%, 9712} 92 97 | 76 9312} 86 90 | 75 88 |Chile Mtge Bk 64s June 30 '57| 74% 85 | 83 80 88 | 73 84 | 54 76 | 55's 67 
9512 9712] 971g 99%) 96 98 | 87% 871g 9212) 75% 89 S f6%s of 1926._June 30 ry 78 8612) 8 87 | 8512 90 | 70 8712] 54 76 | S712 75 
8712 8934) 882g 90%) 853g 8912] 6712 87 | 76 4165 80 Guar @ 6 f 68.......-...- 69 7 761g 7933) 7753 85 | 65 8312] 50 72 | 50% 6212 
877% C8912) 883g 8912 82 | 69le 85 | 801g 85 | 64ig 82 OB n 6 2 oo ones sew wnenn ns i962 72 8012) 77 81's} 78 85 | 6712 7973) 51% 75 | 50 621g 
92% 947%) 9014 c96 94 | 7712 88 | 8512 88 | 70 81 |Chilean cons munic 7s.._.1960| 72 80 | 78% 82 | 81 8612, 70 83 | 50 70 | 50 62% 
1 22 22 | 22 24ig) 24 29 | 24% 34 3214|Chinese Gov Hukuang Ry 5s’51| 26% 28 27 | 2512 26 19% 251g) 14% 2414 
10012 101 |100%g 101 | 10212 10334) 9934102 |100 102%|100 10112/Christiania (Oslo) « f 6s__.1954/100 101 {101 103 |101 -103 |102 1031g|102!2 103/102 
92 93%) Dlig 94 7 9314, 80 86 | 76% 83 | 70 79 |Cologme (City) Ger 6%s_..1950| 7214 7514) 75% 83 | 82 894 87121 74 78 | 6912 77 
71 7812} 75 791s) 68% 7312] 58 6912} 63 70 | 55 70 {Colombia of)jexti 6s J&J'61| 5612 69 | 66 > 6812} 66 78 | SSle 74 | 42 G63le| 595g c73lg 
71 7813} 73 79 | 681g 75 | 57 69 | 601g 70 | 55% 6812] Extie f 6s of 1928_....... 961; 56 69 | 65% 68 | 66 78 | 58le 7414] 41ll2 63 
711g 777%| 731g 7434) 7134 73le] 51 72121 63 70 52 77 |Colombia Mege Bk 6%s8....1947) 52% 61 561g 63 73 55 6353] 4814 5612} 48!2 62 
75 7912] 7912 87 | 78 82 | 56 78l2] 6344 72 | 55 65 S f 7s of 1926_........... 55 67 | 6253 664) 6612 83 | 59 73 | 50 61le| 52lg 64% 
76 80 | 80 85%) 78 82 | 57 78 71 | 5553 65 S f 7¢ of 1927__........-.- 56 65%) Glig 66 | 67 7614) 61 74%) 50 64 | 55 6812 
97%, 9914) 985g 100 | 991210012] 98 100 | 98% 10014) 96%, 9912 poses (City) ext 5s. 1982 9612 9914) 981g 10012} 9934101 | 99%, 101 |100%3 1007s| 9953 1007 
92 93 | 9214 934%) 93 942) 921g 9412} 93 Ale) 91%, Odlg) Gold 4348.......-....-. 9314 94%) 93lq 9614) 953g 963g! 951g 9614] 951g 9612] 95lz2 
82 89 | 8114 85 | 7614 8014) 70 7812] 6814 76 |c45 c70 Condobe (City) cit 6775-1987 5712 6813} 62% 68 | 67 75 | 50 73 57 | 42's 57la 
921, 95 92 93ilg/ 8 92 83% 91 82 8314) 50 84 Exti « f 76_.._-..- Nov 15 1937; 64 80 | 80 854/85 89 172 92 55 «62 48%, 70 
94 97 | 95le 9653) 9012 9312} 83 91%) 83 8712} 70 84 ba (Prov) Argen 70, 94 73! 80 | 79 80 | 86 88 | 75 884) 60 78 | 62 76 
831g 87 | 831g 87% 8714] 6544 83 | 70 8012] 65 75 |Costa (Repub) extl 7s 1951; 73 78'2| 75 7914) 75%4 787s| 64 78 | 5914 671s| 55 721g 
98 100 [10014 10014) 97%8101 | 9714c103 | 97 99 | 97 100 |Cuba of Ss of 1904__..1944) 97 98 | 95 95%) 93 95 | 941g Q5l2| 94lg 9714) 9212 95 
961g 10012/1014g 103 | 991210112] 993, 1005s} 97 97 Exti 5s of 1914 ser A_._._ 949| 98 981s! 98 100 | 96 97 | 96% 97 | 97 974) 96 97 
921g 9353, 95 9 4 964, 99 | 94 94 | 88 91 SHB. scciaccece 1949; 86 87 | 85l2 87%) 80 8512) 80 85 | 82 ¢c83%| 73 73 
100 101 |100 102 |100 102 |!00 1011s} 99 100 | 97 99 30-yr 6 f 5}46........-.-. 1953| 97 99 | 96% 983/ 94. 98 | 95l2 9712) 941g 9733) 90l2 95 
93% 9412} 93 94 | 90'g 93%4) 83lg 90121 77 85 | 70 78 Public works 5346 June 30°45; 72 81 | 7453 80 | 7312 7733| 7173 7412| 61 72 | 5253 68 
70 7312] 68 701g] 65% 68 | 50 71 | 52 6712] 42 57 Extl 6 f 6}48_........--. 1959 56 914 6912 6912} 45 5612) 4512 
10934 110%4/110 111 [10912 11134/109 11012/1095g 11012/ 10953 111 (Rep) extl 86 1951) 109%, 110u 1101g 111 |10912 110% 105% 11012 1097 11012)105 1 
10814 11024/11014 111 {110 11134/109 110 /|1095g110 |10912 110% fund 8s series B_ 1952) 109% 11012| 109%, 110%4/ 10934 1105g| 1095gc1 105g| 1097s 1101g| 10812 110 
10812110 |1081211012)108 10912)1085g109 {108 1085s|107%¢109 |Danmieh Municipal 8s eer A_1946/ 10712 108'4)---. -.-]---. uu u}---- Lull ]---- ---L}---- ---- 
10814 10912/109 11073|10712110 /|10853 1087s/108 108%4|107%c110| 86 eeries B_.........-... --- 1946 POPPE MOO ia sé i Con aldeded sobabduds Hess Sous Bic bel Rawe 
Oenmerk (Kingdom o 
104 1167%|10512¢107 |10434 10614/1041g 10614105 1057g|1045g 10512, 20- extl 6s.......... __-1942 1047 106 | 10512 10714)10514 10612}105 106 | 10514 10614/ 10533 10653 
10012 1017g/101 1005g|1007%g 10212}100 101%4|1001g 10112| 997gc102 } Extl gold 5'46_..-...... 1955| 10012 102 | 100%, 102 [10012 1013g/101 102 |1005g 102 | 10014 101% 
921g 935g] 9314 9433) 94 9412) 93%, 9419] O3ig 95 | 9314 94%] Trust rcte gold 44s8_.-_.. 1962| 9333 9514) 94% 9714) 95%, 9634) 961g 967) 963g 9712) 97 100ig 
1005g 101 |1005g101 | 9753101 | 97% 9914] 9714 987s| 96 971:|/Deutsche Bk Am part ctf 6s'32| 96 98 | 9753 99%) 99 10012! 9914 1001s) 991g 10014) 9612 991g 
95ig 99 967g 98%) 93 9812] 89 95 903, 9214] 88 927%|Vominic Cust Admr 5}48'42| 88 92 90'g 93 9lig 96 91 9514; 90 93%) 86 91 
9014 96 | 9312 96 | 89% 95 | 9Olg 9514] 89ig 91%) 87 93 Ist sec 546 of 1926_____- 19460; 85 90 | 86 87 | 87 9012} 88 9012} 87 9014) 8512 91 
92 93 | 9414 96 | 91 89 95%) 89 93 | 85!2 891s) 2d series 6 f $i46___..__. 1940; 84 89%) 86 88 | 87 9012] 8953 94 | 86% 9012) 84% 91 
997%gc10112| 995g 10012| 951gc104 | 86 96 | 81 89 |c75% 82 |Oresdem (City) extl 7s____- 1945) 79!2c85 | 82 90 | 93% 96 | 93 95 | 85 9212} 80 87 
1015g 1025g|1021g 1027g/102 103 |102!g 103 |1025g103 /|10112 1027%,|\Outch E Indies 25-yr exti ~ ‘47 —* 102 | 10144 10212/101%4 1023g/101 1021g|1007% 10144) 1007s 10212 
10134 103 |1021g 10312) 101% 10244/10Zig 103%8/102%4 103 (10112 103 40-year extl 6 f 66______. 962/101 102 /|101%4 1025g/101% 10253/10114 1021g)101 101%4|)101'4 1021g 
10153 104 |1021210212)102 10212)1021g 1027) 10244 1035s| 1011g 102% Bucormalet6i0. .MASI95s 100%, 102 |101!g 102 {10112102 |10114102 (101%, 10312}101 101% 
1015g 1024g|104 104 |10214 10212/10212104 |103 10353)10214 103 External 6 f 5346_.._M&N 1953) 100%4 10212/10114 10212|1014g 102 |10114 102%g/101%4 10234) 1007s 102 
10814 10912|109 110 |108 110 |104 1101g|104 105 | 98 104 cree reennaptapeneane Geos ~ 10214|100 10112)10114 1051g|10412 107 [10214 10514;100 1025, 
78 78 7612 78 74 75%| 65 73 591g 671s) 5414 61 |€etomia (Rep of) 7s_._.._- 1967 62 591g 6512) 6414 72 60's 67 60 67 5512 615g 
9212 94 92le 94 9314 941, 927g| 8434 90 85 87 |finland (Rep of) ant 6s_..1945 Bla 871s| 84 8914; 89 97 9214 9512} 90 927s) 80 84 
9924 1007g| 9934 100%g| 9314 10012) 924, 9612} 925g 96 901g 95%| External sink fund ener: 931g 9514) 94le 98 955g, 99 9714 99 90 9712) 8712 94 
96%g Q98ig| 9714 9812} 94 9812] 87 95 | 9714 9212] 86% 9Ole| Extermal 6 f 64s_......- 88 9012) 891g 90%| 9014 96 | 8912 93 | 85l2 921s) 80lg 88 
8512 87 861g 87 8414 8814] 721g 825s} 77 7712! 77 78l2 6 f S$'46....-... og 78 82 8012 82%4| 82% 88%) 80 85 7834 8273) 71% 80 
9612 96324; 96%, 9812) 9512 9612} 87% 94 | 88 93%) 86 92 |fFinnish Mun Ln 6%s A__.1954) 87 92 | 897%, 91 90 94 ;89 91 8512 8812} 78 81 
96%, 98 | 9712 9812} 95 97 | 88 93 | 88 93 | 87 92 External 6\4s8 ser B_____ 1954| 89%, 91 91 9214 9312} 90 92%! 88 92 | 7712 88 
911g 9312] 9ile 93 | 903%, 941g) 761g 88 | 72 83 | 68l4 75 |frankfort (City of) sf 654s 1953) 69 75%) 7212 81 79%, 87 | 8073 85 | 71 83 | 66% 73le 
12234 1253g/12414 12512}125 126 |1255g¢127 [12514 125%|125 125%|/frenmch Repub exti 714s. __1941/125's 12614|126 127 |124 12612|1251g 125%4/12514126 |125 12512 
11734120 |119 1201g|119%4 12024)/12014¢122 |120 12012/120 12014; Extermal 7s of 1924______ 1949|120 121 |120121217%/117 121 |117%,11812)118 11812)118 118% 
a Gort International 
881g c91l4) 8612 87%)... __-- 73i2 82 | 68 7812} 68 7412] 35-yr Dag of 193@__.____ 1965| 5914 7673| 7314 78%4| 7812 84 | 775s 835s| 66 805s3| 63 77 
105g 10653/105 10614)102 10612)100 10414; 9944 103%4| 10053 103 m Rep exti loan 78_.1949|100 10212) 9953 10412|/1021g 10512| 103!g 10512| 1001s 105%g| 19353 10012 
99 10012] 995g 102 97 1001s) 93 97%) 96 98 97 99 |Graz (Municipality) 8s__-_1954) 961210014) 995s 10112|100 100%5s| 98%4 10014; 98%, 9912} 935g 97 
Gt Brit & Ireland (Un Kind) 
1037 10524) 104%, 105%4/105 106 |1051g 106 /|10514 10614/104!2 106 20-year § 46. ........... oo 105 1957g|1051g 107 | 1057 10612) 10514 1065,/| 10612 1077 = * ioe 
€86%4 e8814\e88lg 8812/e88 8912/e88 9ilsie9ilg 92 | €90% Olle) 4% fund optional 1960 £_ peck €905g 92%, 8512 91'4\e891g 89i2\e89 8912\e92 9434/e93 9414 
€99 ¢€9914/€101 101 |€9953 100 (€99%g 10012\e995g 100%3| e984, 101 5% War Loan £ opt '29_ _ 1947/¢9912 1007 |€98%4 10012\/e99 10053/€99!2 10114)e9912 10012) e997% 100 
10212 10434/10314 1047/1034, 105 |101 106 |104 1051s/104 105 |Greater Prague 748 of '22_1952|104 10514|104%,106 |1041410512}103 10414/103 1037g|103 10312 
10012 10314/10012 10114] 994410012} 98 10012] 9912103 | 98 101 |Greek Govt 6 f sec 7s__.._- 1964] 99 102 99 10214] 9812 10234) 9912 1023; 9914 10214) 95'g 101 
85 87 | 8514 8634] 8512 87%) 80 86 | 8ll2 86%) 80 8512} Sinking fund eec 6s__..1965] 83 87 | 84!2 8812) 86% 8812) 84% 88 | 85 87%) 82 86 
95  96%4| 9312 96 | 94ie 9612) 9412 9614; 95 96 92 96 |Haiti ag ate nage 93!2 96 95 96121 95 97 8514 9612| 79 9012) 80 90 
95%g C9812; 94 95%) BOig 94le; 83 84 87 80 . 86%|/\Hamburg (State) 6s_.____ 1 79 8212) 80%, 864; 8414 92 89%, 91 88%, 911s) 78% 891g 
102 10314/10112 10312/1011, 103 9014 93 843, 95 93 95%|Heidelberg (Ger) ext 7148._1950| 94 94 |-.-- ---- 9212 Q98le} 93 9412) 96 96 8212 c95 
png 5 9212 94 | Dlig 9412! S3le 91%4| 8412 8714) 80  8614|Helsingfors (City) ext 6446 1960| 8014. 85 | 85 88 | 88 Q1l4| 88!12 90 | 85 8812] 81 85le 
9012 9414) Gllg 937%) 86 93 73l4 85 80 83%) 797g 83 |Hungaerian Munic Ln 746.1945) 814 86 84 91 89% 9412] 8812 93 7612 75 8683 
86 877s] 8814 89 | 831g 88%| 78 ¢c90 | 75 79 | 66 77 External sink fund 7s Sept'46| 72 7612) 74% 84!2| 84 87%) 79 86%) 75 82 | 71 79le 
Hungarian Land Mtg Inst— 
95 96 95 955s) 92ig 93 87 92 84 89 ic8lig 87 pi RSE a ais Sell 1961| 8253 87 | 84 c92%\ 93 95 | 89 95 8414 90 79 84lg 
92 96 | 931g 95%) 92 94 | 841g 90 | 81 8653| 82 86%| Sf 746 series B.....__- 1961) 82 87 | 85 93%) 8912 9412) 85%, 92 | 7812 82 
9934 10214/100 1021g} 997, 1011s} 99 10012] 99 10012) 98 10014 pow thy a Lk ef 746.1944) 991210114) 9973 102 [1007 10112) 997, 102 | 9953 101%) 93 100%4 
9812 1001g/100 10053] 9912 10012) 99%, 10144|100%, c104\101 102%\fcieh Free State S5e___..__ 196@|10112 104 | 10244 10312| 10234 1035g|10314 105%4/105 1067g|1057% 1071g. 
957g 991g| 97%, 9914) 93 987%! 92%, 971g) 941g 96i2] 893g 95 ieaty (Kimad of) exei Je__..1951| 9273 97%4| 9712 9912; 99 10014) 99 100%) 9914c101 961g 100 
9314 96 | 9434 96%| 94 97 | 92 9512) 93144 96 | 88 96 |ftalian Cred Consort 7s A_1937| 93'2 96'2| 9512 98%) 97 9912) 97 99 | 97 9812] 92% 100 
941g 95%) 941g 96%) 93 9634) 9Ole 93%) 91 93 8314 9212) Exti sec ef 76 ser B______ 1947| 85 Q4!2) 91%, 9514) 94% 98 93 97 94 9653) 91%, 95% 
9514 c9912} 947g 961g/ 88 96 | 86le 91%; 83 90%) 77 {talian Pub Util exti 78_...1952' 78 90 | 89% 94 | 92l2 95%) 93 96%) 934, 97 | 88 94 
10334 1057%| 1047, 105%g|105ig 10553| 10324 105%g/103 1041g/102 103% Japanese Gov ext s f 648-_ -1954/| 102% 10412/104!g 10512}105 10614|105 1061g/1047g 106%) 10553 10712. 
8944 925g 917g 973g) 931g 94 925g 9412) 925g 9312] Dlig O03 ee ha, Poe aaa 965| 91%, 9334) 9314 957g} 95 96%| 95 96%) 95's 97 9512 981g 
Jugosiavia (State Mtge Bk)— 
81%, 86 | 845g 86 | 80 8514] 74 8214/79 8114] 74 82 Secured sf ¢7s_-..--_._ 1957| 76% 80 | 7853 82 | 8ll!2 8312] 8ll2 837%| 81% 8512) 78 83 
96 99 97 99 96 100 8912 96 83 9312 js 821g|Leipzig (Germany) e f 78__1947| 77% 88 8212 8712} 90 9 90 9212] 8812 91 80 8812 
9312 991s} 96 97 | 96 97 | 9214 97 | 9512 99 99%,|Lower Austria (Prov)sec7 4s 5@| 985s 100 | 9912100 | 98 99%) 90 9984) 98121004) 89 9712 
104%g 1061g/10514 1065g|105 106 [105 1055,/1047g 1051, 103% 10512\Lyone (City of) 15-year 66_ 1934/1034, 104%/104 105 /|1 106 |1047g 106 |105141061s)105 106 
104%g 106 [10514 106%3|105 106 |105 10512/1047 c107 |103% 10512|Mareeilies (City of) 15-yr 68 34/1037, 104%4/104's 105 | 10433 10534) 1047s 10712) 10514 106%4|105 106 
673g, 71 5 70 | 64 68 | 54% 6512} 57 70 | 39 53 |Medellin (Munic) extl 6461954) 40 5312) 4612 4914) 475g 75 | 44% 5712} 41 57 | 42 58 
105g 11 1244 16 15144 18 | 1212 15 | 101g 11%) 812 10!2|\Mexican Irrigation 4148_._1943) 84 8%|-.-. ---- 7% 8 773 «©77%| 7 si CORE a 
GS Sccaksesh. sebe wn ones Eee, “abe _.-. ----|Mexico (U s of) ext 58 of 99 £°45| 11 12 {10 12/11 12%) 912 104) 8 912o} 6g Tle 
18 19%] 18 2114) 1912 25 161g 2112] 141g 15% 12%| Aseenting 58 of 1899___.1945| li'g 115s 11 EE leven’ topnionse. aaiwaae: wise =n ag ales — 3-40 
BaP AE. 18 20%) 24 24 | 17% 17%/)-... ..--| 13!2 14 Aseenting 5e large_.........| 7 95g; 6%, 81g) 7% 74 10 514 5% 6 
113g 15 | 12% 15%) 141g 175g] lllg 15%} 912g 11 8 1012] Aesenting 46 of 1964_...1954| 9s 10%) 812 812) 10 11% 10 55g 55s 6% =| 6% 
12 1614; 15 1812} 18 21%) 13 17 101g 1314; Ole 12 Assenting 4s of 1916 large..| 10 104; 8 8 10 =10%j---- ---.| 6% 9%) 5% Tig 
1l'g 15 | 131g 1712} 17 2112} 12 1719} 10 1212) Sig 131g] Aseenting 46 of 1910 emall_.| 8% 9%) 6% 912) 9 912) 753 914) 6 612} 4% 61g 
Treas 6s of '13 July '24 coup 
20 217%| 21% 251g) 22%, 2712} 1812 20 14 17 lly 141, —_ OP tS her NE CRE 12 135g} 10 12%] Il'!g 13 10% 12 eo, eee 
124g 211g! 191g 2412| 22 27 18ig 19 13%, 17 Oe RC a ee ae 11% 13%; 8 1 RAS ASI pe Bet, 812 1014; 5% 8 
887g 9114} 89ig 9114] B8lle 905g) 79 85 7812 85 6812 82 — ay wears exti Ang hae 75% 87 84% 8712] 87 91 85 853, 8912) 84%, 891g. 
Minas 8 (State of)— 
683g 755s 69 7134) 65 70%) 45 67 51 6434) 42% 54 Extl sec 6 f 6 64s_------ 1958; 47 65 53 597%) 50!2 64 401g 54 2312 401g) 2512 44 
68 76 69 70 685g 70%) 45 70%) 49% 6312) 42 52 External 6'<s eer A_-__.-.- 1959| 45 65 562 59 51 64 40 547%| 2312 4112) 27% 44 
100 101 {101 102 95 102 837% Q95ig! 8414 94 70 88 |Montevideo (City of) ¢ 7s_.1952| 74 88!1g| 85 88 8512 90 66 92 50 70 5212 77le 
91 94 90 9414] 917g 94%) 867% 94 7312 73 74 7912} Extie fa 6s series A__..1959| 74 80 75%, 8012| 75%, 8114) 52 84%) 45 6612) 55 67 
10512 10712|10512 107%4|104 1057/1041, 105%g| 10414 10512/105 107%, * 105'g 106 [10512 1061g/103!g 106 | 103% 10414|10312c10614)104 106 
80 84 831g 861g) 8lle 86%) 74 82 65 7312) 61!2 72 61% 6912) 55 67 58 c665s) 4412 617g) 39% 49 | 40!2 62% 
80 837%] 8314 8512} 80 86% 74 83 65 7312) 6l!2 71 61 6812} 53!2 6514; 57 66 45% 6112} 40 48 
10312 10512/ 10414 10514/10414 105%g/104 10512/105 106 |104 105%|Norwey (Kingd of 10412 106 |10512 10614|105!g 106 |104%4 106 |105!2c10812| 1055s 107 
10312106 |1041g 106 (10412106 |102 106 |105 106 |104 106 10444 10643/105%g 106 |10514 10614/1051g 106 [10512107 | 105% 107% 
162 10314/1015g 10314}10214 103 {101 10212/1017%7g 103 [100% 103%, 10153 102%4/1021g 10234) 10114 10284102 103 |102 103 |102%3 103 
10114 103 {10112103 [10214 10314)1017g 10314/101 103 {10153 103 10134 10314) 10212 103%g/102 103 {|102!g 103 | 1025s 1037g| 10212 10353 
987, 100 995g10114; 99 101 9912101 (10014 10112} 9912 100% 1001g 10112|101 10112) 100% 10112) 10012 10114/10012 10112/101 102 
967, 9812) 98ig 9912} 983410014] 99 10012! 997gc102 | 99 10053) Munic’l Bk extl 6 f 5e__-.1967/100', 101 (100!g 101 (100 10114), 997s 10012/100 101 100 102% 
973g 985s| 9814100 | 9944 100%) 10014 10114) 10014 101 99121014) Municipal Bank extl s f 56 °70|100's 101 (10114102 |10112103 | 100% 1027,/10112 103 101% 102s. 
8312 86 | 87 8812] 80 88%3| 7473 79 70 73 63 72 |Nuremburg (City) exti6s_.1952| 66 7473| 70 77 77 8312) 782 8044 65 7412] 60!2 67le 
¢ Cash Sale. ¢€On the basis of $5 to the £ Sterling. 
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New York Stock Exchange—Concluded. 






















































































































1930. 1931. 
ugust | September| October | November | December BONDS January , February |_ March April May June 
Low “Hah ine High\Low High|Low High\Low High\Low High Low High\Low Hioh\ Low High|Low High\Low High\|Low High 
ose RATIES (Concluded) 
U 
11 1025s|1017% 10314/101 104 |102 10314) 96%, 10312|100 1027%|Oslo (City) 30-yr s f 68...-1955)10012 102 (1015104 |102 104 |10214 1037/1031, 10414)102 10414 
100% 10218 100 - 10034100 100%|100 10212)101 10114] 991410114) Sinking fund 5)48------ a4 oor oon ae 1031 aoe 101% 300% 103% 101 |1001g 501% 
102 10312|1027g 10314|10212 10312|10212 103 |1017%, 10312|102 102%|Panama (Rep) my ty egy 63 10012 1021, 3g “n 0214103 |10214 10314/101 Me <1 10412 
92 9312] 93%, 96 | 95 96 | 89% 9512] 90 94 | 8912 91%) Extis f 5s ser A--May 15 19 9012} 87 9014) 88 85 90 Lt 85i2| 78 8812 
76 83121 75 7912) 6673 75 | 49 67 5514 695s| 397g 5734] Pernambuco, State, ext 78°47 42 67 | 56 61 54 32 «55 | 1712 ors 1612 38 
92 94 | 83% 9212) 77 92 | 65 86 | 6612 795s) 5212 69 |Peru (Rep) ent 6 t one Te... 1282 54 +5 on 6053; 49 57 | 40 A 31 451g 25 +39 
7014 73%4| 6153 73 | 58 86%) 40 6012) 43% 57%| 33 50 Nat Loan extl s f 68_---- He99 +4 4014 aoa = Ud 40 | 18 a 15 - 16 26 
70 72%4| 61%, 727%| 59 68%) 41 6012) 42 58 | 3i!g 4812] Sfésint ctfs wi-.------ ae ao . 2 7 on 4 22 1 . 23% 1612 
74 7612} 74 7 70 7512} 58 71 | 65 c72%3| 58 67 |Poland (Repof)  ameneny fag Hr 63% 67 66 : 6 it 2 | 64 pa. ~ 69's 65 3 
835g 85 | 83% 85 | 81 85 | 70 83 | 75 80 | 68 79 Toa loan s f 78.1 75\g 80'2 78% 8153) 8012 +4 5 81% 4 0s 71 77s 
04 95 | 94 cf 87 9412] 691g 8844) 83 885s| 73 8414] Exti s f ¢ 8s.----.------ 950 82 8412} 841g 87 892 7 88 Le -" 74 82'2 
9312 94 | 92 94 | 88%, 9212] 6812 86%| 82 83 |c64 817% Porto Alegre (City of) of 8s 1961) 597g 77 67%. 77% 72 si 6814 +A 9 | 28 5712 
85 89 | 80 8312) 80 8214] 59 65%| 70 75%| 63% 72 | Extl guars f 7}48------- 1966) 52° 65 | 56% 65!2| 58° 71 | 3312 59%| 2112 38 | 22 4812 
CY a 7914 81 | 773g 83%4| 703g c795s|Prussia (Free St) ext s f 6s ’51 7a 879%) 7514 oon 8253 S7iz 2 87ile2 sj 86 | 70 80 
aaa, 108% 103" 1081s] Todi, toda] GO os | SR Got] G3 FE lqaeeeeluacseate of) eati Z0'41| O4'c 99 | S02 95°] 8D 97°] 79% 96%) 69 79%) 70 By 
97 99 | 981210014) 9914 100%) 88 9914; 77 87 | 77 84 Mh ye ~ } Ssai Gocute ee 81 87 | 74 8753| 79 8612) 5014 82 | 55 5212 7412 
oO rance u ge 
951100 | 90 98%) 88ig 947%) 5912 90 | 75 87%) 74 83 External 8s........----- 1946 65 79 | 68 78%! 74 8812) 59%, 82%) 35 45 | 414 75 
65° 68%| 6414 66%4| 60's 6419] 34% 61 | 44 60 | 36 51 | Ext ef 6s temp.-------- 1968] 3915 51q| 42%5 49 | 44 54) 33° 43) 21% 37 | 22° 36% 
77 80 | 71le 7812] 6914 75 | 4712 75 | 627%, 73 | 485g 65%| Extisf7s of 1926--...-.--- 1966) 4812 6s 501g 62 5Ale 65 | 391g 557s 4 4273 30 47i2 
73 77121 73 74121 67 74 | 50 69 | 63 72 46 5912| Extisf 7s munic loan_..1967| 47 59%) 50 57 5212 64 41 65014) 27 4 3214 45 
96%, 9875 96 9712) 94 9614 > 97121 79 9114) 65  8014|/Rio de Janeiro (City) sf 8s_1946) 65 70% 76 80 76 8753| 51 oS 48 5914, 44 64 
71% 76 65 73 661g 70 | 48 ye 58 6612) 4212 58 External s f 648------.-- 1953) 40 55l2 55% 4 58% S +a a >, oa 3 45%8 
891g 9112] 9014 915s! 815s 92 | 7812 7812 85 | 70 82 |Rome (City of) Sei ice. .1982 78 8s 86% 88i2 8814 914 857s 2 2 : 8414 897% 
103 104% 10455 10514)105 105% 102% one 10412106 |104 105 |Rotterdam (City) extis f 681964/103 10512) 104%, 10512}104 106 1oe%s 105% + 106% 104 
82%, 85 | 82 84 | 80% 82%) 72 81 | 76!2 79 | 72% 77%|Roumania 7s-.-.-----.---- 1959| 7353 78 | 7712 83 | 771g 8253) 7612 79 | 73!2 Hb 715g 7712 
861g 8812) 82 9034) 8712 91 8612 90%) 90 91 85  9012|Saarbruecken (City) 6s_.-1953 88% 83'2 86 ae AO y 81 85g a +3 
100 | 993,101 | 99%,10012| 82 99%) 80 99 | 67 75 |Sam Paulo (City) (Brazil) 88°52) 63 85 | 69% 81 77 93 | 82 901g) 39%, 82 i 3912 6212 
71 74 | G4l2 71 71 47 6512] 5514 6712) 497, 5714; Extis f 6s of 1927_.--- 1957| 46'2 61 52%, 6212) 55'4 647s! 35 56 | 251g 4912) 273% 43% 
99 102 |94 98 | 92 96 | 68 90 | 891%, 94 | 77 9Q112|/San Paulo rnd ext sf 881936) 84 91 | 84%, c89l4) 86% 93 | 70 Q91'l2} 38 73 | 3812 80 
9212 9414] 90% 94 | 8612 9112} 62 91 77° 89 | 60 80 External s f 8s._....-.--- 1950 65 83 | 70 a7, 70 84'4 ; 70 30 48i2 25 5512 
85 9412] 83%, 8712] 78% 85 | 50 8314) 75 80 |c53l2 60 External water loan 70221956 5512 7612} 61 687) 63% 6912) 3812 65 2512 48t% 30 52 
67 7012] 621g 6812) 59% 63%| 41 60 | 51 60 | 37 +t Exti s f 6s $ int rcts...._ 968| 3914 53 | 45 51 | 46 587s! 35 47 | 201g 3512) 231g 41%, 
8914 9112) 8812 9033) 87 c90 | 69 90 | 80 857s) 67 Secured s f 7s..--------- 940| 72 8414) 81 +8 80 88 | 70 84 | 66 76 | 65 805, 
90 931g] 91%, 92%) 87 92 | 7712 907%) 8412 92 | BL $8 Santa Fe (Prov Arg Rep) 78 1942; 79 8212) 7814 8312) 84 90 | 70 89 | 65 73 | 61 77 
Ben a Boa, 9S] Sat Sra 7o | S0ul 22 SB Sq Bb (a tama Cues tes tcoectate| fue a1 | Suis Shul G4" 99 | Bam cout Sou Ba 5 Ta 
90%4 4 6 Scnesonse 2 8 
10712 1087s 10753 10814] 10753 10814|10712 10814|1071g 108 |106 108 mer Bove des (Fr) — 7s_1942/ 10612 1075, 1071g 10753} 10714 108 | 10714 107%4| 1067s 10712|107 10714 
rbs, Croats an venes 
9 97 | 9614 9714) 9414 9714) Sllg 921g) 89 9134) 89%, 9214; (Kingdom of) 8s_.-..---- 962) 9012 92 9233, 91 93 | 901g 92%) 84 92 | 84 91 
Bai, 88 | Sol 87 "| 82" 87 "| 757 83°| 79 82 '| 76a Bl | Lxtl 70 series B......... 1962| 77 8012] 78% 8412] 81 84 | 81 83 | 78 82176 81 
70ig 74 | 71 74 | 651g 72 | 49 66 | 57 68 | 48 5712|Silesia (Prov) extl sf 78_--1958 58l2 68 | 61 65 | 6212 6914; 60 6714) 52%, 62 | 53 58% 
9 78 8314/74 80 | 64 75 | 70 70%| 62 70 |Silesian Landowners Assn 6s'47| 60 69 | 67!s 74 | 7212 78 | 76 80 | 69 75%s| 65 71 
10414 106%4|105 107 |105 106 |105 cl107 |104 10514|102%g 1044|Soissons (City) 15-yr. 6s-..1936|103 10512}105 10614/10412 107 oo €10814| 10614 10712) 106%4 107% 
91 9212| 91 9212) 9214 931g) 87 92%) 8 91 90 9Q1'2|/Styria (Prov) extl 7s_..--- 1946| 90 9312} 94 951g) 94 9512 95 | 90% 9434) 83l2 91 
10412 10714|104%4 1061g/10414c107 |10412 10614/ 10212 105%4| 103% 10512| Sweden (Kingdom) ext 5% 1954/104!2105%4/105 106 {105 106 104t2 10512) 104% 105%4| 10413 107 
104 106 |10412105%4|104 10512/104 10614/1043g 10512 tote 10614|Switzeriland Gov ext! 5148_1946|105%3 107 | 1055, 10614) 10553 1063g/1045, 106 | 1037s 10614) 1051, "te 
dadé dettecas eecelicas enanlecsce sace 73 473 76\4|\Sydney (City) s f25}4s_.--1955 71 76 66 73 65%, 73 51 6612) 40 5112) 41!2 58 
77 #79 | 77 8038) 805g 82%) 79%, 82 79%, 845, rote 80 |Tokyo (City) loan of 1912 5s '52| 7712 8114) 80% 81 8114 8214) 81% 83 | 81% 8214 81%, 84%, 
901g 91%) 91 92 915g 9314) 9014 93 892 91le| 88 90%| External s f 54s guar...1961| 8812 9214; 92 9312) 9314 9553) 94 94 9512) 94 96% 
71 74 |74 80 | 68 741g] 50 68%) 5314 67 | 44 5312|Tolima (Dept) 7s......--- 1947| 4912 63 | 5712 65 | 5914 76 | 46 401g 60 | 48 62 
971g 9812) 977g 9812] 9814100 | 98 9912} 98 997s) 9712 99 |Trondhjem (City) ist ext je *57| 975g 9812} 975g 99 | 9714 98%) 9812 99% 99%, 10014) 9912 100% 
9612 9753) 9712 98 | 94 985s) 96 985s| ¥8 99 9812 98%) Upper Austria (Prov) 7s...1945| 98!2 99 99 10014)100 101 {10014 10114|10012c104 | 97 100 
89 9012} 90 91 90% 9112} 89 9114) 88 9014] 87 9012} External sf6%s Jume 15 1957| 87 8912) 8912 9134) 891g 9134) 885g 907s 895g 9112) 8912 91 
105i, 10914 106 108 = 10634; 86 10434) 981g 10312) 99 103 |Uruguay (Rep) ext! 8s_...1946|) 98 10014;100 104 |100 1027s) 873%,104 | 70 9612] 7512 9353 
97 | 92%, 97 9412} 83 94 lg 87 70's 83 External s f 6s8........-- 1960| 75 84%) 7812 8214) 8153 877s| 66 8873) 49 7253 73 
94 95 |93 95 92 93%; 81 9212 8812} 71 82 Bats @ 6 Ge. ns couse May 11964) 75 8412) 79%, 841g) 81 8733) 631g 88%) 5114 74 | 58% 73 
95 98 | 95 96%) 95 96 | 91 9614) 93%, 95%4| 925s $5%s|/ Venetian Prox Mtge Bk 78_1952| 93%3 9544) 95!g 9812) 9734100 | 98 9934) 99 1007s) 991g 10014 
851g 8714) 85% 87 861g 87%3| 82 8634) 8414 86 83 = Vienna (City) exti 6s_____-_ 1952) 8353 8634) 864g 89 873g 89 | 8712 88%4| 8612 8814) 85%, 88% 
73 77 7114 7512} 70 7312} 51 70 5612 6714| 48 Warsaw (City of) exti's f¢78'58| 55'2 6414; 60 6414) 63 70 5912 66%4| 54's 63 515s 61 
96 9712' 97 98%3' 98 9914! 9512 9812! O5le 9712' 93le 96% Yokohama (City) ext! 68.1961! 95 981s 9712 991g' 9812 100%3| 9834, 100'4! 99 100 | 9914 100% 
¢ Cash sale. 8 Option sale. 


THE CHICAGO STOCK EXCHANGE—STOCKS AND BONDS. 


for the twelve months ending June 30 1931. 
occurred during the first half of 1931 and the prices are all based on actual sales. 


In the following we furnish a monthly record of the high and low prices on the Chicago Stock Exchange 
The tables include all stocks and bonds in which any dealings 


























































1930. 
September BONDS. January | February | March A May June 

Low High\Low High|Low High\Low High\|Low High\|Low High Low High|Low High|Low High|Low High|\Low Htghi\Low High 
Milken + Ckbelvdne dale ah Tah ee seek enable ta hdhcane inten sonca SE . Si hcans . nanilaece) advdio cee) mecstbane: ¢¢@hleocd, mace 
Gite! hens 94 94 | 91 Q2Ig)_... ---_|_... -...]_... _.-.|Appalachian Gas Corp 6s. ioas 74 85le] 853, 8834] 873g 88 | 86 8612] 63 6312) 58 65 
iilek sie, cero eek. “alin tte wee =) os Racine. 4 aos ea Megas ici sae ricci ccanee MD. TS 4. FESO 1 TIM POs ccinpcaghboen. mésghscce: eens 
Mba Mibninkn  Gdwilewnn:¢ohekenee  hwoe TERT BDIE ARS CREATE en ee Ree ls Eee ee 100 
be: oe abaentn: aetle ness eeucleo-- ----|---- -o--|-22. .---|Cemtral West Pub Serv 68.1936 > SE fy et I ie Sa a Re 
rnd: aches pane ES EPR ARS TREE, po AREER YS OTT i OT CS ee Fe SS ee eee 
81 85 ey 78%, 80%4| 7512 777%) 7312 7312) 62le 69 |Chicago City Ry 5s__._--- 1927) 6212 6914) 6314 66 | 68 72 | 67 6712 6212) 597g 61 
Sll2 8424) 8012 8214) 77%, 8012] 70% 75 | 73% 73%) 72 72%) Certificates of deposit..1927| 613; 70 | 63%, 6514| 66% 72%| 61 6212] 5912 64 | 60 60 
PE Tsun’ wena 5214 57 46 46 43 48 |.... -.--|Chic City & Com Rys 5s_..1927| 3712 39 gn Be, EEE EAE 30 4630 
Be Os SOEMige Fert 79 81l2) 71% 77 | 74 #7414) 63 71 |\Chicago Railways 5s_---_-- 1927| 643, 7012) 65l2 67 | 6753 7433| 63 6912] 611g 6612) 61le 64le 
80 83 | 80 83 | 79 8014) 73 7512] 735g 7373| 68 74 ist mtge 5s ctf of dep__-1927| 633, 70 | 6412 65%| 68 7312) 60 70 | 61 65 | 57 63 
7 SSS Be ee 54 61 | 45le 4212 4212] 37l2 45 SP nacents ananonas (UN OO Se ae” ae a 6 ee eee 
45 45 | 36 36 |.... ....| 25 2753] 26% 27 | 18 2814] Ssseries B.............- 1927| 22 2712] 2612 28 | 27 32 | 24 2912} 22 22 117 18 
me Oe lesan sane Sane wie ehadinn aout sade evetlesce asha),, Sens teecome 46.......-- Se Rs acs “pansion (fe tone undawee ccael ae 
dihen: Rimelaacs seme eel CRO SEO AEST GF a RS ee. * a SR eee 
og FRIES MM, RG SIR GG ARE SOR OE Me re a rr i PO PA SS. SO bask ccccliwca lowtedeceaiimene 
1041g 105%g|105 10512)105% 105%3/105 + 108%4/105 105 |102 105%|\Commonw Edison 5s__.._- 1943) 10514 10612)... ~~-.|10612 10712|107 10712|10814 10812|11014 11014 
9812 9812)1003g 1007s)... __..| 9934 100%)... ___. 9614 99 Ist mtge 443s, series C_.1956\10014 10014|;_-_. ____|__--. ___- ee ee ae 10344 10344 
Seee wesciacess socclecce soce RUA RET cw mostine so hee ist mtge 4}4s, series D.-1957|____ ____|10014 1007%|___. ___- buon phere n Rherboua ipace 
See eer enon seenlencs seveleces adkbhnucn icone sae Bears One b.. See. id | india aigd) tack BE: Avead med a= 
Sie poh nbbewes - Uk Cuce a maui 105 105%s}10514 10514|103 105%| ist mtge 5s, series A_-_-1953| 1045s 10614\10512 10512|____ __--|1065g 106%|---- _---|10612 10612 
Min Smctiven maeclauck “sallet seca tobe 10434 1043%4/105 105 5s, series B_--.- ~~~ ~-~---1954/ 10523 1053g| 10512 10512| 10614 10614| 10612 1071g| 10714 10714) 
ge NETS Saeco bambenettn aes WS Seea ae MEE Ne No cede raennitcsads 1943\112 112 |__-- __.-|__-_ ____|113l2 11312|108%4 1084/1101, 11312 
dons” ons 98% 987%|_... -...| 98 98 | 9814 98ly]__._ _...|\Commow Sub Corp 544s A.1948|___. ____|____ ____| 9812 Q8ie|___. ____|---. ----] 9212 93 
ence cone Rohe  SETG Cans cantlwene: peeeleisce | seu ainle wa silo si icin EM cn n6l) ocenleccst manulanca acci§ Re Ubon. anenleccd' wesc 
were cnec|o--- ----]---- a eet eae SYM NTS OO EG RS RS Rena Maier ie yt iopel thivae 
Sere eecclesce cocslcone SS AES ©: ---- ----|---. ----|El Paso Natural Gas 6}4s..1943}_.... ____ evn. pete -0n Latwe caasthess satutnees “ene 
Nene eenelsonn joao PEELE CR ERIRET SIGN Wiha eS sR i ld aes ce empmencc! ORaemnetneed ae ee 
ht Oa ee Ca ae ae 100 100%4|_... -...|100 100 |_...  ...-|Holland Furnace 6s___.._.1936|.... ___ ER EEE Re: | ee 
dees) ecceleron weveleces cece puss wenelaced : pocelesce 6 aateaeen mae ase G0 A. 80eer.... ....1200hs 10deel... co... ie sede. Seth meee eae hh | twin etl ewes iene 
Sese ceselecen weoe|scse a-=-| S6lg OL jc. f.ke .. ----|Inland Gas 64s A..-..... EES a a ae a 
1 105 |101%4 10412} 99 104 | 931100 | 8412 95 | 7814 92%3\Insull Util Invest 6s____-_- 1940) 81 9212) 897, 94 | 89 917g) 8014 8934) 7853 847s| 75 877% 
6.4< > ime brant peskheeee \maeelsias  meeohede or hcwuk ae =a ee ee. «DO COO: TO cai mcialowes cocet 10). 10 Apewnes~at C8 6 
aeae! Hoon Wiltinc Maieei da aie’: gi Retaedis> wane SE SN SS EEE TESTE PGE Saar ues i” ey le ae 
Seen Seeeleece cecwlesces wecclecce ccce Kresge (S S) & Co 5s____-_-. 

ee ee ee een reece FR pf Le es ee a 541g Ee POE Sen Oa ee 

80 | 75 8s1 BREST EE ory, 4 |Metr West Side El ist 4a 1938 / 8 2a ss st a. Cc es Sl 
baa? Pacalasae cose ---- ----| 8012 8114) 7212 7212] 711g 7312] Extemsion 4s__.........1938| 74 74 | 7014 7014) 72 75 |-_-. ---.| 70 70 | 6812 6812 
i Meet hdhin \nnehdwag Peowlacue” éueelodad: wucaliene? chun Nat Hotel of Cuba allot ctfs’59|_._.. ____| 60 a ees ee SE 
ere wees cenn|---- ----|---- ----]---. ----]-.-. -.--|Nat Public Service 5s_....1978| 7212 74%4| 7312 7412) 7214 7614) 6912 72le}_... -.--| 661g 661g 
Seah smoke See eennlasne en-n|-.-. ----|.... -.--|-... ~----|North Amer Gas & Elec 68.1944)... _...j|....  ...].... ~---] 73le 7Ble|_-.. ----|.... -... 
8512 87 | 88g 8914) 88 89%) 83% 83%) 78 89 | 72% 76 |Northwestern Elev 5s_---- 1941) 735g 7912) 75 OO ..e Bus ee 75 77 |76 76 
DER eet OE  MOML Od: baacltae <adphades cnkcoloccs’ bude Northern Util Co 6s A_-_._. BTS: | BO dekes: intiatibben: ollethte. CHO Webet Hele ddces* anee 
Bhat Maeblebem wasblecee cmoslsccc once rE GAGE, ORR EE. I See Mees ae eee 67 | 67 67 
deine ah i es mene eeen|aces o5--|---- ----|---. ~..-/-... ----|Old Dominion Power 58 A.1951)_... ...|.... -..-|---. .---| 94 94 |---- ----J--.. -... 
meee wnee|nces eceeleo-- ---- nie ion ach aaa’, ie ieateusedl® ake Penn Power & Light 4}4s_1981;__.. ____/___- ileal on 9612 9634) 9612 971g Lc 
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221g 2312 


90 «690 
1312 19 
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1% «1% 
9 
91g 114 
3 43g 
9%, 1012 


814 878 


844 10 
“Olle 95 
2312 2412 
88 


29%, 31 
2812 31 
90 94 
82 84le 
10112 103 
' 95% 9712 

214 25 


1027s 1027, 


“B4lg 8414 


$ “A share 
41 


8%, «Ole 
2 2 
914 10 
914 11 


“87 (90 


103 126 


2012 24 


“45g 420 


29%, 31 


121g 1912 
17% 17% 
1 


14 14 
5% «=, 
33!2 37% 
ao: oe 

80 83 


20 
21g «5% 
1 1 
86 90 
247%, 31 
3% 4 
24 24 
28014 312 


75 75 


10 13 


5 5 
1414 144 


88%, 88% 
257g 29 

3 312 
20 20 





41le 41%) 41 


30 3312| 


104 104 
107 10753 


75 675 


10214 103 | 


82 82 


“928, 9234 


$ per share 
40 


4812 51 
29 31 

6 6 
20 20% 
lig 1% 
7 #10 


38 


914 14 


61g 
35le 387, 
3 


64 66 
1812 18!2 
lig 3lg 
\4 1g 
88 90 
251g 293 
34 4% 
20 24 





4212) 40 


18 21le 


103 103 
107! 10712 


78i2 78l2 


“88% 88% 


$ per share 
4012 
31 4914 
2712 29 
4ig 7 
912 18 
7g (1% 
21g 6 
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ig Sstiwes 
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24012 285 


Pu % 

South United Gas 6s A_-..1937 
South United Ice 6s B__1938 
Southwest Nat Gas 6s_._.1945 
_. |\Spruce Falls ist 5s 
eo _ Co 5s eee 
standard Textile Prod 6 4s1942 
Straus Safe Dep Co 5 %s_.1943 
Swift & Co Ist s f ¢ 5s 


208 So La a 7 Bidg cag 
1945 


2 |Toledo Light rs ane 5s_.1932 
Union Elevated RR 5s_...1945 


102i, 103 |102° 


Util Pow & Light R Tr 6s8__1958 
Wash Gas & Elec ist mtge 5s 55 


Abbott Laboratories com. .-- rm 


Adams Royalty Co com 
Ainsworth Mfg Corp 374 a io 
All-Amer Mohawk Corp A 
Allied Motor Ind Inc com. _-__* 
Allied Products Corp class A_* 
Altorfer Bros Co conv pref- -- 
American Comm Power A-...- 





American Equities Co com_ -- 
American Pub Serv pref. -..100 
Amer Radio & Tel St Corp_-.* 
American Service Co com....* 
Amer States Pub Serv A * 


Amer Util & Gen Corp B v tc ® 
Amer-Yvette Co Inc com 
Appalachian Gas Corp com.--_* 
Art Metal Works com 
Assoc Apparel Ind Inc com... 
Associated Tel & Tel Co— 





$7 cumulative preferred - __- 

$6 cum prior preferred 
Associates Investment Co- - - - 
Auburn Auto Co common. --- 
Automatic Wash Co conv pref * * 
Backstay Welt Co com 
Balaban & Katzvtc 

Preferred 


#e# Ree Ee 


Bastian-Blessing Co com 
Baxter Laundries Inc A 
Beatrice Creamery com 
Bendix Aviation Corp com. .-- 
Binks Mfg Co cl A conv pref-- 
Blum’s Inc com 

Convertible preferred 
Borg-Warner Corp com 


1714 2312 


conn eneOe et 





Borin Vivitone Corp pref-.--- 
Brach & Sons (E J) com 


“ee #9 


Brown Fence & Wire class A.* 








Bruce Co (E L) com 
Bucyrus-Monighan class A--_* 
Bunte Bros common 1 
Burnham Trad Corp com. .--.* 
Convertible preferred * 


Canal Const Co conv pref-- “oe 
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Cent Cold Storage Co com-__20 
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Central Ind Power pref-_-._.100 
Cent Pub Serv (Del) com. ---* 
Cent Pub Serv Corp A be 
Cent States P & L Corp pref_* 
Cent States Util $7 pref * 
Cent So West Util pr lien pref * * 


Common 
Cent boyy Pub Serv B pref- 109 


Chain Store Prod Corp pref. -_* 
. |\Channon (H) Co Ist pref..100) .--- 
Cherry Burrell Corp com-.--* 


Chic City & Con Ry partic pf_* 
Certificates of deposit * 
Participating shares 
Chicago Electric Mfg A 
Chicago Flexible Shaft com_-5 
Chicago Investors Corp com_* 
Convertible preferred 
Chicago N S & Milw com. “ie 
Prior lien preferred 
Chic Rys partic ctfs ser 1_.100) 
Partic certificates ser 2__ 100) 
Partic certificates ser 3. 
Chicago Towel Co conv pref. z 
Cities Service Co common. - - - 
\Club Aluminum Utensil Co.-* 
Coleman Lamp & Stove com. 

\Commonwealth Edison - - - - ioe! 220 245 
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10853 10853 


$ per share 
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“1l 13g 


1 1 
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1512 16% 
25!g 28 
7314 73l4 
8714 a 
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292 893% 
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6 612 
20 20 


334 3% 
21g Ble 
6%, 74 
673 8l4 


1712 19% 
75 = 7832 


er a en 
10112 10312 
95 9553 


21lg 2414 


"36 37 


"26 27 


"83i2 85 | Sil, 


167g 205, 
244 «3 
1012 112 


24112 252 





* No par value. 
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iat aa a a | aN Solis} __%s 
42 lle 3 
2% 3le 
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Chicago Stock Exchange—Continued. 














1930. 1931. 








August | September| October | November ; December 
\Low High|Low High|Low High|Low HighiLow High 


STOCKS January | February | March April 
, Low High\Low High\Low High\|Low High! 











$ per shar hare 
Midland Util 6% prior lien_10®| 79 a | ioc oon 
7% prior lien 100 


4 
9512 100 





* 
Mountain States Pow pid. .100 
Muncie Gear Co A 


Common 
Muskegon Mot Spec conv A___* 


Nachman Sprin@filled com. __* 
National Battery Co pref---__* 
National Elec Power A part__* 
7% preferred 00 
Without warrants 

Nat Family Stores Inc com.___* 
National Leather com 10 
Nat Pub Serv Corp *3 4convpf* 
36%, |Nat Rep Inv Tr allot ctfs 

Nat Secur I 

6% cumu 

National Shareholders com__ 
National Standard com 





6% preferred 
Penn Gas & Elec A com 
Peoples Gas Lt & Coke 


Rights 

Peoples Lt & Pow A com 
Perfect Circle (The) Co 
Pines Winterfront com 1712 21l2 
Poor & Co class B com 
Potter Co (The) com 

6 7 Process Corp 
26514 280 


265 283 


250 280 


123i, 1231,/124 128 |i 
1261g 12712|130 133 
1412| 10 


131g 
195 205 


16014 175 
114 116 


Q-R-S-De Vry Corp (The) ----* 
Quaker Oats Co com 


*4/155 170 
113 117 


12253 12614 
71299413453/138 147 


2ig 2% 


160 170 
115 117 


llg 3lg 


118 120 


35 137 
139 1404 
25g «O6le 
151 16314 


13814 141 
2 
116 11912 


127 1354 


453 
130 150 


13843 139 


1 212 
12212 143 


126 13312/12512 127 


130 139 


5g 1% 
11812 142 
11612 120 


117 1191 
5 6 7 35g le 4%, |Railroad Shates Corpcom....*| 33, 47%| 3% 5 4%, 5 35g 37%g| 2% Big 

1853 191¢ Rath Packing Co com 10} 1914 2075 2014; 20 207% 181g} 1412 18 
4 71 Raytheon Mfg Co com 5 147%) 10 15le 6 5s 6 
2 Reliance Internat Corp A----_* Sle} 5 6 44 
74 Reliance Mfg Co common. -- i00 71g 

eins 9 

Richards (Elmer) Co pref. --- 

Rollins Hosiery Mills conv pf_ ; 

Ross Gear & 

5g |Ryan Car Co (The) com 


St Louis Nat Stk Yds cap--100 
9 Sally Frocks Inc com 
3214 3412 3514 Sangamo Electric Co 
eee 
151g 167g| 15% 171g 

Seaboard Pub Serv Co *6 pref.* * 

Convertible preferred 
Seaboard Util Shares com- - -- 
Segal Lock& Hardware Co moss 
Signode Steel Strap Co pref_30 

Purchase warrants 

Common 


Sivyer Steel Casting Co oon 


Southern Union Gas com-_.-.-_* 
Righ 
Souwest Gas & El Co 7% pf_100 
Southwest Dairy Prod Co com 
Southwest Lt & Pow pref 
Spiegel May Stern Co com-_--_- 
Standard Dredge com 
Conv preferred 
Standard Public Service A_-_-- 
Standard Tel pref * 
Steinite Radio Co 
Storkline Furn conv pref_-.-.-.2 


Studebaker Mail Order com__* 
Class A 


Super Maid Corp com 
Sutherland Paper Co com..._10 
Swift & Co cap stock 25 2812 3014 
Swift International 15 36% 40 | 35 
Telephone Bond & Share A--. 2} 54 55 | 53 
Ist preferred ite 1 at 10 1% 
Tenn Prod Corp com 
Texas-La Power pref 
Thompson (J R) com 
Time-O-Stat Control pref A..* 
Transformer Corp of Am com_* 
12th St Store (The) pref A.-.* 
Stock purchase warrants-__ 
20 Wacker Drive Bldg $6 pref.* 
Twin States Nat Gas part A..* 
59% | Union Carbide & Carbon 
Unit Corp of America pref.-...* 
United 









































12 
11%4| 94 
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FINANCIAL CHRONICLE [Vou. 133. 
Chicago Stock Exchange—Concluded. 
1930. 1931. 
Ji August | September November STOCKS. January | February March April ay June 
Low by Low High\Low High\Low High\|Low High\|Low High Low High\Low High\|Low High\Low High\Low High\Low High 
share|$ share|$ per share\$ per share\$ per share|$ per share $ per share\$ per share|$ per share|$ per share\$ per share|$ per share 
— a. eT Ka Te ee ie Swine eee United Paper Board pref... 100 Pre fe Se ee See SS ee ee ee 
121g 1412} 15 15 12 13 6 10 7i2 10 6 9 \United Ptg & Lithocom_------ 8 10 6lg 87%g| 41g 612) Zig 41g/_... LL Blg 
ES eS ae aes | ae oe 14 16 13 151!2| Convertible preferred - -- - -- *| 1353 1612} 133%, 147%| 131g 1419} 10 1312} 10 11 j_.-. 2 
75 #81 73\2 7312| 7444 75 |..-. ----| 61l!2 6214) 60 63 |United Pub Util *6 pref------ ons wodslceus soley eee ae tee hRAD. ais @ 
3814 47 | 4114 4614| 38%, 457% 41 43 | 31% 41 |U S Gypsum..--------------- 20; 38 4212) 4014 46 42%, 49 | 39 48 | 34% 42 33 42 
120 123%|121 125 |120 125 |118 1201g/119 120 (116% 122 Protessved.......--....-- 100) 116%,124 (123 125 |12612130 (12712130 |12814133 |130 134 
111g 1212) 1112 1214) 1012 117%) 712 10 Sig Sle) 5 612 |U S Lines Inc pref-_---------- * 66 614, 5% 6 Oe ees csc das cee Oe: Se 
1712 233g) 1712 23%| 17 31%) 1412 1912} 13 2012) 101g 184% |U S Radio & Telev com- ------ *| 14%, 2234) 1912 3134) 2512 3414| 1814 2914] 1612 22 12% 27i¢ 
612 8lyi 5 6%; 4 73g 5i4) 212 37s) 2 2% |. tah Radio. roducts com. --*| 214 3%) 25 514) 3 47g} 2% 4 2g 3 2 44 
32 3514) 31 35%4| 3lle 38 | 22 3312) 215g 27i3| 20 26 |Util Pow & Lt Corp A-------- *| 227, 247) 251g 3012} 27 3053! 2114 27 | 224% 2312) 20% 
161g 1914; 15%, 18 | 15 19 9%, 161g) 812 121g) 8 11!2| Common non-voting. ------ *| 9 11%4) 10% 1412) 10% 141g) 7 1112} 75g 84) 7 Ble 
125g 147%g| 1212 1414) 101g 1414; 7 1112) Zig 812) 434 7% \Utility & Ind Corpcom------- * 573 8 7 9%3; 75g §1 8 51g 6le| 4% 7 
211, 24 | 22 2312) 20l2 2312) 20 221g) 1714 2012) 141, 18%g| Convertible preferred ------ *| 15 19 | 17% 19%! 18 1912) 1612 18%) 15l2 167%| 15 17l¢ 
geatheholdsi« wtectbnes? Uke diese” Wabiibsbe ws bike ods) 055 a eeD pase Au... . O% OBi.. 0. Lewd ieke Seadtiues bo50 ak Seer 
11 13 | 10 1353 12%, 10 912 gi 9%3 | Viking Pump Co com__-----.-- he a 95g; 87% 1212) 10% 1112} 10 10%] 8 912 
25%, 29 | 2812 2912} 29 2912) 2712 29 | 25 2712] 25 27%| Preferred_.__.--.----------- *| 25 27 | 25 27 | 252 29 | 27% 29 | 2614 2812] 26 26l¢ 
DD BIS iin! ine Absiie wicddactes cicsfocne ctcclonse code FEO is wecedewcsrcce Mone corel ase cepaiiun eaathewns awoel OAS.) OEbrehn lakes 
opiate die 5 3 4lo} 2 3 1 214 |\Vorclone Corp part pref. -- --- Of ect! sownt 2 8 ae Di. cam dbionet wane 1 
22 2412] 2312 25 | 20 26 | 19 22 | 1653 2014; 19 20l2 |\Vortex Corpcom.------------ *| 19 20 | 1812 23 | 20 22 | 1814 201g) 1712 1914) 1612 19 
2512 2812] 271g 291g) 2412 2812) 24 26 | 2212 25 | 23% 2612; Class A.._--.------------- *| 251g 26 | 25 29 | 267% 2843! 2614 2634) 26 2743) 24 26 
5 5%3| 4 47%| 212 414) 3 314} 2% 314) 112 2% |Wahi Co common. .----------- * 212} 212 3 2% 3 2% 4 lg 212) 1 2% 
np batwiacie bcnnde tus cltbsent been 5 21g Ble Walgreen com stk purch warr *| SE Ste” A Ae 6 7 4 ae 
SS EE ER . e SARE  Se h:  ae T *)__.. 1. |---- ----| 22% 291g) 1814 24 | 17 2O0ig) 16 
ee ee | re Re Oe ae |S 6 |Warchel Corp com_---------- ‘| 2 212} 2 BS Disve (ete bape. neckisove Pendens. naka 
a eee i Maa a age Poe eee ee eS ee Convertible pref--- --- ----- | 10 10;10 10/)1 10 2 ee oe 8 
115 118 (113 118 |109%4 10914 105 10812|101 105 | 9412101 |Ward (Montgomery) & CocliA*| 95 98 | 98 103 (102 104 /|1001g 10412) 97 100%) 97 9712 
cen wedi tined  ettbbiate amma we |) Tek oe 40 55 |Waukesha Motor Co com----- *| 45 63 O 73 | 52% 6412) 4512 45 50 | 42 49l¢ 
11% 1212) 1212 12%) 10 DD. ticws: bast = 8 5ig 6 |Wayne Pump Co com-.------- . Sle 6le! Glee G%j..-. -.--| 2 5 3 312} 3 3 
311g 32 Bllg 3153) 25 291g 25 26 24%, 2514) 19 2A4l2 Convertible pref_.---------- *| 2114 24 231g 28 |.--- --| 10 1214) 15%, 1512) 14 16 
21 25 | 2312 2453) 21 237%) 1712 23 1444, 17 10 1714 |Western Con Util Inc A------ *| 15 22 145g 15% 14 1412) 1014 1014; 9 10145 6 11% 
15 1612) 15 1644) 16 17 14 14 |__..  _.-.| 12% 13 |Western Grocer Co com----- 25) 12 Sg a ieee Ee 121g 13ig)_...  -...| 121g 12l¢ 
25 3012) 27 31 26 2712) 2212 2512} 23 25 | 20 23 |Westerm PL & Telclass A_---*| 20% 23 2212 23 2112 23 21 23%) 21 2214; 20 23 
9 13%) 9 11 5 9%4| 25, 5 21g 27 lg 2% |\Wextark Radio Stores com--_* 1 3 7g «=13| Alg 214 3 11 Ig 1 1g 5g 
eg ae ae oe 14%, 19 12 1412} 12 16 (|Wiebolt Stores Inc-_---------- *| 121g 1412) 12 12 12 1212] 1112 1219) 11 12 10%, 10% 
ond nwoe 64 8 6 61g} 4% 6 5ig 614) 5le 61g |Williams Oil-O-Matic com- -..* Ome © Siskat soca: 2 6 5 5i2} 5le 5le) 412 5 
dnd Gislivage saptiboin bone oak “Walaa: iene .... |Wil-Low Cafeterias Inccom..*; 5 B Bisa tan dnaee! Sekeibees atenlbdna nee dbabe sand 
8 1014; 7% 8%) 6i2 8 64g 5% 6%| "Bs 614 |Wisconsin Bansharescom__.10| 553 653 614) 57% 61g) 514 57%) 5& 5le| 5 53g. 
Oe OO: BG Binds coi dlewds voce 35g 37%g|___. .... |Wolverine Portland Cement.10| -... -.--|---- ----|---- ----| 2 Pilicationnun © 2% 
13 13%| 14 14 |.... ..:.1 18 18 | 18 ° 13 |.... ..-.. [Woodruff & Edw Inc part A_.*| .... ----| 101g 101g] 10%g 10%g/.... ----j.-.. -...j.... --.. 
7% 7%) 5 7 5ig 6%) 3 612) 4 27, 414 |\Yates Amer Mech part pref_..*| 4 612) 5 i) 4 61g 4 2%, 3l4) 2 434, 
2512 261g) 2514 2614) 247g 28 | 2312 251g) 2212¢ 2312 23 |Yellow Cab Co Inc (Chic)_.-.*| 20 2212) 20 23 | 22 2312) 1912 2212) 1912 20%) 18 20 
7% 10121 7 912} 5ig 8%; 3% Glo] 23% Ale) 2 314 |[Zenith Radio Corp com. --- -- *| 23 4 3lg 53g) Sig 5l4l 25g 4 2% 3 2% 3 

















THE DETROIT STOCK EXCHANGE—STOCKS. 
In the following we furnish a monthly record of the high and low prices on the Detroit Stock Exchange 


for the twelve months ended June 30 1931. ) 
during the first half of 1931 and the prices are all based on actual sales. 


The tables include all securities in which any dealings occurred 





















































1930. 1931. 

July August | September November STOCKS. January | February ) March April May ‘une 
Low High\Low High\Low High\Low High\Low High\|Low High Low High|Low High\Low High\Low High\Low High|Low High 
$ per share|$ per share|$ per share|\$ per share\$ per share\$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

184g] 16% 18 | 16l2 1812).... -.-- 1012 1112) 67% 9% |Airway Elec Appliancecom...*| 712 912) 93 93/.... -.-- edtiek Mi ealinialnd:.. mipimics iapialliss* ual 
ees cnmebiadee - Sqreuibiindin.- eer B66: Moos baccldécns. secu PE Eeeeee Commenem.....4% Gig Galaccn cocclncve pecalapce Hwcelecce. Sasclenss Seon 
6 B  Beaaks* atime 612 6%) 3 5 4 4 312 414 |Alloy Steel class A__.--....-..- * ma Ba Da Gea... sacs 4l2 47, 
anne. one 5 6 41lg 4lo|) 3 3 3 3 1 214 Pci Laceosthnnesee ans 24 3 21g 25g) 2g 2%) 1 3 1lg 11g) 2 212 
1 1 1 3 te ae Bee ee 1 1 73 1 |Auto Fan & Bearing common_* 7g «illg) 1 a te ee 8 Das eecok” i 2 13g 
12% 14 lllzg 16 13% 16%) 101g 1334) 10!g 1053) 8!2 914 |Baldwin Rubber class A------ *| 1014 1014) 12 1414) 14 14%) 13 14 1llg 11%) 10 10l¢ 
54 6 5 8 5 81g} 3% 512) 414 412] 3% 3%) Class B/._-..-..--.------- *| 3% 65le| 4 5%| 4% 5le) 3% 4 4 ee 
12 1412] 12 13531 10 131g} 97% 11%) 914 11 | 10% 11% |Bower Roller Bearing. ------- *| 11 133) 131g 151g} 14 17 | 131g 167%| 114g 1412) 9% 121g 
Cede DAR li doknanm épudtiaes. Wane _.-. ----|.... ---- |Briggs Mfg Cocom__-____-.-..*| 16% 18 | 1612 223g 1914 225g) 14 2053) 912 1614) Sig 147% 
14% 16 ee SOR oe ae” ee .. |Brown Fence & Wire cl B_---_- Wide tenet oe yh Re icirinids) Eisak Gctiuc mn. soanaaata 
PES NE A aE Ne CRO OR, ARE ce, EAL ee 143g 1714 |\Chrysler Corpcom______----.*| 16 18 | 16% 241g] 20%, 2534) 165g 2314) 157g 2114) 1212 231g 
4 4\g) 4 4 ee  Wlloebs dace 21g 212} 25g 4 |Conmtinental Motors com-.-.---_ *\0 3 3 2% 473 3% 412) 23% 334) 253 3 21g 23 
Siem Sek nnk ea hakelesem  Mhaslnuaw. abosleahe wane Se oe Cl Cos  Saceleass. «santeshe seecdlines anaul ae ae 9 10 
cipic bata ee. aban SR, SR ae, Ge ge en i ececetasce sont 4 Ba 6 © Vsckn - cacsabinee eecalende Shak 
1% Ale] Ale 18) 188 17%)... LL. ly 14 1 14 I Sl ats ay is ws cone xs so or * llg 1% 1 21g 1 15g} 1 insane” ans 
18g 133) 114 lg] lg Lig) 1 1lg} 11g 11 1 1 ee cn ccnows *| 11g lg) 1 23s - Silicces: sean 1 BGs: eaeeees 
21% 2214; 22 2414) 2414 2414) 21 23 14 20 1413 17 |Crowley Milner & Cocom_ -.--- *| 174 18 --- ---.| 151g 16%) 17 1812} 16%, 1734) 17 17% 
1612 its 1512 17 147%, 161s) 13% 16 12 14 131g |Deisel Wemmer Gilbert ---- 10); 1112 12%) 121g 1314) 13 1714) 13 1512| 127g 1312) 12 13 
87%, 97%, 11%) 1012 11%3| 10% 107%] 9% 10! 912 [Detroit & Cleve Nav com_._.10| 712 91g) 75g 8! 8 8 7 7%| 5% 7 5% 667% 
215 2317 212 218 |207 211 |185 191 |17412185 165 182 |Detroit Edison common.___100) 173 18012/182 190 {185 189 |167 189 |160 165 |141 154 
Rabie! Rinclmatte.” adie 3 SSE oN 31g]__.. .... |Detroit Forging A com_--_--._*| -... -.-- OS thkhs- dcoateces? oubee w D Tiete data 
17 23%) 24 24 17 20 15%, 18 157g 1614] 157g 17 |Detroit Gasket & Mfg Co-_---- *| 15% 17 16 19 Sek Ske d. pteckbon: bead 11 12 
be TOU ches  Ohgellase ” weientlaba” nidulans waa cums wane mpeereit Gres ltom Pery com. .% 2... «...j.... <-..]| §& OD Ciass enndinngs hapeliane” heow 
7% «68 6 7%| 6 612} 5 Os es 4 |Detroit Majestic class B com__*| __- FE DER Oe Se RS See + ” ea 
bus Mapnlonts” dandtaved Sddnliaw  Sadelenes” neae 7 7 Class A preferred__._._...-*| 52 5le|___. __--| 5le 6 6 6 6 61g} 5% 5% 
Stun Maaninahe sesklenen: «eum 412 412) 312 312] 3lg 3l2|Detroit Michigan Stove Co___*}_... -...| 3 3 3% «64 De Daleaks scant 2 oe 
45g 5%\7 48, 584) 45g 533) 38, 453] 37, 434) 414 5%, |Detroit Motorbus---------- 10| 43%; 47) 4 5 41g 51g) 4 5 41g 433 5 
BRAG, ee PEA ee Phat les Ig Ile} 2 2 2 2 |Detroit Paper Products__.___.*| 2 i SE gee oS 2 2 2 llg 2 lig lle 
3212 3312} 32 3414] 32 33 oe Snags cate 21 25 (|Detroit Steel Productscom___*| 24!2 25 27 27 25 25 25 25 | 24 2512) 22 23te 
oer oe ee 3 1 10 toe ces 7 Boer Dolphin Paint & Varnish cl A *|-... -.-.|---. ----|---- ---- 5 5 3 31g) 3g Big 
ete hee nlcnws bndalowds Leluwlaneh deda 2 re ie ee ee ee ee Me Nay -cucelicae aulelecee aosnl Big Sig - Te Be 
1llg 135g) 87% 1212) 7 912] 63, 8 6le 7% 7 |Ex Cello Aircraft & Tool__-_-_ *| 57g 914| 7% 107| 87% 1112} 6% 1013) 47, 853) 533 Ti2 
13%, 15 | 1312 151g) 127% 14 8%, 13 812 10 612 1012 |Federal Mogul common_-.---- *| 83, 10 714 8lg} 7g Tie} 6 733) 6 63g, 5 5 
7% 8%) 7% «=8le) 7 9 5% «67 6 678 7 |Federal Motor Truck com__-_-_-_* 6% 712) 67% 72) 57% 7 5 61g} 51g 57%3| 53g 5% 
16% 2212] 1912 2114] 17 257%| 12% 1814| 1212 141g| 912 14% |Federal Screw Works com___-*| 11 1214| 121g 1512| 101g 147%| 733 10%3| 412 9 | 4l2 
---- ---- nth bedkileeas  adddionas Kade ee BR EE ee s2 Merl Mae baaleee Ma eiakbn o> wale 74 
2914 33%) 30 3212] 23% 2953| 184% 2312| 18ig 22 | 20 2214 |Ford Motor of Can class A___*| 22% 25 | 2414 2814| 26 291s| 20% 26 | 15 2012] 17 185% 
SUCE SEIMIKGaD sedutdnee cnpetowne weostabte eebcleaka abuse Pt eile een seee tt ae | aM 29le 6012, 43 43 etn senelanne apualoaee «pee 
wows cwcelance ---- 291g 34 | 24 29 | 2212 25 | 20 24% |Fourth Nat Investcom____--.*| 26 28 | 27l2 32 | 27% 31 | 26 29 | 2114 267% 4 26% 
wor ---- OO PO wenn tke cach Oe Ye ee eee Be. OO. OO cca 5... OD Disa. Rit. ® 
---- ---- 6le 6le) 6 9, | EE Ie 412) 31g 3l2|Genm Fdry & Machine units___| 4 . x. eee 3 3 21g 2l2) 3 3g 
39 4712) 4253 4733| 3733 47 | 327% 407%| 3112 3714) 31% 361g |General Motors com-------- 10| 3514 39 | 375g 4514) 41%, 481g) 3753 4514) 34 4434) 3llg 40%, 
3% «5 4 5. 4 512} 3 4 2 2 2 2 |General Parts common..----_-- * 212 3 21%, 5%) 4 57%| 3le 3 53s, 2 4ig 
ens- --- - . Beek ae oe 6 6 5% 614] 5% 714| Convertible pref-_-- -..---- Fe, oe 912g 135g) 10 127%| 9% 11 8% 1 a 
a Gis 6 653} 48, 534) 37, 583] 33, 412) 314 4 |Graham Paige Motor com_...*| 4 4%| 4 5 414 51s) 41g 5 4%, 61s) 3l2 4 
6lg 814) 3% 6 | 38g 4%) 2% 3%! 3 353| 212 353|Gramd Rapids Metalcraft____*| 2% 3 | 2g 2%| 212 27§| 153 253} 133 1%] 1% 1% 
eo-- --- - SE ME ice ceealewan mavctsans’ siecle ooo een Engineering. -_10 pa | i ae - a ee ee err eee Te 
9 1Ot2} 8's 10%) 7 853) 4% 7i2| 5% 714) 6 6% |Hall Lamp Co common... _. 64 733| 6% 9 | 7% 8%| 6 8% 6l2} 4 5% 
11% 12 |-.-. -... 11 ©13 | 1012 11 | 10 11 | 9 10 |Hoover Steel Ball common-- io 8 124 9% 12/10 10| 9 10] 7 7 4| 5% 55s 
ede. \ EIS NE 4312 4312|.40 43 | 39 391l2| 39 41 |Hoskins Mfg common-.-----_-_- 38 4012} 38 39 | 3912 4512] 39!2 44 | 38 40%) 36 36 
eo-- --- wl--a- cygc|--z- -7g7| 18!2 182] 12, 1253) 12 12 |Houdaille-Hershey class ee 121g 1212} 1212 1714] 16% 18%} 14 1553|---. -..-| 13!2 16 
sar see. 8 18 | 6 Oat SG Sil akc Stel. Ste Ba ee Be. Sc oe ee *| 4! 47% 812} 73g 931 5  753| Sig 733| 412 614 
w--- ---- Be ER: lapak eeecleceh cuca] 20° 10-51 20e Loee een Geceric Cites A: 91 10% 10%). 10% 10%). oun ef ce cele en ence ce ence 
cece ence ay eee ag Pm eR et Te ai aettiee sr A ee ee Ceisnce  Shcclénce ‘dovolscce’ sosalvose - 
wore on- elnnse wanclnnn se. -ana|---2 --n-|---2 ----]----) ---- Hudson Motor Car___________*) ____ ____| 211g 221s} 2012 241g) 1514 20%) 125g 1712) llle 15 
44 74) 1 51g lg 1lg 1g Ile 5g 114|Hutto Engineeringcommon_-_*| 1g 314; 214 3% | 1% 2% 2 lig 2 13g 2 
core -=~ sl "aie onl a. el" ak, Te 27 35 | 24 30 |Kalamazoo Stove common..._*| _... -..-| 25!g 25lg)-... ----|---- ----|---- ----|---- ---- 
4 4%) 312 312) 3% Bl) 1% 3 | 1% 2 1% 1%\|Kermath Mfg Co common...*| 3 3 | 3  3is| 31g 314) 2% 2% 3i4] 1% 24 
eons sowelen-- <--- 1llg 1212} 10 11 Ot. 10 |... =... - ieee Cs Cae... -...4% 18 19 }|,--. .--.| 12 11 9 10%4j).... ..-./.... -..- 
wna-- o--- 17 18 | 18 19 | 16 1819] 1612 177%] 1714 18 Convertible pref__........_*| 1712 1812) 13 18 | 1714 1812) 1712 18 | 14% 15 | 14% 15% 
Send Banblnaes waacleses aanclscon anna 267g 2913! 26 28% |Kresge (SS) Cocom_____.-..10| 2512 2714) 2613 277%] 26% 2712) 26 2612) 25%, 2853) 26 28 
ee OTe ah ss 21g 3 14 2 |Lakey Foundry & Machine--.* me 2 | ee |! erates a Me f- Bele 1 
eor- ---- 20 20 | 19 20 | 13lg 17 4 14 | 1312 14 |Mahon (RC) conv pref_---_-_-- 13: 1Blg| 13% 1739, 17 + -17 |-.-. ----|---- ----| 10 12 
40c} 40c 40c)_... -... 30c 30c] 25¢ 25c| 12c 20c |Marquette Oil Co comyvt oie a Oe epee 20c 20c| 20c 20¢/-... -.-- eek bane dcdks® spew 
211g 24 23 | 15% 123g 1814 18 | 161g 18 |McAleer Mfg com------------ 16%, 25 | 22 24%| 16 19%) 16 19 | 11 144) 12 1212 
28 «29 | 27! 28%) 26% 28 | 24 2612|.--_ ____ 25 25 |Mesta Machine common. .----- 5 25 28 | 28 3212] 3012 36%4| 30 3644) 2612 32 | 25 2912 
67 72 4 57 561 53 | 4412 4744) 41 4412 |Michigan Steel common--.---- ew Oe I RR Pe eee er ee Pane 
40c 50c| 25¢ 48c) 15e 35c) 15¢ 25c) 20c¢ 23c| 10c 25c |Michigan Sugarcommon.-.-10) 10c 35c| 13c¢ 2ic| 15e 18e| 15¢ 18¢) lle 16¢) 6¢ lle 
DE Bde “neve lenne oncelenes -acclee-. 2.4. 25ce 35c' Preferred__._._--..------ pS APE ass PEN ease 35e 35c!.... —..-'.... -o-- 
* No par value. zEx-dividend; o Seld for cash; 
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Detroit Stock Exchange—Concluded. 




















1930. 1931. 
October | November | December STOCKS. January | February March A M June 
Bow HighiLow HighiLow High\iLow High|Low High\Low High Low High\|Low High|Low High Low HighlLow ‘Hion|Low Htgh 
$ re@r share|$ per share\$ per share|$ per share|$ per share\$ per share $ per share\$ per share|$ share share hare| share 
ecee statlweia ‘sace oe ST eS ge Se, ee Ne eee Miles Detroit Theatre- ------ TREES CPST ie ne ge — 13 ee va als 
10 10'2} 10 11 | 101g 1212} 11 14 | 13% 15 | 14% 14% a: oy Bom teN e ae BO. ER Wick (Wacitetde ko cdtedce (aa cee ka ee E 
ee eee 534 9 1012} 9 O | Chane Bain. n Ssitiiceucs Oise tucittivéde : ocsuhiare team TR BD Bands ciwinakatban pe 
1614 1812} 1614 1853 141g 18%) 10 14 9 11%) 6% 10 eapens Maninide Gaupieetn meaner *| 612 Zig} Sle 61s 5% 64) 412 6 3% 5lg] 84 4g 
cic Vode inns soodnbstwacelinne Vaeoebeda Kheee 25 31 | Motor Products com__.-.-...*| 31 4212) 37 46 | 4014 4614] 35% 4112] 28 3814] 24% 3l1le 
Oe 6 hnccs ene st ie et eRe ‘ce Le es ye class Acom._.*/_... _... i a a ee SR ee ee) ae 1 183 
Pee ME CMTE SLO 4 17% ig 15 4°15 | 10 1312] Murray Corp com_.._........*| 12lg 14 | 12% 1619] 1412 18 1 7 1 
8 Ile] 8le 103%) 6 19 4% Gilg 412 512} Muskegon Mot Specialties...*| 5 O Bade. tas ¥ eA aft: PM & —- oow « ; wt a cae 
ante tkensiowsts  baditnndss thudbbincs ibcceea “benuael thd Muskegon Piston Ring com..*/.... -.../-... ....|-... ....]| 23 23 |... -...] 28 23 
cask ‘seddoons bbucthsbd: menchueen idodtnass Gieuaesel tobe PERCSOSS HRS HONG i 2s ROO ica cw cite ck cect BB 4B Nick. cccchosad: ccnnlecde seue 
Sant heen - baa abglabie .chaakeahn diab ee National Investors com..--..1)-.-. ...-|-.-. ..--|---. -...|---. -...] 3% 6553] 353 5le 
RES BON ck Be nctbides Mebane Rdacibeed Chaccbiabe haba Cemeees Motors class A----_. 2 a OR | os eon DSP MRCS Pe remot WATS am 
5 a eee a eae ae |” See 2 3 ft: Giiee Bunce geccwsin. voy ee a Se iess hc dibekdé bent i aaees aa 
12% 15%) 1214 15 | 104 14 8% 1133) 74 10%) 8 10 ieleieped Aieaiiiin aumientercet 8% 97%) 91g 11%) 9 11% 6lg 8 5, 8% 
315g 351g) 317%, 3334) 297%, 35 | 293g 317%) 28% 3153| 28%g 311s) Parke Davis & Co-_---.-_---.-- *| 29 3133) 28 30%) 27% 30 | 2612 28%) 26 2714] 2512 271s 
C8 287 | 76 (OS £78): TR tae 2 TO binds innne 60 65 | Parker Rustproof common.-._*| 60 60 | 60 6512) 68 10812] 85 104 | 92 105 | 87 99% 
onee “Sébiidedn, coon Is. 1Diglncsa. ocest OS 10 [inde cn ckh i: Pain bare re ee Oe bake he cchencd belts hn dee Dk A EReh ok: enculenké aan 
cont  ohabedeed ies 7 773| 67% 773) 5% 6 6 6 | Peerless Cement common....*| 5% 6 5 Ble} 4lo 5 SS: Bainiccis fe Ae 
17 19%) 17 19 | 1712 18 | 14 16 | 12% 14%) 8% 11 | Pittsburgh Forgings com_...*| 934 10 | 1012 111g] 1012 12%) 9% 1314) 91g 1053] 7 9 
awed! dnidghdindd~ nbucthibnds Unirtie edn: anna bdige . Wires 7% 7%) Port Huron Sulphite & Paper*| 8 ee RS a eae ee 8 RE Ne cay es gee 
8%, 97%) Qig 1112} 11 1453) 10 1212) 8% 10%) 8 934) Reo Motor common. - - - ----- 10; 814 97%) 81g 101g) 73, 87%) 633 87%) 5% 7 5% 667% 
es Sages BB 088 ficow diailidee wae Jig Big MF BOs cc cawabesssccs Jocsce cone 6le 8 ie eee 6 © Tee ok Soke 
15g 17%| 112g 21s} Ale 17%) 15g 21s} 153 2 1 2 | River Raisin Papercommon._*;| 17% 2 llg 1%) Il2 2 1% 1 llg 14) 1 1% 
Sip Behe SS... 27g. BF BT ne ine 17 1712} 13 18 | Scotten Dillon common._ .-.--- 10; 15 18 | 16 18 | 16 18 | 16 1719} 15 1514] 1412 15% 
sito teen iad di: Cl as 6% 9 44, 7lo) 3% 5 2%, 31g) Second Nat Investorscom....*| 314 6 4%, 61le) 5ig Gig) 41g 5 ae SU. acd 
ee eS ae 65 70 | 50 60 53 | 32 Preferred .._......-.-.....*| 45 50 | 47 53 | 50 52 | 43% 50 | 39 5 | 37 42 
20 2314) 21% 2312) 1914 20 | 19% 1914]... -...| 15 16 | Silemt Automatic common. --_*/}--.. -... oe OS Binae sian 6 6 61g 72] 412 Bly 
oone Manuel S26 236: css (nce 8D bdee beh eee <see Prefer wha wewcasestd sas Skids tence GO CO. F We. BD: lowed see bcbbs—dlacebakba* site 
oene~ eine 191g 20%) 21 22 1712 20 16 = =1814) 11 13 | Square D class A............*| 12% 15 13. 16 ll 13 11% 1212} 11 1334) 10% 12 
20 2312} 20 22116 21 ;,12 16/;10 10 9 10 CO, i a cteissin cnias o£ (a 5lg 812} 63, 8le| 6% 77s| 6% Tle] 4% 6lg 
3412 38 35 38 | 29 3512) 26 291g) 25 28 | 22 25 | Standard Steel Spring--.--.-- ob SO ee 25 25 | 271g 32 | 25 28 | 19 4 | 201g 24, 
en ee 28 2912) 28 8 24 24 | 22% 227%|_... ....| Stearns (Frederick) & Co....*| 24 24 | 22 22 19 20 Se 2B hss enc bheee thin 
1014 11 | 10%g 10!2) 12% 12%)... -.-- ee” OE ee Sutherland Paper common..10}_... -... 6 S tise Vason 612 7lp] 7 712) 7 7 
ogmnde eats datas baie) 27 30 | 23l2 2712} 19 22%) 16% 20 | Third Nat Investors common.*| 2 23 | 26 26 | 24% 25 | 21 21 | 1814 1814) 21 21 
131g 1514) 125, 14 1012 14 , ee 9 10 814 10%) Timken Axle common. --.---- 10| 914 107%} 10!g 11%) 10%, 1112} 8 1019] 7% Oy 8 
10412 10412}104 104 |104 104 |104 104 |104 105 |102 102 i ee Pe 100/102 102 {10112103 |... ---. Dee. 208 ~ lines ada 9912 100 
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11g 23g) 13 21g} 1 13%) lg 15g) 114 153) Ilg 1%) Class B___--........---..-- *) lg le) 18 24) 1 2 144 15g) 1lg lle) 1 15g. 
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* No par value. z Ex-dividend. 


o Sold for cash. 


THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS. 
In the following we furnish a monthly record of the high and low prices on the Cleveland Stock Exchange 


for the 12 months ended June 30 1931. 
during the first half of 1931 and the prices are all based on actual sales. 


The tables include all stocks and bonds in which any dealings occurred 


































































1930. 1931. 

July August | September | October | November | December STOCKS, January | February March Apri May June 
Low Hitgh\Low Htgh\Low High'Low High\Low High|Low High Low Htgh\Low High\Low High\Low High\Low High\|Low High 
$ per share|$ per share\$ per share\$ per share|$ per share|$ per share BANKS. $ per share\$ per share|$ per share|$ per share|$ per share|$ per share 

70 71'|70 71 '|65 70 | 60 66 | 58 60 | 57 60 | Central United ee -~ 28 5712 60 | 59 63 | 58 62 | 56 59 | 5lig 55 | 5lle 53 
410 420 |385 411 |385 395 |320 390 |335 340 [315 340 | Cleveland Trust______.---.- 320 325 |316 322 |315 320 |303 318 |285 30312|279 285 
365 365 |36212366 |365 370 |325 360 |326 330 (324 335 | Guardian Trust--_-_-_-_- 324 327 1327 330 |328 330 |300 326 /|2 3 289 292 
344 360 (33212350 |300 310 |295 300 |---- ----|270 273 | Midland (Indorsed) --_- 265 275 |265 265 |260 265 |225 235 |219 226 |... -... 
340 340 |34112341l2|__.. __--|335 339 |3341233412|324 332 | National City___.._...---- 324 327 |323 32412/321 323 |310 315 |310 315 |812 315 

7512 83 79 82121 75 80 69 7512| 677% 7112) 70 7214; Union Trust____.....------ 6914 75 70 74 70 73 61 70 83, 62 5714 6012: 
MISCELLANEOUS. 
5 6 6 6 5 5 3le 5 54 «6 3ig 4%) Aetna Rubber............... 3%, 4 4 5 4 Gist - Be A ties acest @ 2 
ae ae. oe oe ee. oe eee) Eee Mme ror o, Air Way preferred______--- og eee ere eae: Ge Be a ye GE Cone 
FOr > AE, Sig Gas 2 eee ee dade ae 21g] Akron Rubber Reclaiming._.*|.... ..--|---- ----|---- ----|---- ----] 2g 21s] 2ig 2ig 
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9 10!2] 6% 9 6 8144; 54 7 5 5 |---. ----| Alea Industries 5 6 44 5 8 O° Reus eee 21g 3 25g 25g: 
FF :- 29 29 27 27 25 27 26 BF feel tnwes og RO et as ao os) ae ae iedus. Howe 1914 20 8 101g 8 
OES, 5 8A ee PS Se ee Saree eee Ee See 6 wo. Sendo th seeds thin ead a aC eigen dees naa 
12 1634; 12 16 13 13 13 ae sedk “tenet Oe 10 | Apex Electric & Mfg A___--_--- +1 10 10 10 10 91g 1214] 101g 11° 8 10 7ig 9 
80 80 80 8012; 80 80 78 GD  hecds ca-stee da ee0e Peeseeg ss foes e cc sees c,h ae iy ee ot Pe ae oe 65 65 65 65 
20 29 |32 3&2 ibd wesat ae 2 ia ee 30 30 | Bessemer Limestone. __- ooh wo iw pe | iS aee eS . oe ee Aa ft eee 
aah ee aie Fe it Seance BEMiswéa« soceht ee <4 5 614] Brown Fence & Wire B_- ga08 2s dndelovax btpat Ge, Cebeas acer ee ook og Se 
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4 4 4 OG Fk eu otecak pase teed eke lg 3 | ByersMachineA_____..__---- oi oS eS 2 2 2 214) 1 Sah ork ic SEY ak ye ae 
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100 100 |100 100 |100 100 |100 100 |100 100 |102 102 We... aC Oi cheno sx 100 |10212 10212)---. ---- cds shonlepan meen La ee: Leach wave 
102 103 |103 103 |103 10312/103 1031g|103 10414)101%4 10144) Chase Brass & Copper pref. 100 10214 10214/105 105 |104 104 |103 106 /|1041210412/102 10412 
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20 20 | 15 Stes ccnnk See See 8 512 5l2| Cleveland Auto Machine-._.- *| 5 Sis dene Pe. eee. Shevlin: Sedans cae 
OPT Del TR FCs ihe wate r deus wetuledaw whee ist preferred _-_---.-------* an eee AE Fe ORR Sm SA ae 
9 94 944) 94 95 | 93 94 93 93 | 93 95 | Cleveland Cliffs Iron pref___-*| 92 94 | 91% 92 | 80 78 «81 “76 76% 
112%,1135s}111 113 {110 111%2|111 112 |110 11212/110%114 | Cleve Elec Ill 6% pref 10 11114 113!2 111121135g/112 1137/1138 114 |11212114 |111121125g 
ES a DORR: OS . 66 tin + ak Oe OB sks ccccdin oacac wa a. ko? | ee Oe OB OED | GEG lence . sundae weestsene Siew 
weulliees Og pe Sa”, nei kem obtener 87 79 79 | Cleveland Ry__._.-_.....-- 811, 8114; 80 80 80 80 85 ge SAAT OSES, PS ae ee 
83 85 79 83 75 79 75 77 75 77 665g, 75 Certificates of deposit___100| 6812 7312] 70 78 75le 84 74 76\4| 6753 70 67 71 

Qig 23g] 2ig 21g} 214 2i2] 23 253] 2 253) 2 214| Cleve Securities prior pref...*| 2 24) 1% 2 1% =17%) lg 17%) Ile 1 1 15g 

7 17 1612 1612]... ----| 13 15 14 141s} 14 15'14| Cleve Union Stock Yards____*/ 15 17 16 16 15% 17 16 16 1544 16 1514 15le 
saagiin; -atakieds 8 8 7 612 7 6 612} 312 6 | Cleveland Worsted Mills___100 5 5 5 512g} 412 6 4 419) 4 6 6 81s 
coco eons eaww scavlecce-coenlewne cnccfeces cocet 6 5 | Cleveland & Buff Transit....*|---- ----|---- ----|---- ----|---- ----|---- ----] 5 5% 
a ie Oe 3 3 21g 2le} 2le 8 5% «67 3 61,| Cleve & Sandusky Brewing_.160| 3 33g} 314 314) 3Slg 5 31g 3%) 3 3 2Qte 2% 

4 ed gee Pas acca ee 9% 9%) 5 63, OSS Sree ROD le ide “aane 5 6 weve, © Oe ee eek ae oe 
conn ewes TT ae ee Se Gere | rl eS A Wa ere ee “72ig 81%) 60 6934, 58 60 | 50 58 

15 18 117 18 j|...- ----}] 21leg 15 | 12 12 | 12% 14 | Columbus Auto Paste pref...*| 12% 14 }---. ----| 18g 28g]... 2. Jf. fee 9 9 
15S ee - S-t BS > Be ae oasis sa2 “sess .-. .--.|Commercial Bookbinding....*| 12 12 {13 13 | 11 138 |--.. -.--| 6 ee 
woud Babllowss “adasfiens, ddacheves Shee ... ----| 30 30 | Cooper-Bessemer pref_._....--*|---- ----|---- ----|---- ----| 26 26 | 2314 2314] 19% 197% 
70 7210) 65 71 | 6414 70 | 48 64 | 49 52 | 49 52 | Dow Chemical_-____-.....-.-- *| 45 50%| 49 50 “49 5112} 48 50 35% 481 Ip 45 
106 106 |106 106 {10553106 |106 106 |105 105 |103 105 | ES ED eae 100 |102 105!4|)10112 10212)10114 10114/|10412 10412/10214 10214/103 10412 
euniies Sa 237, 237%!.... -.--|_._. -.--|---- -.--| 14 14 | Baton Axle & Spring_......--*| 15t2 15t2| 18% 18%!.... -...1 13g 13igi 11% 12 [.-.. .... 
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Cleveland Stock Exchange—Concluded. 
































































































July August November STOCKS. 
Low Htgh\Low Htgh\Low Htgh\Low High\Low High\Low High 
$ gor share|$ per share|$ per share|® per sharels per share/® per share lemmas (Wi 4% peet.100 S por share per shares per share pur shane’ Bw Camas Da Sens 
On We ER ees eR OF Ee ap wards iliam) 6% pref.100|.... ...-| 70 70 |---- ----j---- ----| © O60 |---. ---. 
is 70 | 68 70 | 63% 70 | 55% 62 | 5612 6012} 55 60 | Electric Controller & Mf¢---- 58le 65 | 60 63 | 6212 63 | 50 60%) 5ily 54 | 45 50 
ft * == 814 S84) Big 81 7 7 51 6 | Enamel Products...---------*| 512 512) 5% 5S%j---. ---- 6 © disse, amas a B. 
33% 35 | 37 37 | 3512 37 | 321g 36 | 3314 36%| 35 3612) Faultless Rubber_----------- 353g 36 | 351g 36 | 35 36 5 35 
90 80. | 28!¢ 29 j.-.. «<05 25 28 |25 25 | 25 26 ederal Knitting Mills------- 28 30 3 28 as 28 25s 25t2 
18:2 19 118 10%¢].... ~c<csleeus eons 7 7 4% 6 | Ferry Cap & Set Screw--- 61g 7 5 614 412 sae.” ag 
cin Valettecie -ssestoscs  dameeeeieees 19%, 19%3| 17%, 17%| Firestone Tire & Rubber- SPE IE Be OS ee 712 2 
 B,.” See 6953 7214] 55l4 5912} 60 64 | 58 6% preferred_._------- 601, 6124] 59% 6053} 58 58 | 58 621 
TS a GE RS 1 19%g| 15 17. 18 | 14% 17 | Foote Burt_____-.----------- 16 | 1153 16 8ig 1153) 7 
Sthy  deacludge once leubh:. aaesnwnes Samal 147% 147%| 13% 13%4| Fostoria Pressed Steel - - ----- 9% 11 [.... -.--| §& 9%) 9% 9% 
9 10 fuecsa scnnlsssc save 4 a  O Siks cae Gabriel Company - -- - -------- *) LL leon] eee -nen|---- ----]---- ---- Sig =Sigi-... ..-- 
130 130 |._.. ----|115 125 |110 115 |100 100 | 99 100 General Tire & Rubber. __.25| 90 95 | 81 90 | 97 140 | 90 98 80 83 
85 87 | 89 89 | 8653 88 | 8612 87 | 8612 8612] 76 8612) 6% preferred 100 83 8712) 84 87 : ; 83 84% einabs./ dod -|--32 Fast 
10 10;10 10 7 6 612 6 3 44 Stamping. -------- Ale 5ig) 412 434] 412 5l2} 33 412] 353 41g) 35g 353 
sbi Dwiethceks tases 92% 92%| 90 91 |... --.-| 65 7314] Glidden prior preferred Tide 77l2 80 |---. ----[---- on 63 63 | 50 67% ce wate’ i 
ey 22 =|---- =") ie iil 10 Toe] 15 6, |Somanich oo re pe alae. Cena aA HE ndeen |S 
beng neeele > on igi hn anteie thc an SE. a ee F- ee eee eet ea 
G1. O1.:| OBlg GBlel.... cont 70° 80° arty Toate 63 694| Preferred_._...--------- * ees SRG SO 62%, 62%| 5012 5012] 40 40 |---. ---- 
one Veecelush ds ipubbindy dean 37% 37%|_.-. ---- 421g 48 | Goodyear Tire & Rubber- ---- *| 437, 45 |--.. ----|---- ----]---- ----|---- ----/-=- + ‘Sano 
Bie. natin es fae Bee REE Ses CRUE RMT Bee ae pee Preferred__._.-.----------* | 8314 83!4|---- ----|---- ---- pase tees 81lzg 8lizg 
98 100 | 98 98 | 9412 95 | 9Olg 941g)... ---- 90 90 | Great Lakes Towing...----100|--.. -.--|---- ---- 100, 8012 8012] 80 S80lzg/---. ---- 
ning: pihineh «min tanbelaie. amaenahe Cumin 10312 10312|103 104 oe ase dew ini 10314 10314| 10212 10212|10312 10312)102 1 oP a ey 
38 3841 37 38 | 35 36%) 28 31 | 21 25 | 21 2214) Greif Bros Cooperage A 21 2ilo| 21 22 | 21 215s) 21 2153) 1912 21's ig 7? 
nave thin aw 35 5 |__.. ...-|25 25 | 26 2612} 25 26 | Halle Brothers---_---------- sence ----| 23 23%) 22 22 | 20 Cy a ee ee 
99 100 | 9712 9712) 981,100 [1001210012] 96 100 | 96 96 ee 98 98 | 98 98 | 98 9812] 98 98 . + a 
901g 9Olz].... ---. | EEE Oe: _... ----| 89 90 | Hamma (M A) $7 pref- 891, 8914)--.- ---- 9312 +a + + Bi 89 89 : 2 A 
18 20117 17%] 1712 20 | 15 17%) 16 17%4| 17 17 | Harbauer_-_--.-.------------- 18 9 |18 19 | 17 18g] 161g 1712) 17 17%) 16% 172 
ener s=-- babe, spedhaded pianhiade eect Ie 2 2ig 4 | Harris Seybold Potter...---.-*| 3% 3%) 4 4 ee 2 3 Zz 2 1 1 
105 10612|1051g 1051g|1051g 10514| 10512 1051210544 106 |101%4 10612) Higbee ist preferred - ------ 100/102 102 | 99 99%2/--.. ---- OO <-86 130+: 8. i... <22- 
anoy! lnoad 105 105 |.... ....|-.-. ----|10212102!2| 97 10 Second preferred__------100| 9712 9712|---- ----|---- ----|---- ----|---- ---- 82 82 
154, 17 | 11 15 | 11 13%) 12 20 115 19%) 12 16 | India Tire & Rubber--------- *| 912 13 8% 131g] 11 1312] 10% 13 | 12 1284] 1053 13 
70 712] 70le 71 | 601g 70 | 61 70 | 60 65 | 59 6112) Interlake Steamship--------- *| 56% 60 | 50 56%) 40 52 alle 40 40% A 40 
21 22 120 21 | 22%; 25 | 1712 2012} 14 15%) 14 15 | Jaeger Machine-------------- *| 1212 14 | 131g 1312} 15 1512] 121g 1512) 10% 1212 8i2 10 
8 10 8B 10110 1212} 14 16%|/ 12 13 |13 13 | Jordan Motor preferred ------ #113 13 116 16 {-... s---}--.- <--- 10 is Jane. epee 
cnee ‘wont 25 28 |... ..--| 27l2 2712) 25 2612} 25 26 | KaymeeCompany.----------10| 25 26 | 24 25 | 24 25 | 23 35 21 2412] 22 
O8le O8le] 9712 971e}_... _---|---- ---- O76 97M. u.. 25... . .  caaests re. hn, eee 981g O9Slg}.... ---- 98 
343g 37%| 361g 39 | 35 40 | 36 36 | 35 361g] 3512 3512 Rettey idand Lime & Transp.* 34 «BAle a 35 3212 35 | 30 3212] 28 28 | 30 30 
Meee ooeel-n-- ---- 5 D “Wale, shkeotlasin: sod. e 5 rach ide cdiseasndwccss Nsece cove 4 Al---- on--|---- onn-|---- ----|-2-- oe 
21 2312] 20 2312} 19 20%4| 1412 18 | 141g 1512] 12 15 | Lamson Sessions- ----------- * 1214 14 | 1412 1512] 14% 1412) 12 142) 12 1212} 10 +11 
EPRI REST: TE TS TSS eRe: ST ee ee 95 95 | Loews Ohio Theatres ist pf- 108 95 95 | 96 96 |96 96 | 94 94 |-... ----| 90 90 
50 57 | 54le 5614] 51 5612) 45 48 | 45 45 |---- ---- McKee (A G) class B-_--..------ 45 47 |40 43 |35 3912132 36 | 32 32 | 35 37% 
SRA: ee ae: ee ae 64 67 | Medusa Portland Cement_--.*| 65 70 | 6412 65 | 65 66 .---. ---- 45 45 ,37 37 
241g 26 | 235g 241g) 25 261 21. 25 | 2412 26 | Metropolitan Paving Brick-..*| 26 26 |---- ---- 27 27% | 231g 2512] 20 20 | 20 20 
100 100 1 102 102 |100 100 |100 100 |100%100%| Preferred_....---------- aan 102 102 |103 105 [|1041210412/102 102 |100 100 
2912 32 | 2912 Bille] 27 2912] 2412 25 | 22 22 118 18 | Miller Drug----------------- 18. 18: Fewse ‘ane 19 19119 19 |---- ---- 15 15 
912 104) 9 10 8 10 5ig 8 7  $&| 4% 7 |Mohawk Rubber 4 652) 3 5 56 68 ee 5 
eeece eeee «aoe weeeln wwe eee elanwmwem ee eel nee eee 35 35 Pref cos cececoes oe eee SOU leccse coestonses ensejeocss seseteoees ofc? 2212 25 ecce e220 
BRR AAD SONS RRNA EBON TOE er eS er ge eae: ves epg eee Tae er OFS ly Re oF of AO ge 
ween eoenl---- ----|---- ----| 10 15 | 10 10 |-~.. ---- urray lO. 2 oo ne nnn” fawn nnn lene e enn n|-en- cone -s-- --<- 
iatiose ixarewnif 42 42 | 361g 3612) 37 3912) 3812 10% 40 4012! Myers Pump----------------- A0ig 4212) 40 41%4| 40 45 | 371g 43 | 384 40 | 36 42 
Seed dectfacce soos 10412 10412|___. .._.|10412 10412|10453 10453) Preferred... -.----------- cone wo cet hOS. 166 besa: ca celieda. ccntdanaa eecntonas . see 
12% 15 | 13 1312} 91g 13 8 101 7 8 8 | National Acme_.----------- 10| 73, 814] 814 914) 87% 10%3| 6 9! 5, «(64 
129 13212/133 133 |132 132 |131 131 |131 138 |130 130 | National Carbon pref------ 1001135 138 |137 137 |136 138 |134 135 |132 133 |130 13012 
30 30 | 27lg 2712} 26 2712] 24 2712] 1912 2053] 1712 20 | National Refining---------- 25 | 2014 2212] 2012 2212] 1914 21 | 19%, 1912] 18 18% 17 
1311213112/131 13114)131%,131%4)13134132 |130 134 |132 132 Preferred_____.--------- 100/135 135 |134 134 134 |131 13212)132 134 |129 129 
1212 15 | 10 13/10 I1 7 1012} Gilg 7le) 5 7\4| National Tile___.-..---------- *| 6le 72] Sle 6lg] 6le 8 4% 7% 
Sone. Sevelcccs soccleces coccleses Secclewce ence 3 °*3 | Nettenal Tool........--.--- 3 B foccc cecclenca socetewes Sesclonces - <qeclcone * osee 
th ddbpihonde niande- sanstnhicn: aieihe | Siaaal 25 25 Preferred ___-_ a” 2 ees See. eS ee ” 10 
15g 212] 2ig 2ig) 1% 24) 158 2 1% 212) 153 2%| Nestle-LeMur A 214 24) 233 38 2 212} 2 212} 2 212 212 
wens enenl-nee on--[oe-- ---- 2334 24%| 231g 24 | 2314 2312] Nineteen Hundred Washer_--* | 23%, 23%) 2312 2312|---- ----|---- ----|--2- --;- 23% 2314 
5ig 7l2} Ble Sle) 4% 4 5 Ee. Pee + Sen North American Sec A-.------ i, RS 3 eR <a 3 3 3 
5 70 | 65 6912] 6612 70l2| 60l2 69 | 60 6512] 60 6312] Ohio Brass B_-_-.------------ * 7 an 497, 6112] 40 51 | 32 45 
105 10612/105 106 |106 106 |105 106 [10512106 |106 106 Spee 100 10514 10514|--.. ---- 107 10712|10514 107 |10514 10512|10514 106 
28 2812] 2512 28 ' 25 25 | 21 24 3 5 |19 25 ‘Ohio Seamless Tube--_------- *| 19%, 20 | 19 20 | 18l2 19 | 181g 19% 1712 17%)-... ---- 
15 174) 17 17:1 16 17%) 13 15 | 12 131g] 97% 10%) Packard Electric------------- *] 101g 1112} 1114 1212] 11144 13 | 101g 12 | 10% 11 | 11) 11 
wane one 8 104) 812g 912} 8 8i2] Steg 1112} 10 112 Better Osep.----------------_ 1llg 12 | 11 11%2} 11 15 | 12 13% om A 10 19 
Pawn ewww le nnn anew nnn en me wen leew ne ewww enn e cnnelonn= ---- aragon B 2d endor ecmoces Ieacs anoalases weaselcese caseizase Seen 8 8 
241g 27%) 26 27 | 24% 26 | 23 2414] 21 24 | 21 2514| Patterson-Sargent---..------ #125 271s) 27 2812] 2612 28 | 25 277%) 2212 25 | 23 25 
wee ---- Sy . Dahinda) centlotde asta ae. 6 3 312| Peerless Motor_...----------10| 3% 4 |---- ----|---- ----|---- ---- ag ae 
374 40 | 37 38 | 31 37 | 24 32 117 21%] 19 21 | Reliance Manufacturin¢- ---- *| 19% 2219] 211g 24 | 2312 26 | 191g 22 |---- ----|---- ---- 
wr-- ----|---- ---- 25 25 |.... -.--]_--. ----| 241g 2412] Republic Stamping & Enam.* Cl. cc.) Se BBistes Selec dneclonee 44.0799: 
75 80175 80 |75 7712] 58 7512] 56 64 | 50 6012] Richman Bros_.-.--.---.----- 54. 62 | 61 7612] 68 7414] 58l2 6714) 56 6014) 52 61% 
cet ween 3 3 4 412] 3 iy Saree ee 214) Robbins & Myers on ae 21g 3 Zig 2lgi) 212 3 2ig 2te) 1 1 1 1 
e--- ---- 3 hg a at SP 2 Bettee Ec ccemccennnc® | Stg Belncce ovccfocce once] BG Balance seonfonee once 
osne wee Preferred vt c__------.---25| 7 Se et 6 5 3 3 
Seiberling Tire & Rubber---_-_* 
megs! Ss Be ie Bl we eS Me ee UlUlUlU6Reeee 100 
00, OO. bi. ce cchuccc cs. dence cack Oe ae Ee. 2. 100 | OD. OD dicen mercedes) semnbiend) shoeeaee) team teses Scam 
3 4| 71 79 | 74 7812] 65 77 71g 65 | 57 62 | Sherwin Williams_---.------ 25 2 65 6812] 597% 52 G6lilg 
10512107 |105 107 |105 10612|106 107 |105 107 |105 10512} Preferred_.---.--------- 100 10712109 |10512 10712|107 108%3|104 10812}10512107 |105 106% 
9 Oe. Os Wess speowluun linda 8 8 | 2le 5%| Smallwood Stone_-_---------- 3 Sa ae eae EL eine iainw lig 1lg 
Coen comnlowne comnlecee eocclecce coeclesce connleece oon- Standard Oil of “Ohio pret_i00 CREAR TROGIR TEBE RS SEP RA ERP 
wnwe one- Standard Textile_...........* FS Be 3iicwac.. woos 
Ones ‘mescleeee acrclense asublodnn esesipen: See B acts i ek epee + aghe ae 
malik. tiie Thompson Aeronautical.....*|.... ...- cisen  shinthelttubs oie (iamelbpind =: dene 
2 204 26 | 154 21) 12 1 101g 13 | 10% 12%] Thompson Products.........*|.... ---- 
10212 10212/102 102 [10014 10014]101 101%4/10114 10114]10012 10012) Trumbull Cliffs Furnace pf 100 10012 10012}102 1 101 104 | 9912102 | 9212 95%) 88 
40 40 | 39 40 | 37% 39 | 3353 38 | 32 3414] 30 3212] Union Metal_.....-.----.---- 30 32le| 3212 34 | 34 3412] 29 33%) 24 30 | 15% 22 
6 62] 612 7/6 %7/1 3 #4245 | 4% 54] 3lg 41s) Van Dorn Iron- -----..-.---- *|°4 5iyl 4 712] 6 84] 41¢ Sle] 3% 4le|-... -..- 
wre= --~- 12 129) 9 13] 9 9 | Sg 10 | Tie 10 | Viehok Tool_...............*°] 9 9 |.... ----| 9 10 | Gig 9 | G6 Gigi 5% 
19 19 | 16 17%) 14 17114 417116 18 | 141g 17 | Weinberger Drug---.-..----- *| 1412 1512] 14 15t2| 11% 152] 11 15%] 12 131g] 1053 131% 
tell bette Se) Cee 12 12 |... .  -.-.| Wellman Engineering........*}.... .-..]---. ~---]---- ----]---- ----]---- <--- 10 10 
98 9814; 96 98 j-... ...- 9 98 | 90 90 | 90 90 Profecred..: . 25. +<-.-<4- 1003.86 <66 +36 ST t.--%e<-- 88 88 | 80 85 | 80 80 
Sane conn 90 90 |.-.. .---|90 90 |.... ...-| 79 79 | Western Res Inv Corp pref_100|_... ....|_... ----| 6812 70 | 60 62 | 50 50 | 50 50 
PRS NRE Ce PENSE | SUR RENE, ee ae ee OE Ek punslacne sous SO aT: on eM 
nad bee ee Pe 28 | 26 26 | White Motor. ------_--.---.58 Snes ¢"" i: * SOE pees & "ON  .” PR eee 
jl 1 . 105 105 |10412 105%4)103 10212 10314|103 104 | White Securities pref-_-.-__- 001103 104 |104 104 |1021410212/100 10212] 99 99 | 98 99 
9712 9912} 99 100 | 99 10014] 9853 100% 1 912 1003s) Youngst’n Sheet & Tube oi i900 9912 1011g}100 101 | 995310012] 981210053) 9712 9712] 85 90 
BONDS. 
cna: wensbanch| wincibeee iscuclkaee gumatiane Due Cleveland Ry 5s_.-.....-- CG Be 4 sit oihtine taee~ 10014 10012/100 10012/100 10013) 9914 100% 
Pree: Meeceene unsulseee eucciscas seat 11 11 |_L_. .._.| Cleve SWRy&Lt Div Mtge 58°54) 5 5 |---. ----] 42g. 4lg] 412g 4lg).--- ----|---- ---- 
eo-- --- elrace ear|-s-= =a<-|---= ----|--- ----|---~ ----| Lake Shore Elec gold 5s_.1933|---. --..| 38% Sgr: eee Me Fe 
100 100%! 9912 99341 99 99%! 97  99%,' 94%, 97 | 9312 9312i Steel & Tubes deb 6s___--- Tt Sa” 8 eee 90 9012] 90l2 91 | 90 92 !.--- ---- 























































for the 12 months ended June 30 1931. 
occurred during the first half of 1931, and the prices are all based on actual sales. 


. LOUIS STOCK EXCHANGE—STOCKS AND BONDS. 
In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 





The tables include all stocks and bonds in which any dealings 























































1930. 1931. 

July August | Sepltember| October | November | December STOCKS. January | February | March April May June 
Low Htgh|Low Hwh|Low Htgn| Low High\Low High\Low High Low High|Low Hitgh\Low ‘atn|Low High|Low Htgh\Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|\$ ver share pee © Faeee Commas per share|$ per share|$ per share|$ per share|$ per share|$ per share 
200 201 ass 4 188 188 |185 190 |190 191 {176 185 | Boatmen’s National Bank_.100|180 180 [175 175 |175 = 176 4 173 176 |170 170 

79 ~=681 74 +78 170 75 165 71 | 67lg 68le| First National Bank---_.___- 201 65% 70 | 65 70 ! 6612 7 63 63 65 | 59l2 63 
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St. Louis Stock Exchange—Concluded. 

















































































1930. 1931. 

July August | September| October | November | D ber STOCKS. January | February | March April May June 
Low High\Low Htgh\Low High\Low HighiLow High\Low High Low High\Low High\|\Low High\Low High\Low High\Low Htgh 
$ per share\$ per share\$ per share\$ per share\$ per share\$ per share $ per share|$ per share|$ share share share|$ share 
239 24012|220 235 |225 231 |205 230 |199 210 |196 208 |Franklin-American Trust_.100/ 191 200 |185 190 164 193 tow 185 foe 179 160. 165 
247 251 |248 25012|247 24912|/220 247 |198%225 |172 200 |Mercantile-Comm Bk & Tr_100|190 198 |18912191 |189 194 |178 190 |172 179 |168 176 
259 26212|260 264 |255 263 (245 255 |240 245 |225 235 |Mississippi Valley Trust--_ 100) 20912 2217|210 215 |2121222412/216 222 |210 215 |200 206 
eee 501 510 |475 500 |470 475 |480 483 |St Louis Union Trust._-__- 100/465 480 |475 485 |485 490 [490 490 [482 489 |4.5 475 
AN PATER oy lhe NR, TR ROSAS Tine NG ESO GELE actin Ay gee "5 CS EE OES Pécs cE onc oescthee AUG Vocus  cckahocda” euesbacs besbatensd acon 

MISCELLANEOUS 
as eMC a. a at ee ee, ee 25 1B. CR ei deckended ) wcoc. coaslaces «chal 8 BD hieee: chbcteead enter! 
dao, anet 49 49 |__.. ____|__.. ....1 38 38 | 35 35 {American Credit Indemnity.25) _... _...| 30 30 | 301g 301s) 30 30 |-... -..-]---- ---. 
madnel” sain eke! neds 8 8 |... -.--]..-. -.--] 7l2 9 |American Investment B......*| 9 9 9 10 714 8le| 7 Eid Fath abn bee 
chia SileEaee wel $2. 8B fice cece ccc cuTh 1c (ARO AO) eee, ........-. 29 29 | 30 30 | 28 29 | 27% 28 | 27% 28 |.... --.-. 
Sallie tact Sethe 96 96 | 96 961g)... ..-].... ....].... ....]| Preferred...............100] .... ....] 92 95 | 961g 961g]... ....]/ 08 98 | 98 98 
py eS A em wautslbaea, caililcc ceo kus coh a Jaece Saw od outed OO OP foscs wunnclecon saanl G0 See dseck anon 

, oe 7 7 7 Tig] 41g 6 Tarte 1 2 |BentleyChain Stores com_._.* B06 Mal 900.76, 180 1Se). 2.6 chek Coc Siettocde Sau. 
Spkk Devas walebad 76 sek tie: Se a Snes, or re een Sees Sees 2 ee 
akst si onse- sacclesse SodeEoces us auenenae obum ep ree Bee. sO IO TOR Fanos ce cdestc ccccleced sddalecca ‘abdbkacus sees 
SZig BTtheas. momalccce masalosse cbenlonen ndse)sinn. mee ~ ee SS oe ye eee $0. . SE. dich Siitebttias Secon 
lis 1th? 117 118 119 luis 118 faizeais [1i7ie119 w sini reestla dete La@taldte * Laatald tote LEB 

2 2 2 11814 11812}11814 118144/118 11812/11812 1181 
#8 so [85 85 | 85 87 |e 85 | 80° 85 | 80 80 [Bruce (EL) Co pref--2----100)_-.. ----) 7578 [oss a ap-|onnn wnnadange Pe legs 
Linn Sebehiiiin cumnibace codetadne dieetehoame spe 2: 3 ove uheek G tiaks cea 
Re nF aa m | sas 8. snes 912 10 9 9 - Pa 91g} 9 124110 11410 10 
2 2 cbse, | niidblowscd) onee 80 | 70 70 | 62 60 62 

eR 2. Re 1 SR Haas 7 _... ---- |Chicago Ry Equipment com.25).... _...| 8 PE RLM Ss Sahay = cha Serna 7 
m2 i. oon a | eee 20 20|22 22 TRAIN op on cennsacence a 2: ee Oe Eanes cnaptiens seheisans teksiidem “hak 
51 60%| 543g 5912} 50 5212} 37 45 | 35 47 | 3612 38 |Coca-Cola Bottling Co-_...... 1} 25 43 | 29 40 | 35% 40 | 31 37 | 25 30 | 26 30 
p i OS Ge i SU ia a See er Ek I EE 2 TS pe a Nee peer 

2%, 4 3le 37s) 3 4 3 Ble] 21g 2le} 2 253 |Consolidated Lead & Zinc...*| 1% 3 1lg 2t4) 2 3 2% 24) 2 214} Ile 1% 
25 26124 25 24 25 211g 23 20 211s] 20! 22 |Corno Mills Co-.-............- *| 22 2219] 22 23le) 22 2414) 2llg 22%) 22% 23%) 22 23 
ig os eels 21 23%) 19% 21 | 1712 19 | 15 18 |Curtis Mfg Co-.-.............. 5} 16 1733] 16 1714) 17 1714] 1412 171g} 14 15 | 11° 11 
42 45 |41 42136 41 | 35 39!2] 30 33 j.... ---- Dr Pepper Co. ............... *| 29 29 | 291g 32 | 31 3212] 29 3012} 28 31 | 27 27 
Pay Ss Ss, te RE EGE eS GP, I I Pe See os ee ee ee ae 
22 > Se fadas Shalilawes acctiseed snesieeks Mewes Elder Mfg com....-. as Ag AR REE 15 EP ieown «dion 141g 1419] 13 14 
JO TStel TO% FE FO Th focwn cocchecce Secchsesn cde] Bescncccccnsese 100 i lidwd™ vligsitows i ebadtweest cubs 58 58le 60 
nti” dep die epeiltiied SecdEonth npddepie wa ieeeeinn Games First preferred - - - BOP) 2OEts FORTIER S10 ahs cawclecse  denbdicnd: ducciiiice: taee 
2612 28 25 2612) 24 26 18 20 18 18 18 18 |Ely-Walker D G com. an 13. =S#s«16 72. 39 12 13 12 12%) 12 12 
103 103 {10212104 |103 103 j-... -.-- Op Ciiccce wenn First preferred _.......-.- 100 90 93 87 90 | 89 89 | 88 89 
Lands ” Shoot a“? ec eee Seen eee Pen ie Fs er er me ieee ee eee | ees ee 
88 88 Vey (fae e tas tha Emerson Electric pref-_..-..-. Pass come 7. ae Foe Be Secdke babe On Me iceka: choo 

1lg Ile} Alp igi 1 2 lg 1 lg lg 14 |Fulton Iron com-_.-_...-...--.- *| 250 25c] 40c 40c] 35e 35c) 35e 9 50ej.... -.--|---- ---- 

ee 1 TO; Taces Aciewe week ae BOROE .  caetawncescoud 5 SB Bisa d chabelbeae’ cab eisiw: mais baled ates 
Déwe. sbaphiawe we 115 115 |118 118 |_... ----|.-.. ---- |Globe-Democrat pref....-.100)115 115 |.-.. ~=--j11012115 |111 111%gj.... ...-|110 111 
Seade csmbioone’ come 30¢ 25e| 15e 15¢| 20c 20c |Granite Bi-Met Mg_.........10).... ..--j|.-.. ..--| 15e 25c) 15e 15ce]_... ..--| 35c 35¢ 

3 Ble] 153 2 153 3 2 3 3 3%) 4 8% |Hamilton-Brown Shoe......25| 4 6 6 7 5lg 6 5 5%) 4 5%) 4 6 
Die Sawin sien 9 10 61g 7 4 5 3 3% |Hussmann-Ligonier com.....*}| 3% 433) 4 412} 3 412} 31g 312] 3 344) 3 31g 
Biba” Soap bicee” shGphenad’ bsktitenk phabheabhs -anebnkaal aaeee Ey ie eee CUS Senabeaes wevcluged subchiods (g-ce, Se BE 
Oe ere SEE ae eS ne Be oe i 2 Ce a ae sebelkens catebinnn othal MeL, UEC Wiseq cmbolngia. ume 

1 EY ORE RASH RE PRET SR Se lp 1 11g 11s |Hydraulic Press Brick com_100) _... -..-].... -.-- 1 1 lig lg. 1lg Llgi lg Llg 
31 32 31 3112] 30 31 28 29 |[25 25 |20 25 Preferred . .......-..---- PTE omc: edibewec . 6tnsbdebe - Gene 18 20 ) ih gh ORES re 
sicids| Sebutie 4 4 4lg 4lgi_... ....| 3% 1g} 31g 37g |Independent Packing com...*| 4 O Bes eka SS Bh as hs  cccek Oe 
7. “ED: Eneinel. deeingse:. cesedivesa: ae ,; Bey . bey soem * Eanes = =— a Fs ere es (, SS Be eee 
54 56le| 5312 5514] 5314 56 | 51% 54 | 50 52 | 4712 5212 [International Shoe com. ...-- *| 47 49 | 47 4814) 47 4814] 4714 4814] 47 4753| 461, 52% 
10612 10712 10612108 |107 108 ‘107 10712|106%,108 ‘1061210712 Preferred_-..-......----- 100} 10512 10812 106%, 108 |10714108 ‘107% 10812|10712109 108 109 
43% 471g, 46 «GB c wwe coenfeeee cnee 29 35 128 30 |Johnson-Stephens-Shinkle -.*| 25 37 28 34 |32 32 32 «433 2814 32 | 2712 2912 

Hy Sa a 31 33%) 29 31 |28 28 |25 27 |Key Boiler Equipment com...*| 25 25 | 1812 24!2] 19% 21 16 19144, 16 17113 13% 

ee te PAR ae 20 20 a aH >* 20 20 |Laclede-Christy C P com...-- *| 151g 151g) 14 +15 | Te! a et Co 14 1 
100 |... __--]10012 10012|10012 10012|10012 10012} 99 99 |Laclede Gas Light pref---.-.- 100} 99 99 |100 100 /100 100 |100 100 |101 101 | 9912 9912 
3914 41 40 40 3812 3912) 32 37 32 633 33 35 |Laclede Steel__...........-- oe; 31 33 32 32 31 35 30 633 25 25 120 26 
351g 36 36 «636 34 36%) 29 30 | 30 301g) 21 2912|Landis Machine com.....-- 25| 26% 2912] 25 30 | 27 30 | 25 27%) 25 26 | 24 26 
30 43%) 43 43 j---. -.--.. 38 42 | 3734 37%) 34 3712 |McQuay-Norris Mfg¢-.-..--.----- *| 37  38le| 3514 37 | 3712 3912] 38 39 | 38 39 | 36 39 
iets: cakes diene divibs 8 1012) 6g Gis) 6 7 |Marathon Shoe com........25) 65 6 614 Gl4l Glg Gigi... ----| 5 GS Bweaceae® 

cuca cealigce ceetitans pnerlieiol mmenibead Eee nas) sue Meyer Blanke common.......*| 6 6 612 12 OC 26 fiicce’ odbdiie nde 

o> = en Emaphabuk aedeluonh goitlinke Garblvans gest ee 2 Te a Cehelsoes, cobtinaons.. cone Co: tae. We: Exons. aeoo 
OO: DR Tinsd Jcatoded” ane Pe 19 18 18: {Mictigamanyis Os ..g << 2 ee cnn cee cfee ns ccccfeces ccccducss see a, ae 
29 3012} 29 30 28% 31 2712 307%| 27 30%| 2453 27 |Missouri Portland Cement_.25) 24%, 2712| 28 2910] 2512 2912) 20 26 21 2312] lio 22% 
54 55 155 58 | 56 57 | 54 57 | 54 57 | 55 57 |Moloney Electric com A.-...- *| 8S GG CT SS%g SE ft SSte. Sagi ww cee edewwn (ccee 48 50 
Lo sin) oat meal 4414 444|__.. _.--]_... -.--]--.. ---- |National Bearing Metals com.*| 30 30 |...- ----|---. ----|---- ----|---- ---- 25 25 
2212 25 221g 23ig] 22 25 20% 221g) 20 21 19 2114 |National Candy com.......-. *| 191g 22 19 22 19% 22 19 2.121 18 1912] 171g 1812 
Sic duin *: Salad 109 109 |---. ----|_--. ----]10712108'4|1061210612| First preferred. _....-.--100)107 10712)...- ----]---. ---- 100 TOE. onc nnee beeen Lae 
eg et  - 98 98 9514 97 Second preferred ___.....100| 9612 97 9612 97 97%, 97%4| 9712 98 98 98 | 9712 9712 

ats: anes Zig 212) 2 2 1 1lz |Nicholas-Beazley Airplane...5| 2 Dh na pened: Dr pues (onboltons | gesctientahes 

10 11 10 7? loses. oem 7 84 |Pedigo-Lake Shoe com--.-.-.-.-- * 9 10 Oe Welencs cose 8 Sic} 71g Sle] Sle 5le 

121g 13 91g 12 g 912} 7lg 9 |Rice-Stix Dry Goods com..--.- * Jig 8lei 7 7%) 6 74) 5 6 53g «(CB l2} « Blg By 

ER EO Ry EA 95 95192 95 First preferred____......100| 92 9212] 92 92 |.... ----|---- ----| 80 86 | 8llg 82 

85 85 | 80. 80 | 80 80; 80 80 Second preferred ___.-.-.- | 2 a > tet of ees Are ee: ae Ea 4M 

a a gp oe, * 8 8 8 8 8 8 |St Louis Bank Bidg & Equip.*|_... ----| 6 6 6 7 6 673) 6 6 4 4ig 

Subs “aheskacus Sotbasiod cobane ees St Louis Car common......-10] .... .-..| 10 10 j---. ~.--]---- ----|---- -2--]---- on-- 

SO SS SS ee eee ane ee wend 00...) BB leone zeesl Oe 8B voce cacbaberéetates 

4 4lo} 2 31g} 2 312} 1lg 2 |St Louis Public Service com-._* 1% 4 4 4A 2 2 llg 2'4) 1 1lg} 133 2 

Bite. Ci iskew Seco 30 30 |20 30 NS I et Te ee ij a Se Ss 16° 26° E36 . 30 een. scendened ano 

Gaon aaae _... ----| 25 25 |--.. -...|St Louis Screw & Bolt com._25] -... ----| 20 20 |---- ----|---- ----|---- ----|---- ---- 

mabe | tiie edie oan tae oakibnias > mee Schoeneman (J) ist pref....100) _... ----| 85 85 |---. ----|---- ----|---- ---- 99 90 

12 12 10 12 10 10 |...  .--.|Scruggs-V-B D G com._.-_-.-... Bcd chbwlioke cose a oe ee Ot. ceekobeee dahon 

| i S.-a 27 7 9 |Scullin Steel preference. .--- *| 6l2 9 6 8 Zig Sle} Tig Sle 6 7%4| 6 6 

Se -* Biics hand 24 27%) 25l2 2612|Securities Investment com_..*| 26 27%| 27 31 | 3012 3012] 27 28 | 26 28 | 2612 28% 

ccna. saabidnna Jehoblnaed teabined~: same Preferred........-------100| 103 103 |103 103 |.... ----]104 104 |.... -..--|---. ---- 

7 17 17 1912 20 |... ---- |Sieloff Packing com.......--- Wil aah tn: eeuhceiachwde. detain’ 17 18 oe 1 17 17 18 

a eae 10 1012} 10 10%} 8 10 |Skouras Bros A._......------*| 10 10%8| 10%, 1012} 12 16 |---. ----|---- ----|---- ---- 

anne enasleass emote ones emeil ae 5 |Smith-Davis Mfg com........*| -.-- ----| 5 B fince ncccleses opdsbesas ankeiesee apse 

4614, 4644| 45 4512] 45 45 | 4414 4414 |Southern Acid com. ....-.---- a Pe SSS A Ug as Ge fects ware RN Ag 

12012 12212|12012123 |11812 12114|1161z 120%, |Southwestern Bell Telep pf 100 11712 12012|11914 121 |120 122 |120 121121121 122 |121% 123 

194g 2114, 18 20 18 19 1412 17i2 |Stix-Baer & Fuller com- -_----- *) 11 15 12ig 15 1212 14 1212 13 125g 14 13 154 

sce entelepes enerloees sectleese cuca Tei Bond & Share 1st pref..100) __.. ----|--.. ----|---- ----|---- ----/101 101 |...- ---- 

19%, 2312) 1712 20 17 1812} 17 20 |Wagner Electric com.-.-....-- 15) 15 17%| 1614 1814] 17 19 14% 1712} 1253 1578] 13 16 

105 105 |104 105 |105 105 |105 105 PORENGGIE. © cichocesesse~ 100} 105 10512)105 107 j--.. ---- 10612 107} 1064s 106%3}106 108 

BONDS. 

a Cl LOR BE Acdce sda cele. cenedlsaso “Sachieces “Bie City & Sub P S 5s A...-.--- 1934| 67 6812} 65 68 |.--. -.---|---- ----|---- ---- eens oeee 
95% 957%|---- ---- 95% 95%4| 9614 962s) 97 9714) 9612 964% |)8 St L & Sub Ry 5s_.-..---- 1932| 9612 9653] 971g 97!s|.... ---- 971g 98 | 9714 9712) 9714 9712 
94 95 | 95 95 | 944 9414] 94 94i4|/.... .---| 91 95 |Moloney Electric deb 548.1943) 93 93 |---- ----|-.-- ---- O° Bes’ ee eibewe ered 
po 2 aa 10112 10112}1011210112}100 10112)100 1001, |Nat Bearing Metals 6s----- lL 100 100 £00 80.190 GB: lecnne. seaclvace ap-> 
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THE CINCINNATI STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Ex- 


change for the 12 months ended June 30 1931. The tables include all stocks in which any dealings occurred 
during the first half of 1931 and the prices are all based on actual sales. 














1930. 1931. 
July August | September| October | November | December January | February ; March April May June 
Low High\Low Htgh\Low Htgh\Low Htgh\Low Htgh\Low High LISTED SECURITIES. Low High\Low High\Low Hitgh\Low High|Low High\|Low Htgh 
$ per share|$ per share|$ per share|$ per share|$ per share|$ ver share $ per share|\$ per share|$ per share|\$ per share|$ per share|$ per share 


seus’ she Ahrens For B iandoae”. ieleniens 

17 20 19 1912} 17 20 13% 18 1212 15 12 14%g |Aluminum Industries ---.------ 121g 1512] 1453 1953] 17 19 14 17 131g 16 11 16% 
554 65 | 56 6012] 5053 56%) 50 51 | 40 501g} 38 46 |American Laundry Machinery.| 42 45 | 3914 42 | 35 3912) 3214 3512 27 32 | 2612 31 

es ail aliens: meetin a, eminem ial American Products preferred - - 3 
4812 61 52 5912) 43% 54 3512 4453) 30 3534) 28%g 35 |American Rolling Mill --------- 2812 35 27 37 261g 33%) 2412 33 1614 2734) 15% 2412 
a re 10%g3 13 | 10 10 9 10 9 973 |American Thermos Bottle A--| 87% 912) 8% 912) 9 10 84 Y 74 Sle) 5% 8 
4812 50%| 48 5014!) 4912 52 | 4812 50 | 48 49 148 4912! Preferred------------------ 4812 4912149 50 | 48% 50 | 47% 49 | 45% 47 '.... ---- 
* No par value. 


cose. eoscleesé Gedatoess scbew ROO BOS Moeeccecoceesescero!| GF #§ Fesen SeReieese Sesefeeee Shsetrons ef 2e tree? * a 
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Cincinnati Stock Exchange—Concluded. 





























1930. 1931. 

J August | September | October | November | December STOCKS January | February | March pra ay June 
Low tigh\Low High\Low Htgh\Low Htoh\ Low Htgh\Low High Low Htgh\Low Htgh\Low High\Low Htgh\Low Htgh\Low Htgh 
$ per share\$ per share\$ per share\$ per share\$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share\$ per share 
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Cost of Government in Cities Amounts to $43.68 Per 
Person—Statistics of United States Census. 

The cost of government of the 250 cities of 30,000 or more 
in the United States in 1929 was $43.68 per capita and ex- 
ceeded the cost of government of the States by 66.7% and 
was only slightly smaller than the corresponding figure for 
the Federal Government, the Bureau of the Census stated 
July 10 in a summary of financial statistics of the cities for the 
year. All but eight of the cities had revenues sufficient to 
meet all operating expenses and interest, and 87 received 
enough to care for all outlays and to reduce their debts, 
the Bureau said. The statement follows in full text: 


The governmental costs of cities having a population of over 30,000, for 
the fiscal year ended Dec. 31 1929, amounted to $3,435,289,927; the ag- 


$19.07. 








gregate revenue receipts were $3,075,234,308; and the total net indebted- 
ness was $6,130,289.576. 

The total governmental-cost payments of the cities were 66.7% greater 
than similar payments of the government of the 48 States, and 2.6% less 
than those for the Federal Government for the fiscal year 1929. 

The payments for operation and maintenance of the general departments 
of the city governments of the 250 cities for the fiscal period 1929 amounted 
to $1,935,876,752, or $43.68 per capital, In 1928 the per capita for opera- 
tion and maintenance of general departments was $42.66, and in 1917, 


Payments for the operation of public service enterprises, as waterworks, 
electric light plants, and similar enterprises, amounted to $166,657.371; 
interest on debt, $365,690.796, and outlays for permanent improvements, 
including those for public service enterprises, $967,065,008. The total 
payments in 1929, therefore, were $3,435,289,927; in 1928, $3,396,122,419, 
and in 1917. $1,108,021,565. 

The per capita net governmental-cost payments for operation, mainte- 
nance, and interest for 146 cities covered by the various census reports 
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oe were $55.84 in 1929, $54.43 in 1928; $24.58 in 1917, and $16.41 

The totals include all payments for the year, whether made from current 
revenues or from the proceeds of bond issues. Proceeds from the issuance 
of debt obligations are not considered revenue receipts. 

Of the 250 cities covered by this report only eight were lacking in revenues 
sufficient to meet all operating expenses and interest, while 87 realized 
enough revenues to meet all their payments for expenses, interest and out- 
lays and to have a balance available for paying debt. 

Of the total governmental-cost payments in 1929, 56.4% was for operation 
and maintenance of general departments: 4.9%, operation and maintenance 
of public service enterprises, such as water-supply systems, docks, wharves, 
markets, &c.; 10.6%, interest on debt, and 28.2% outlays for permanent 
improvements (public buildings, streets, &c.). 

Of the payments for operation and maintenance of general departments 
38.3% was for education; 19.5%, protection to person and property; 8.7%, 
highways; 8.4%, general government; 7.5%, sanitation or promotion of 
cleanliness; 6.4%, charities, hospitals, and corrections; 5.1%, miscellaneous; 
3.6%, recreation, and 2.5%, conservation of health. 

The percentages for 1929 show but little change from those for 1928, the 
largest in each of the years being for educationand the smallest for con- 
servation of health. 

Of the total payments for outlays for permanent improvements, the 
principal items were $379,943,004, or 39.3%, for highways: $177 ,472,127, 
or 18.4%, for education, and $157,208,597, or 16.3%, for public service 
enterprises. 

The total revenue receipts of the 250 cities for 1929 were $3.075,234,308, 
or $69.39 per capita. This was $607,009,389 more than the total payments 
of the year exclusive of the payments for permanent improvements, but 
$360,055,619 less than the total payments including those for permanent 
improvements. 

The revenue receipts included $1,925,773,666 from general property 
taxes; $78,718,100 from special taxes; $100,003,577 from licenses; $228,- 
437,752 from special assessments; $176.227,226 from subventions, do- 
nations, and pension assessments; $148,725.430 from interest, rents, and 
highway privileges: $312,608,029 from earnings of public service enter- 
prises, and $104,740,528, the remainder, from poll taxes, fines, forfeits, 
and escheats, and earnings of general departments. 

The per capita net revenue receipts of 146 cities covered by the various 
census reports were $69.63 in 1929, $72.11 im 1928, $31.97 in 1917, and 
$21.14 in 1903. 

Indebtedness Shown. 


The net indebtedness (funded or fixed debt less sinking fund assets) of 
the 250 cities amounted to $6,130,289,576, or $138.32 per capita, in 1929, 
this being an increase of 5.2% over that for 1928. The per capita net debt 
of 146 cities covered by the various census reports was $144.33 in 1929, 
$139.63 in 1928, $80.75 in 1917, and $44.71 in 1903. 

While there was an increase of $304,017 ,633 in net debt for the 250 cities 
as a whole, 107 individual cities showed a decrease in their net indebtedness. 

A comparison of the aggregate increase in net indebtedness with the total 
payments for outlays discloses the fact that 31.2% of the permanent im- 
provements for 1929 were financed from proceeds of bond issues. 

For 1929 the assessed valuation of property subject to ad valorem taxa- 
tion for city purposes was $80,402,335,256 for the 250 cities having over 
30,000 population, and the amount of taxes levied for the city government 
was $2,208,763,880, or $49.84 per capita. 

These statistics cover the government of the city corporation proper, and 
also independent school districts, sanitary districts, park districts, and other 
independent districts practically coextensive with the cities. They also 
include a per cent of the financial transactions, debt, and tax levies of the 
county governments for cities having over 300,000 population, in order 
that the statistics for such cities may be comparable with those for other 


cities in this class in which the ordinary county functions are performed by 
the city government. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE 


It has been a week of depression on the New York Stock 
Market, due in a large measure to the uncertainty regarding 
the German situation. There have been sporadic periods 
of liquidation and occasional rallies, but the trend of the 
market on the whole has been toward lower levels, though 
some improvement was apparent on Thursday and Friday. 
Trading has been extremely dull except for the brisk session 


on Wednesday, so much so that the tickers frequently have ‘ 


been at a standstill. Steel shares continued weak with 
United States Steel below par, copper stocks have been in 
the doldrums due to reports that sales of copper for spot 
delivery were being made at 7c a pound by second-hand 
dealers. Motor stocks and publie utilities also have been 
weak, and oil stocks and specialties have joined the general 
decline. The weekly statement of the Federal Reserve Bank 
issued after the close of business on Thursday showed a 
decline of $25,000,000 in brokers’ loans in this district. 
Call money renewed at 144% on Monday and continued 
unchanged at that rate on each and every day of the week. 

The market was somewhat lower on Saturday, scattered 
selling forcing prices downward. Trading was slow and the 
volume of sales was down to the minimum. Toward the end 
of the session some of the leading shares rallied above the 
day’s lows, but the gains were not extensive and barely 
lifted prices in these stocks to the side of the advance. Rail- 
road shares were the hardest hit, New York Central leading 
the downward swing with a loss of 2 points, though it re- 
gained part of this loss later in the day. The continued drop 
in earnings and the possibility of a further drop in dividends 
had a depressing effect on the entire group. Short selling 
was again apparent, but had little effect on the trend of the 
market. The principal changes on the side of the decline 
were Western Union Telegraph 254 points to 114, Air Re- 
duction 254 points to 8154, American Water Works 3 points 
to 4734, Peoples Gas 2 points to 199, Johns-Manville, 234 


points to 51, Atchison 2 points to 163, J. I. Case Co. 3% 
points to 7554, du Pont 2 points to 8744, Eastman Kodak 
2% points to 145 and Consolidated Gas 214 points to 94%. 
At the close, trading was dull and prices were near the 
bottom. . 

Stocks moved sharply lower on Monday, though partial 
recovery was apparent before the market closed. The un- 
favorable news on the German financial situation was re- 
sponsible for some hesitancy on the part of the regular 
traders and for a brief period losses ranged up to three or 
more points. The latter part of the day many stocks re- 
gained their early losses and in some instances made moderate 
net gains. The changes were mainly on the side of the 
decline and included such active stocks as Consolidated 
Cigar, 3 points to 33 4; Rock Island, 4 points to 40; Missouri- 
Kansas-Texas, 2 points to 58; Foster Wheeler, 2% points to 
25; American Power & Light, 2 points to 3634; Auburn 
Auto, 2% points to 17214; Brooklyn-Manhattan Transit, 
2% points to 59%; Central RR. of N. J., 5 points to 175; 
Delaware & Hudson, 6 points to 126; Detroit Edison, 5 
points to 154; Missouri Pacific, 314 points to 2414; and 
Westinghouse, 14% points to 66%. 

Prices were fairly strong as the market opened on Tuesday, 
but trading continued slow and for a brief period the market 
came almost to a standstill. The sales for the day were 
slightly over 1,100,000 shares which was the third lowest 
turnover of any full session since the first of the year. Frac- 
tional advances were recorded in the early transactions, but 
later in the day many active stocks declined to levels below 
the previous close. While the losses at the end of the day 
were not large, it was apparent that traders were inclined to 
take it easy until some definite decision had been reached 
in regard to the German situation. The changes at the close 
were mostly on the down side and included among others 
Brooklyn & Manhattan Transit, which dropped 214 points 
to 91, Chili Copper which dipped 6 points to 18}4; Delaware 
& Hudson, which fell off 2 points to 124; General Asphalt, 
which dropped 2 points to 20; Ingersoll-Rand, which de- 
clined 8 points to 95 and Western Union Telegraph, which 
receded 21% points to 11314. Other recessions were Jewel 
Tea, 2 points; International Merchant Marine, 4 points; 
Auburn Auto, 2% points; J. I. Case Co., 1% points; Eastman 
Kodak, 134 points, and Public Service of New Jersey, 14% 
points. United States Steel lost a point on the day; Amer- 
ican Can, 1% points and General Motors was off a fraction 
of a point. 

The wave of selling that swept over the stock market on 
Wednesday carried many prominent issues downward from 
2 to 10 or more points. The declines were due in a large 
measure to the general uneasiness over the German situa- 
tion. The recessions were under the leadership of United 
States Steel, which dipped below 90, but came back to 92 
with a net loss of 24% points on the day, followed by such 
active issues as American Can, which slipped back 3% 
points; American Tel. & Tel., which dipped 24% points; 
Auburn Auto, which fell off 834 points, and J. I. Case Co., 
which declined 4 points. Other active issues closing lower 
were Ingersoll-Rand, 8 points; Eastman Kodak, 24% points; 
Allied Chemical & Dye, 3% points; and Worthington Pump, 
2 points. Railroad shares were off on the day and were 
represented on the down side by Atchison, which lost 75% 
points at 15554; Atlantic Coast Line, which dropped 5 
points to 90; Baltimore & Ohio, which dipped 3 points to 
5414; Rock Island, 3 points to 364%; Delaware & Hudson, 
which declined 4 points to 120; Southern Ry., which slipped 
down 3% points to 2954; and Union Pacific, which was off 
41% points at 159. Public utilities were down and so were 
the motor stocks, oil and copper issues. 

Irregularity was the outstanding characteristic of the stock 
market on Thursday, and while there was a brief rally during 
the early dealings, the downward reaction later in the day 
wiped out most of the gains. Some of the more active 
issues like United States Steel showed moderate gains in 
the early trading, but lost some or all of their advance as 
the day progressed. American Can opened at 102%, 
dropped to 10144 and closed at 10334. Railroad shares 
were the weak spots and most of the active issues of the 
group were off on the day. The principal changes on the 
side of the advance were Allied Chemical & Dye, 3% points 
to 11834; American & Foreign Power, 254 points to 11834; 
Auburn Auto, 61% points to 16714; Calumet & Arizona, 4% 
points to 3914, and Standard Gas & Electric, 2}4 points 
to 6134. The best prices were recorded in the closing hour. 





The market made further progress upward on Friday 
though the changes generally were within a narrow range. 
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ey eas Sales at Week Ended July 17. Jan. 1 to July 17. 
Trading was not very heavy and rea covering was again New York Curd 
apparent as a result of the more favorable developments ee _ 1988. aes none = 
abroad. The upward movement was under the leadership Srocke—Mo. of chases... AAG,780 ... $301 009 69,121,635 89,891,385 
of United States Steel common, which moved up to 9634 | Domestie__......-... $14,856,000) $12, 183,000 $514,081,000 $479,366,000 
at its high for the day, though it slipped back to 94% and ter i a Fis oop oe oop Perry 5 426,000 
closed with a loss of }4 point. American Can got up to| gota ___________- $16,319,000! $13,523,000]  $554,241,000' _ $521,282,000 


106 at its high for the day, but yielded to 103%% with a loss 
of % point. Railroad stocks were steady and there were 
moderate advances among the specialties. The principal 
changes on the side of the advance included among others 
American Tobaceo 24% points to 119144; Brooklyn Union 
Gas Co. 24% points to 10914; Rock Island, 2 points to 40; 
Detroit Edison, 24% points to 15414, and Missouri Pacific, 
2 points to 244%. In the final hour prices were inclined to 
ease off and the market closed with a distinct sag. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, State, Untted Total 
Week Ended | Number of| & Misc. |Muntcipala&| States Bona 
July 17 1931. | Shares. For'n Bonds.| Bonds. Sales. 

Saturday...... 592,840| $2,339,000] $1,807,000 $49,500] $4,195,500 

Monday. --..-- 1,282,920] 4.995.000! 3.722.000 223,500] 8.940.500 

Tuesday......- 1,105.260| 5,174,000! 4,407,000 355,000! 9.936.000 

Wednesday...-| 25605,100| 7.602,000| 5.434.500 505,000] 13.541/500 

Thursday... -.- 1,517.1 5.347,000| 4,520,000 273,000| 10,140,000 

Friday......-- 1'271,550| 4,139,000] 3,458,000 151,000| 7.748.000 
Total__...... 8,374,813! $29,596,000' $23,348,500| $1,557,000! $54,501,500 

Sales at Week Ended July 17. Jan. 1 to July 17. 
New York Stock 
Exchange. 1931. | 1930. 1931. 1930. 

Stocks—No. of shares. 8,374,813] 14,569,130] 354,675,174) 520,238,060 

Government bonds...| $1,557,000] $2,907,700] $93,475,200] $66,542,100 

State & foreign bonds_| 23,348. 12'804,000|  447,828,600| 380,266,000 

Railroad & mise. bonds| 29,596,000| 27,388,600] 1,005,513.700] 1,130,377,100 
Total bonds. ....-. $54,501,500! $43,100,300] $1,546,817,500| $1,577,185,200 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. Baltimore. 
Week Ended 

July 17 1931. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales 
Saturday......-- BOO: .dccdee 10,774; $21,000 559) $5,300 
Monday...-..--.-- 27,682) $19,100 ,739 ,000 933 9,500 
i: icles ean toes y 500 5,606 75,000 2,170 4,000 
Wednesday ...-.-. 39,384 ,000 983 27,000) 955 29,500 
Thursday. -...... 25,294 ,000| 19,325 28,500 1,265 7,000 
clad as un cggileainae 6,299 3,000 SO ee 1,118 4,000 
PO Si ccinintéiend 127,115) $46,600) 105,357) $180,500 7,000; $59,300 
Prev. week revised! 158,296! $68,000 138,408] $123,300 5,4181 $27,000 














In addition, sales of rights were: Saturday, 300; Monday, 700; 


300; Wednesday, 400; Thursday, 500 


THE CURB EXCHANGE. 


Trading on the Curb Exchange this week was dull and 
uninteresting. Lower prices ruled in the forepart of the 
week but rallies subsequently led to substantial recoveries 
and the market closed quiet and steady. An outstanding 
feature was the drop in foreign bonds, particularly the 
German issues when losses of up to more than 15 points 
were recorded. Good recoveries were noted in the utility 
list. Electric Bond & Share, com. dropped from 41 to 34%, 
recovered to 404 and closed to-day at 3914. American & 
Foreign Power warrants were down from 18% to 14% and 
to-day sold back to 18% with a final reaction to 16%. 
Amer. Gas & Elec. com. fell from 66 to 60, advanced to 
6714 and finished to-day at 66. Mid-West Utilities, com. 
A, was conspicuous for a loss of 1434 points to 7. Among 
the oils Humble Oil & Ref. broke from 64 to 55 and sold 
finally at 58. Solar Refining advanced from 5 to 10. 
Vacuum Oil receded from 421% to 391% recovered to 43 and 
ends the week at 421%. Gulf Oil weakened from 58 to 50% 
and sold finally at 54. Trading in industrials was quiet. 
Aluminum Co. of Amer. com. lost some 16 points to 116 
and recovered finally to 123. American Cyanamid cl. B 
was off from 8 to 6% and closed to-day at 74%. Deere & 
Co. declined from 274% to 221% and recovered finally to 25. 
Mead, Johnson & Co. com. dropped from 84 to 73 and sold 
finally at 79. A. O. Smith Corp. com. on few transactions 
lost 15 points to 111. 

A complete record of Curb Exchange transactions for the 
week will be found on page 456. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 



































Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 24 1931: ies 


The Bank of England gold reserve against notes amounted to £160,- 
926.376 on the 17th instance (as compared with £155,255,902 on the 
Previous Wednesday), and represents an increase of £13,300,754 since 
the Dec. 31 1930. 

In the open market yesterday bar gold was available to the value of 
about £664,000, of which about £605,000 was from South Africa, £44,000 
from West Africa and £15,000 from the Dutch East Indies. There was 
little demand and the price was fixed at 84s. 10}4d. per fine ounce, at which 
£49,000 was taken for the Continent and £23,000 for the home trade. 
The Bank of England secured £548,000 at the statutory buying price, 
leaving a balance of about £44,000 still available. 

Movements of gold at the Bank of England during the week have re- 
sulted in a net influx of £1,862,603. Receipts totalled £2,374,499, of which 
£300,000 was in sovereigns ‘‘released’’, £400,000 in sovereigns from South 
Africa and £1,650,470 in bar gold. Withdrawals consisted of £250,000 in 
sovereigns ‘‘set aside’’, £59,000 in sovereigns taken for export and £202,896 
in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th instant to mid-day on the 22nd instant. 


Imports. ‘ Exports. 
sles ap Depigiatigrewdicidiasian ,003,281 Pistia. SS Sond Aree 
British { uth Africa... 1,173,503 Switzerland.............. 266,450 
FE SLE FOES 60,145 Netherlands._........... 19, 
Straits Settlements and France... _....-.-----.-. 27,101 
encies......-- TREE sas cite ninnesiutowds 9, 
Other countries.......-- 15,002  Austria................. 130,170 
Other countries-.-..--.-- 5,3 
£3 ,330,738 £99 ,5822 
SILVER. 


In common with other markets, that of silver has experienced an eventful 
week. The period under review opened with a quietly steady tone and 
prices improved gradually, reaching 124d. for both cash and two months’ 
delivery by the 20th instant. Following the announcement of President 
Hoover's proposals for a postponement of war debts, prices on the 22nd 
instant (the next working day) jumped sharply to 13 13-16d. for cash and 
13%d. for two months’ delivery, rises of 1 5-16d. and 144d. respectively. 
Incidentally, these were the largest movements since the 19th April 1922, 
when, however, there was a rise in both quotations of 24d. 

The news created nervousness among bears and its was purchases by 
India and China for covering purposes more than any fresh buying that 
was responsible for the rise. At the level reached, the market proved 
overstrained and America was a‘free seller at substantially lower rates, 
therefore the reaction yesterday, when both quotations declined 9-16 
to 13d. and 13 3-16d., was not unexpected. There were further small 
covering orders to-day and with sellers hesitating there was a slight re- 
covery to 13%d. and 13 5-16d. 

The present situation is somewhat unsettled and whilst there is perhaps 
more confidence in the market, the immediate outlook may still be in- 
fluenced by the trend of political events. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15 instant to mid-day on the 22nd inst.. 


Imports. Exports. 
wdvebubiee delineate £11,225 China one 7 ame , £61,225 
United States America-_-- (Ai Re OC ES See 
MEE Cokbbancctet. teste 5,125 Other Sceeetis PRES SET 5.816 
Other countries. ......-. 5.638 
£29,098 £127 ,494 


INDIAN CURRENCY RETURNS. 
In Lac of Rupees— June 15. June7 May 31. 


pS AE ee me ee 15331 15564 15479 
Silver coin and bullion in India...........--.- 12858 12775 12744 
Silver coin and bullion out of India_........... -.-- ‘wi AP 
Gold Coin and bullion in India............... 2023 2046 2021 
Gold coin and bullion out of India........--..  -.-- es ebuee 
Securities (Indian Government) .._..-......-.- 450 743 714 


Securities (British Government).......-...--. -.-. Ae 


The stocks in Shanghai on the 19th instant consisted of about 83,100,000 
ounces in sycee, 160,000,000 dollars and 3,540 silver bars, as compared 
with about 83,200,000 ounces in sycee, 160,000,000 dollars and 4,560 
silver bars on the 13th instant. 


Quotations during the week. 


Bar Silver per Oz. Std Bar Gold per 

Cash. 2 Mos. Oz. Fine. 
FORO 1B occ Se wercsccksécccscass 12%d 12%d. 84s. 114d. 
PUM 1Din oddest bbsciineisccs 12 7-16d 12 7-16d. 84s. 11d. 
FORD DD. on Sacedecoscnsoneeces= 124d 12d. 84s. 114d. 
PL Dlink Codgincgonbin meena 13 13-16d 13%d. 84s. 114d. 
PURE Wo. vo daesasdsssclcissece 134d 13 3-16d. 84s. 104d. 
Jane B4e bn ddcabssosssccsvcbone 13%d 13 5-16d. 84s. 11d. 
BURNERS cincnvdgendetaodenenee 12.958d 12.927d. 84s. 11.17d 


The silver quotations to-day for cash and two months’ delivery are respec- 
tively 1d. and 15-16d. above those fixed a week ago. 


We have also received this week the circular written under 
date of July 1 1930: ines 


The Bank of England gold reserve against notes amounted to £162,894,416 
on the 24th ult.(as compared with £160,926,376 on the previous Wednesday) 
and represents an increase of £15,268,794 since Dec. 31 1930. 

In the open market yesterday bar gold was available to the value of 
about £691,000, of which £575,000 was from South Africa, £84,000 from 

















Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 
July 17 1931. Shares). Domestic. |Government.| Corporate. Total 

Saturday.......... 117,040} $1,192,000 $70,000} $135,000!) $1,397,000 
MORGRY..« c-cccucne 300,277) 2,542,000 167,000 167,000} 2,876,000 
Fee te 254,269) 2,436,000 183,000 122,000} 2,741,000 
Wednesday........ 479,358] 3,370,000 167,000 112,000}; 3,649,000 
RAS Te 234,235) 2,771,000 78,000 91,000} 2,940,000 
PE dawewedcouscs 258,605) 2,545,000 85,000 86,000} 2,716,000 
Teidknstctone 1,643,784!$14,856,000! $750,000| $713,000!$16,319,000 











the Straits Settlements, £17,000 from Australia and £15,000 from New 


‘ Zealand. There was little demand and the price was fixed at 84s. 944d. 
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per fine ounce, at which £81,000 was taken for the Continental trade and 
£5,000 for the Home trade. The Bank of England secured about £603,000 
at the statutory buying price. 

Movements of gold at the Bank of England during the week have resulted 
in a net influx of £362,417. Receipts totalled £1,146,412, of which £636,901 
was in bar gold and £500,000 in sovereigns “‘released,”” whilst withdrawals 
consisted of £750,000 in sovereigns ‘‘set aside,”’ £27,000 in sovereigns taken 
a ye £6,995 in bar gold. 

e wing were the United Kingdom imports and exports of gold 
registered from mid-day on the 22nd ultimo to mice. on the 29th ultimo. 


The Southern Rhodesian gold output for the month of May last amounted 
to 43,731 ounces, as compared with 43,776 ounces for April 1931 and 
47,645 ounces for May 1930. 

SILVER. 


The week under review has been quiter although prices have shown some 
fluctation. The most important move was a rise of %d. which carried 
quotations to 13 13-16d. for both cash and two months’ delivery on the 27th 
ultimo. This followed the Prime Minister's statement regarding Indian 
finances, which may have influenced the Eastern markets as the rates from 
those quarters showed substantial improvement and bear covering orders 
were received, principally from China. 

The rise proved overdone and prices have since eased, yesterday’s fall of 
4d4., owing to the absence of buying, bringing quotations down to 134d., 
but a slight recovery to 13 9-16d. ensued to-day. 

America has again offered freely, particularly at the higher rates, showing 
however, some reluctance at yesterday's decline, but the Indian Bazaars 
have, on the whole, been inactive. 

Whilst it is not anticipated that there will be any important set-back in 
Prices, the market must still be considered as dependent to a large extent 
on the outcome of the political negotiations. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 22nd ultimo to mid-day on the 29th ultimo. 


conpevts. Ex 
United States of erica...£10,558 British India 
Oth 8,083 Other countries 


£18,641 


INDIAN CURRENCY RETURNS. 
In san of Rupees— June 15. June 7. 
in circulation 15331 15564 


12858 12775 


2023 2046 


Notes 


Gold coin and bullion in India 

Gold coin and bullion out of India - 
Securities (Indian Government) 450 743 
Securities (British Government) ea wane 


The stocks in Shanghai on the 27th ultimo consisted of about 82,600,000 
ounces in sycee, 159,000,000 dollars and 2,360 silver bars, as compared 
with about 83,100,000 ounces in sycee, 160,000,000. dollars and 3,540 
silver bars on the 19th ultimo. 

Statistics for the month of June last are appended. 


Bar Silver per oz. std. Bar Gold 
Cash. Two M 


Per oz .Fine, 
85s. 0 


The silver quotations to-day for cash and two months’ delivery are 
respectively 3-16d. and 14d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Tues., Wed., Thurs. 
July 14. July 15. July 16. 
13 1-16 13% 13% 


Frt., 
July 17. 
13 


Mon., 
July 13. 
13 


Sat., 
July 11. 


Silver, p. oz.d. 13 3-16 


Gold, p. fine oz. 848.10%4d. 848.11}4d. 848.11}4d. 848.11 4d. 848.11}4d. 848.11 Kd. 


Consols, 244%. 59% 
British, 5% 
British, 443%. ---- 
French Rentes 

(in Paris) _fr- 
French War L’n 

(in Paris)fr. ...- 


59% 
103% 
101 


59 
103 
101 


5934 
103 
101 


60 
103 % 
101% 


103% 
101% 


Holiday Holiday 86.90 86.90 87.30 


Holiday Holiday 103.30 103.60 103.90 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 


27% 28 28% 28% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
July11 July13 July14 Jul, 15 July16 July17 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 


16,200 = 400 16,800 
1,010 1,070 

2,040 2,200 
1,010 
650 
15,200 
2,530 
2,710 
= 


France 
Banque Nationale de Credit_-_.-. 
Banque de Paris et Pays Bas... 
Parisienne 
Canal de Sues 


BASTILLE 
DAY 


HOLI-« 
DAY 

1, 480 

B12 


2,000 


~ 11 July 13 July14 July15 July16 July 17 
931. 1931. 1931. 1931. 1931. 1931. 
Frente: Francs. Francs. Francs. Francs. Francs. 


2,690 2,740 2,810 
780 0 


1,225 1,250 .... 
182 188 
240 











250 
120 
880 
510 
920 
1,490 























PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 


July July 


July = yd Jtly 
ll, 14. 15 16. 17. 


Per Cent of i 
































COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, July 18), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 22.8% below those for the corresponding 
week last year. Our preliminary total stands at $7,916,- 
325,055, against $10,246,614,287 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 
22.4%. Our comparative summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ending June 18. 1931. 
$4,134,846,788 
315,441,911 
326,000,000 

354,000, 





37,929,550 


$5,827,126,486 | $7,739,179,332 
769,811,060 868,754,295 


$6,596,937,546 | $8,607,933,627 
1,319,387,509 1,638 680,660 


$7,916,325,055 '$10,246,614,287 





Twelve cities, 5 days. 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


Total all cities for week 

















Per 
Cent 
—22.4 
—46.7 
—24.5 
—13.4 
—33.2 
—25.2 
—31.8 
—30 
—35.4 
—26.1 
—18.0 

—9.9 
—24.7 
—11.4 
—23.4 
—19.5 
—22.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 11. 
For that week there is a decrease of 19.5%, the aggregate of 
clearings for the whole country being $8,478,336 ,323, against 
$10,525,238,671 in the same week of 1930. Outside of this 





city there is a decrease of 22.5%, the bank clearings at this 
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center recording a loss of 18.3%. We group the cities now 
aceording to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a loss of 17.4%, 
{n the Boston Reserve District of 17.2% and in the Phila- 
delphia Reserve District of 18.6%. The Cleveland Reserve 
District shows a decrease of 16.9%, the Richmond Reserve 
District of 31.7% and the Atlanta Reserve District of 19.3%. 
In the Chicago Reserve District there is a contraction of 
34.6%, in the St. Louis Reserve District of 25.2% and in the 
Minneapolis Reserve District of 15.0%. In the Kansas City 
Reserve District the totals are smaller by 26.6%, in the 
Dallas Reserve District by 13.4% and in the San Francisco 
Reserve District by 13.3%. 

In the following we furnish a summary of Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week Ended July 111931. 1931. 1930. 1929. 1928. 
Federal Reserve Dist g x % s e 
lst Boston....12 cities} 433,795,756 623,696,317] —17.2 678,101,572 494,129,351 
2nd New York.12 “ 6,674,157,223| 6,873,028,797| —17.4| 8,905,005,925| 6,626,093,669 
3rd PhiladelphialO “ 449,955,931 652,783,871| —18.6| 601,992,002) 660,701,432 
4th Cleveland.. 8 “ 328,093,623| 394,892,299) —16.9] 485,959,083) 436,368,512 
5th ~ a 146,384,611 214,291,389; —31.7| 187,495 1 26 
6th Atlanta....11 “ 126,358,529 156,535,230) —19.3 182,676,418 177,317,716 
7th Chicago...20 “ 602,102, 935,713,938) —34.6| 1,035,732,204) 1,051,028,306 
8th st. et eg 132,596,998 177,120,329} —25.2| 198,180,170) 211,163,419 
9th fee ey ied 97,270,074 114,342,928) —15.0 144,119,003 134,618,262 
10th KansasCity10 “ 151,199,801] 206,165,920) —26.6) 251,264,471 242,951,271 
lith Dallas..... se 48,821,965 66,350,972) —13.4 79,164,511 76,466,518 
San Fran..14 “ 277,610,612} 320,316,781! —13.3| 387,193,639) 386,469,492 

Total......- 22 cities! 8,478,336,323} 10,525,238,671| —19.5| 13,036,684,054| 10,663,640,204 
Outside N. Y. City...-.- 2,954,923,411| 3,810,036,709) —22.6| 4,337,465,383|) 4,078,461,257 
Oanada......-- 32 cities! 357,044,550! 410,485,820! 12.5! 618,429,131! 470,423,840 





We now add our detailed statement, showing last week’s 












































figures for each city separately, for the four years: 
Week Ended July 11. 
Clearings at... 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
$ 3 % 3 3 
First Federal |Reserve Dist|rict—Boston|— 
Maine—Bangor - .190 783,682| +5.9 698,642 752,933 
ee 3,613,269 3,610,934) +0.1 4,089,280) 3,600,995 
Mass.—Boston..| 384,758.550| 471,730,194] —18.4| 510,029,160) 436,700,000 
Fall River...-- 1,082,512 ,004,051| +7.8 1,278,838 1,182,778 
pS Oe 482 591,488] —10.3 1,502,488 1,398,508 
New Bedford- - 817,006 991,694] —17.6 1,393,235) 1,047,110 
Springfield _ _.- 354 4,221,567} +8.1 6,055,518 5,388,889 
Worcester. ..-- 3,627,974 055, —10.5 4,212,907 3,888,573 
Conn.—Hartford 12,191,130} 12,733,291] —4.3) 20,153,087) 15,769,260 
New Haven_. 8,083,158 8,153,670) —0.8 9,929,945 8,943,988 
R.I.—Providence| 12,923,000} 15,081,000} —14.3} 17,836,700} 14,719,100 
N.H.—Manches'r 774,131 739,393| +4.7 921,772 737,217 
Total (12 cities)| 433,795,756] 523,696,317| —17.2| 578,101,572) 494,129,351 
Second Feder al Reserve D/istrict—-New| York 
N. Y.—Albany .. 926,4: 6,933, +158 7,387,183 6,399,283 
Binghamton... 1,325,925 1,388,853 6 1,855,844 1,581,927 
Buffalo. ....-_ 40,657,905| 48,458,070] —16.1| 76,155,568} 57,127,850 
Elmira_...... 1,213,010 955,307} +26.9 1,338,317 1,375,642 
Jamestown... . 996,822 1,212,066] —17. 1,697,028 1,484,920 
New York . .__|5,523,412,912/6,715,201,962| —17.8'8,699,418,681)|6,485, 178,947 
Rochester. .-.- 11,741,851| 11,696,288} +0.4; 19,368,023} 15,293,415 
Syracuse... -- 6,097,400 6,377,636) —4.4 8,592,461 888, 
Conn,—Stamford) 3,550,564 3,779,267| —6.1 3,687,027 4,744,667 
N.J.—Montelair 868,383 914,136} —5.0 983,551 910,970 
Newark...._. 33,932,738| 33,484,772) +1.3] 37194211] 29.555 306 
Northern N. J 42,433,231! 42,626,459] —0O.5| 47,328,031) 44,107,145 
Total (12 cities)|5,674,157,223|6,873,028,797| —17.4|8,905,005,925|6,626,093,669 
Third Federal |Reserve Dist/rict—Philad|elphia 
Pa.—Altoona __. 628,144 1,291,619] —51.7 1,729,536 1,751, 
Bethiehem__ __ 8,210,359 4,012,056] —20.0 5,190,193 5,229,441 
Chester. ...._- 948,320 1,057,068] —10.3 1,364,912 1,512,457 
Lancaster ____. 336,403 319,447] +5.3 2,132,1 2,078,592 
Philadelphia _ _ ,000,000} 524,000,000} —19.1] 569,000, 517,000,000 
Reading. _...- 3,138,188 3,449,979] —9.0 4,466,789 4,317,256 
Scranton_._.__ 4,581,083 4,744,973) —3.4 6,454,008 5,985,932 
Wilkes-Barre_ 3,449,736 3,265,999] +5.6 3,865,525 4,684,700 
slo deserter ie 1,883,698 2,215,730] —15.0 2,701, 2,208,030 
N.J.—Trenton_. 7,780,000 7, —7.7 5.087,161 6,933,515 
Total (10 cities)| 449,955,931] 552,783,871] —18.6} 601,992,002) 550,701,432 
Fourth Feder\al Reserve D\istrict—Clev|eland 
Ohio—Akron_.__ 2,998,000 4,996,000) —40.0 8,284,000 7,814,000 
Canton. __..__ 2,694,217 4,609,730| —41.6 5,815,404 4,598,002 
ti....| _56,767,368| 60,844,625, —6.7| 78,979,208) 76,294,905 
Cleveland._...| 108,975,017] 128,911,427] —15.5} 166,876,513| 146,630,262 
Columbus. -.__ 13,254,700} 17,083,800) —22.4| 19,486,400! 19,137,200 
Mansfield_____ 1,320.445 1,473,977| —10.4 2,191,509 2,082,990 
Youngstown -. 3,716,588 4,762,860| —21.9 7,345,426 407,534 
Pa.—Pittsburgh . 138,367,288] 172,209,880! —19.7| 196,980,623) 171,403,619 
Total (8 cities)_| 328,093,623) 394,892,299] —16.9] 485,959,083] 436,368,512 
Fifth Federal \Reserve Dist|rict— Richm|ond— 
W.Va.—Hunt ‘on 51,025 1,038,155| —37.3 1,275,048 1,282,275 
Va.—Norfolk_. _- 3,729,925 4,828,769] —22.7 5.450,564 5,124,538 
mond _.._ 34,001,015 51,738,000) —32.4 41,883,000 41,058, 
8. C.—Charlest’n 2,052,492 2,971,000} —30.9 ,000, 1,900,000 
Md.—Baltimore_| 79,474,147) 123,057,464) —35.5| 106,709,679} 97,145.891 
D. C.—Wash'ton} 26,476,007} 30,658,001] —13.6] 30,176,775, 29,821,552 
Total (6 cities)_| 146,384,611] 214,291,389] —31.7| 187,495,066] 176,332,256 
Sixth Federal | Reserve Dist|rict—Atlant|a— 
Tenn.—Knoxville 3,742,440 3,141,096] +19.1 3,500,000 3,407,770 
Nashville -____ 12,996,793] 25,854,162} —49.7| 22,015,788} 20,625,204 
Georgia—Atlanta} 37,715,544) 48,964,616] —23.0| 57,352,425) 46,804,140 
Augusta -..... 1,333,343 1,320,402} +1.0 2,029,761 1,990,031 
erry 835,501 1,541,995} —45.8 1,794,569 2,243,461 
Fla.—Jacksonv..| 11,550,689] 11,755,372) —1.7 4,500,000} 16,009,236 
Ala —Birm'gham ,602,500} 17,685,508] —23.1]  26,965,42 25,135,722 
Mobile -...._. 1,408,370 1,790,125} —21.3 2,025,816 1,766,085 
Miss.—Jackson__ ,595,000 2,474,233) —35.6 2,338,785 2,277,000 
Laud 167,615 217,080] —22.8 6,7 499,637 
La.—New Orl'ns_| 41,410,734) 41,990,641) —1.3 49,805,055, 56,559,430 
Total (11 cities)! 126,358,529} 156,535,230 

















—19.3! 182,676,418 177,317,716 






















































































































CHRONICLE [Vou. 133. 
Week Ended July 11. 
Cleartngs at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
$ $ ¢ 
Seventh Feder|al Reserve D istrict — Chi;cago— 

Mich —Adrian -- 211, —2.1 277,307 

Ann Arbor.--- 768,719 871,118] —11.8 891,820 
— 112,370,314| 148,360,503} —24.3 193,746,748 

Grand Rapids. 4, 5,010.087| —5.6 8,663,928 
_ Be 3 3 : —15.7 3,376,072 
Ind.—Ft. Wayne 1, 3,315,374 —46.7 3,333,507 
“- 22,964, ’ —8.9 27,449,000 

South Bend... 1,287,033 2,981,691] —56.8 3,858,500 
Terre Haute---. 5,813,720 5,754,059] +12 6,961,789 

Wis.—Miiwaukee| 28,422,154) 34,919,382} —18.6 47,786,785 

Iowa—Ced .Rap’s 2 . 3,197,311]. —8.2 3,187,693 
Des Moines... 7 7,872, —2.3 9,979,342 
Sioux City.-.-- 4 5,699,293) —23.2 7,294,728 
Waterloo -.-.. § 1,323,460] —45.4 1,561,438 

Ill.—Bloom’ton. 1,416,642 1,680,427} —15.7 1,812,095 
Chicago ..-..-- . 404,813,557; 674,130,367| —39.9 716,975,896 
Decatur .....- 1,01 1,163,806) —12.5 1,388,998 
Peoria......<- 4,714,648] —28.1 5,768,579 
Rockford ..--.- 3,128,988] —40.8 3,801,893 
Springfield. .-- 2,530,199] —2.8 2,912,188 
Total (20 cities) ergg tees 935,713,938] —34.6 1,035,732, 1,051,028 ,306 
Eighth Federajl Reserve Dis trict — St. Lijouis— 

Ind .—Evansville_ 4,737,090, 4,882,715) —3.0 6,049,273 7,138,138 

Mo.—8t. Louis-- 90,100,000 119,400,000] —24.5 ,000,000} 147,400, 

Ky —Louisville.. 24,379,973 ,929,0841 —30.2} 40,830,769) 37,066,315 
Owensboro. -..- 263, 343,978] —23.3 425,777 424,1 

Tenn.—Memphis| 12,026,354 16,217,083] —25.8 16,637,422 17,385, 

Ill.—Jacksonville 164,635 177,614 —73 470,739 336,259 
Quincy ....... 913,964 1,169,755] —21.9 1,766.1 1,413,225 
Total (7 cities)_| 132,585,998} 177,120,329] —-25.2|) 198,180,170} 211,163,419 
Ninth Federalj Reserve Dis trict — Minnljeapolis|— 

Minn.—Duluth.. 3,420,430 4,176,751] —18.1 8,571,423 6,929,918 
Minneapolis. -. 66,573,933 486, —15.2| 98,801,659] 87,332,703 
_y, ae 21,191,010; 23,608,983] —10.2} 28,402, 32,452,943 

N. Dak.—Fargo-_ 2,027,379 2,108,096) —3.9 2,255,185 2,091,469 

8. D.—Aberdeen 834,458 1,037,193) —19.6 1,341 ,892 1,500,559 

Mont.—Billings - 638,831 632,915] +1.1 705, 664,670 
Helena.....-.- 2,584,033 +292, —39.8 4,040,72 3,646,000 
Total (7 cities).| 97,270,074! 114,342, —165.0) 144,119, 134,618,262 
Tenth Federal, Reserve Dis trict — Kans'as City|— 

Neb.—Fremont.. 292,073 18,9 —8.8 388 ,734 445,079 
Hastings. 467,474] —26.5 y 565,385 

3,572,944 —7.2 4,109,298 4,978,853 
,302,153] —14.8] 52,295,405} 47,182,447 
3,995,493] —33.7 4,722. 3,501,210 
10,392,564] —39.3 11,837,770 13,937,654 
137,109,244] —30.5| 165,702,513} 161,932,570 
4,629,690; —19.4 7,791, 7,052,537 
1,297,812| —16.3 1,835,124 1,664,601 
a a a 
2,079,592) +1.1 1,981,856 1,690,935 
Total (10 cities)} 151,199,801] 206,165,920) —26.6| 251,264,471] 242,951,271 
Eleventh Fede ral Reserve |District—Da llas— 

Texas—Austin.. | 1,685,234 1,484,071); —13.5 2,184,962 1,652,062 
eee 34,914,293 37,022,392 —5.7| 48,375,910 » 49,717,887 
Fort Worth.-. 6,427, 9,461,228, —32.1 18,707,000 14,219,669 
Galveston. --... 2,356,000 4,007,000, —41.2 4,652,000 5,180,000 

La.—Shreveport. 3,438,795 4,376,281) —21.4 5,244,639 5,696,900 
Total (5 cities) . 48,821,965 56,350,972! —13.4| 79,164,511 76,466,518 
Twelfth Feder al Reserve D/istrict— San' Franci|sco— 

Wash.—Seattle..| 33,978,308 41,132,140) —17.4| 55,174,474 52,304,486 
Spokane. ..... 10,473,000 11,714,000} —10.8 14,225,001 15,027,000 
Yakima...... 792,756 1,040,126! —23.8 1,471,96- 1,464,822 

Oregon—Portl’'d.| 30,001,969] 34,631,684] —13.4| 41,835,915] 45,991,879 

Utah—Salt L C’y 15,578,743 16,985,038} —8.3} 21,137,241 19,438,314 

Cal—Long Beach 6,270,283 7,917,982] —20.8 9,661,995 9,109,916 
Los Angeles. . .|No longer will| report clearinigs. 

Pasadena. .._. 5,259,176 6,013,586} +4.9 7,628,442 6,958,568 
Sacramento. . ,826 887 543, +17.0 9,020,624 9,406,025 
San Diego_.-..- 4,799,739 6,267,242] —23.4 7,719,837 7,114,163 
San Franciseo 151,548,749; 177,331,992] —14.5| 206,979,558] 207,616,420 
San Jose .--.. 4,073,166 3.870,934) +5.2 4,060,145 3,759,299 
Santa Barbara 2,089,203 2,429,248) —14.0 2,371,777 2,193,916 
Santa Monica. 1,871,933 2,506,121] -——25.3 2,845,261 2,831,484 
Stockton. -....- 2,046,700 1,933,400} +5.9 3,061,400) 3,253,200 
Total (14 cities)| 277,610,612} 320,316,781] —13.3] 387,193,639) 386,469,492 

Grand total (122 ' 
cities) ........ 8,478,336,323 10 525 238671] —19.5|13 036 884 054! 10 563 640 204 

Outside N. Y.... 2 EA.GAE AEA F,S98,008, 208 —22.5|4,337,465,383)4,078,461,257 

Week Ended July 9. 
Clearings at— | nd 
Inc. or 
1931. 1930. Dee. 1929. 1928. 
Canada— 3 $ % $ $ 

Montreal -....-- 115,166,030; 138,184,353] —16.7| 170,805,690] 150,043,597 

i. 101,694,900} 119,768,752 .8| 159,300,220) 154,150,370 

Winnipeg --..-... 54,360,488) 54,975,174) —1.1 74,814,534) 64,270,089 

Vancouver. _.... 20,234,745 20,792,306} —2.7; 24,832,140} 21,905,993 

Ottawa......... 7,072,363 7,660,6' —7.7 8,651,751 7,972,211 

Quebec. ........ 7,689,621 7,489,875| +2.7 7,995,664 50, 

SER 4,348, 4,701,803} —7.5 5,339,025 4,497,012 

Hamilton. ...._- 5,873,281 6,299,810, —17.7 6,813,000 6,435,937 

CE Séccccnes 6,045,934 6,533,417| —7.4 10,564,368 8,559, 

&. John.<...... 2,756,852 2,600,229} +6.0 3 820,409 3.194,856 

WEEE cheeacen 2,446,665 3,479,272| —29.7 3,300,633 2,885,272 

eee 3,392,639 3,486,380} —2.7 3,766,596 3,769,719 

Edmonton. .___. 4,976,628 6,112,611] —18.6 6,728,408 6,274,598 

| eee 4,521,338 6,074,155) —25.5 6,583,290 5,793,163 

Brandon_...-... 0,734 568,577| —8A4 803,277 442 

Lethbridge. -..... 481,769 581,439) —17.2 721,034 715,972 

ee 2,045,934 2,525,398] —19.0 3,278,643 2,583,484 

Moose Jaw...._. 1,151,255 1,316,625) —13.5 1,638,661 1,388,334 

Brantford__....- 1,385,912 1,585,776| —12.6 1,854,593 1,747,234 

Fort William_--_. 895,787 937,797; —4.5 1,006,604 1,320,971 

New Westminster 757,901 1,003,287; —24.5 1,014,234 870,970 

Medicine Hat... 2,23 435,157) —12.2 653,716 515,396 

Peterborough. ... 945,962 1,109,158! —14.8 1,043,608 1,065,213 

Sherbrooke. __.._ 818,811 ,190,552| —31.3 1,056,505 1,022,317 

Kitchener. ._.... 1,149,892 1,146,127} +0.1 1,488,950 1,186,362 

Windsor - -...... 3,515,061 4,514,532] —22.1 5,568,276 5,890,953 

Prince Albert... _ 445,628 475,421} —6.3 517,282 362,349 

Moncton .....-.- 954,164 1,128,891| —15.5 1,054,730 1,009,603 

Kingston -...... 996,340 1,132,538} —12.0 1,488,950 930, 

Chatham -..._.. 649,156 629,791} +3.1 989,363 732,653 
(one 552,243 $21,705; —32.8 935,977 772,742 

Sudbury -......- 816,229 Eee SOO” Sccecceal = comennnn 
Total (32 cities) 359,044,550, 410,485,829) —12.5, 518,429,131) 470,423,849 








*Estimated. a No longer reports weekly clearings. 
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Wheat, Corn, Oats, Rye, Barley, 
Commercialand MiscellancousAews bush. bush. Bush. Dus. —Dush 
Mi. ~ PRB 6. sud seu, 110,000 18,000 28,000 12,000 20,000 
6. ; Chicago anne nnn s-2--e- 25,092,000 3,853,000 817,000 2,090,000 641,000 
Breadstuffs figures brought from page 5607.—All as CBN ccnenenne -:eboee ~~ nabepur si scimnnialian T4MB.... - cancee 
° : WAMERO. oo coonne --- 4,037,000 48,000 485, 214,000 52,000 
the preggers ay ding the movement of hie etathacbinenhat 30,585,000 90,000 apy 2,214,000 210,000 
receipts, exports, visible supply, &c.—are prepared by uS | Minneapolis....-......- 33,022,000 33,000 1,326,000 3,336,000 2,061,000 
from figures collected by the New York Produce Exchange. mage yond wa eennnnen ene 443,000 84,000 = 16,000 = ------ 10,000 
First we give the receipts at Western lake and river ports | yonsas City.......... a See SSR Nee oor — 
! : CG ad ceeeeecenin 25,406,000 227,000 5,000 104,000 84,000 
for the week ending last Saturday and since Aug. 1 for | Wichita_.-.....-....... Come” oo Gog eae 4 
each of the last three years: Hutchinson. -.----.....- 5,751,000 $.000'--'asccer,. soseiacn Gee . 
St. Joseph, Mo......... 4,710,000 409,000 149,000 -..... eseooe 
Recetpts at— | | Wheat C | Oats | Barley. | Rye oe he mn TE SE og = ©,000 2.000 cenaee Se ose 
, ‘orn. . ° Indianapolis............ 800,000 552.000 409,000 # --.-..- 17,000 
ipbls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. ibs bush. 48Ibs. bush.56lbs. | Omaha---.....--....-- 13,263,000 328,000 88,000 14,000 31,000 
Chicago -.... 211,000, 1,454,000, 1,121,000 148 000, 13,000 | On Lakes...... oo------ 388,000 60,000 171,000 -..... rikaivoe 
Minneapolis..|  ---.-- 1,241,000, "104.000 28 ‘000, 46,000, 32,000 | On Canal and River..... 2-22. ena n-e 26,000 
Milwaukee---) 11,000, | 18:00 71-0001 84.000 vee Sas ae ee a 
waukee__ j ‘000 : ; : : Total July 11 1931....192,183,000 7,425,000 7,071,000 9,301,000 3,904,000 
} j | * . , . . ’ , , . . 
Toledo ------|  ------ 80.000 16,000 ae.ces, 13oen Ryd Total July 4 1931....188,541,000 7,815,000 7,245,000 9,391,000 3,938,000 
indianapaiis- pores 86,0001 307,000, 134.000... Ses Total July 12 1930....116,798,000 4,314,000 8,894,000 11,746,000 4,334,000 
| “eee 31-000) Faia ae oom) @8.000' 17,000 | _ Note.—Bonded grain not included above: Oats, New York, 12,000 bushels; But- 
Kansas City _- wesc 9,542,000 489,000 30,000 neenaienky nGRF GA ov | ag total, 69,000 bushels, against 97,000 bushels in 1930. Barley, New 
etied  esccas 000) 000, TE concen]. eenaca ork afloat, 282,000 bushels; Buffalo, 106,000; Duluth, 3,000; Canal, 45,000; total, 
a. ene rye >. 8,000, ------|_ -----~ | 486,000 bushels, against 2,165,000 bushels in 1930. Wheat, Now York, 832,000 
Sioux City...|  ~..... 107,000, 22,000, ------ | ci ROS NT bushels; New York afloat, 521,000; Baltimore, 86,000; Buffalo, 3,802,000; Duluth, 
os | | 3,000; Canal, 1,263,000; total, 6,507,000 bushels, against 17,341,000 bushels in 1930. 
Total wk.1931| 397,000 20,732.000| 2,963,000, ,000, 244,000) 84,000 
Same wk.1930| 454,000, 18,297,000, 3,622,000, 1,675,000, 479.000, 59.000 | | Canadian— 
Same wk.1929| 359,000, 16,487,000, 4,411,000, 1,793,000, 590. 146,000 | Montreal_.-.---... 2... 6,974,000 -..--. 485,000 671,000 999,000 
Bist rd ie | | | Ft. William & Pt. Arthur 44,839,000  -..--- 2,096,000 9,362,000 6,648,000 
ah - BO r Oe 9 - 08 2 80 ne naar aang ng |e ern Smee Sirs and coir boo. ail 
Sinead (635,000 133, . .205, 
1928 -.2-2- 591,000 492,813,000 267,381,000 140,304,000 92,296,00025,761,000 | Total July 11 1931_... 58,669,000 ------ 3,877,000 10,717,000 8,205,000 
Total July 41931.... 57,037,000 -.-.-. 4,003,000 11,261,000 8,855,000 
Total receipts of flour and grain at the seaboard ports for | 7°! 7uly 12 1930-..- 62,824,000 ----... 6,00h Oe, Taare Peel ae 
the week ending Saturday, J 1931 follow: —e 
ng y, July 11 1931 fo American............- 192,183,000 7,425,000 7,071,000 9,301,000 3,904,000 
oe Canadian............. 58,669,000 -..... 3,877,000 10,717,000 8,205,000 
Total July 11 1931_._.250,852,000 7,425,000 10,948,000 20,018,000 12,109,000 
sean. See as Total July 41931_...245,598,000 7,815,000 11,248,000 20,652,000 12,792,000 
~ Total July 12 1930....179,622,000 4,314,000 13,535,000 18,876,000 20,081,000 
oe garg The world’s shipment of wheat and corn, as furnished by 
New Orleans *' Broomhall to the New York Produce Exchange, for the week 
Montreal -- ending Friday, July 10, and since July 1 1931 and 1930, 
= UE RES 3 | 
Total wk.1931) a35 cod 64,000, _ 593. 000 47,000 | 71,000 Wheat. Corn. 
Sinee Jan.1°3 ae — 6,542,000 15,834,000, 1,777,000 Sieilet wor, ine, ‘Bins | Week) Since) Since, 
Week 1930...| 445,000 o8;204.000) 5, 83,000 3,000 _ 6,000 y y uly uly 
Since Jan.1°30 13,122,000 60,074 2,595'000. 2,641,000 378,000 398.000 1931. | 1931. | 1930. 1931. | 1981. 1990. 
* Receipts do not includ grain thro New Orleans for foreign ports Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
either bali et ning. Panny Rae. ee HS North Amer_| 5.853.000, 12-116,000/140,741, 20, Son 40,000, 88.000 
aes wee F = 4 739 2,399,000! 8 <e 18, 210, sie 5581 :000 
en > oo a ’ , , ’ ’ , ’ 
The exports from the several seaboard ports for the week | Australia ---| 4,048: "040, "512,000, | ...-.-  aeaetdel -neenae 
, . India__.---- 8,000} 232, S SOGOU) 24 Wil <eel 5 .cecene 
ending Saturday, July 11 1931, are shown in the annexed | oi gountr’s 1,529. | 1,960,000 2988. 1,257,000 


statement: 














P rota week 1931-.-. 
Same week 1930--.-- 























The destination of these exports for the week and since 
July 11 1931 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Ww Stnce 
July 1 to— July 11; July1 July 11 July 1 July 11 July 1 
1931. 1931. 1931. 1931 1931. 1931. 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom.| 51,291 140,250} 1,281,000] 3,154,000) --.---] ---.-. 
Continent .-...-- 38, ,880} 2,104,000} 3,504,000; ------| ------ 
So. & Cent. Am.-| 5,000 CO apenee PT. sictcund . dtecusices 
Weat Indies..-.-_-- 5,000 15,000 12,000 SROG = <o-aus 9,000 
Brit. No. Am. Col. eiant .  alilidee! Agua. (18Gbedsel debe dl eheeue 
Other countries...| 3,856 6,856 9,000 le | anweosd.  Gebewe 
Total 1931..-... 104,007 223,986| 3,406,000} 6,818,000) --...-- 9,000 
Total 1930..-..-- 241,409 447 274! 6,663,000! 9,370,000 2,000 4,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 11, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye. Barley, 
United States— bush. bush. bush. bush. bush. 

TR Pe sadkdns succene 660,000 4,000 26,000 66,000 65,000 

a CRONE jtekticsae: §‘ceonteo SRGOO. ..  asaseee) i deeds Wales 
DO vnccdutnndascsonen® i bbnenen” eeaiet 6,000 Tee Spebas 
Philadelphia. ....--..-.-- 378,000 35,000 67,009 DE >: aeeeeaiene 
DaMIMGTG. - scecnncwccus 3,876,000 20,000 23,000 32,000 64,000 
Newport News---------- SOB BOR ehene -- - wecke)'t|) Bbbbe ES 
New Orleans-.-.-.-------- 2,686,000 83,000 Tene. Sadece 115,000 
GalvesGelh. .cw3eccccorens ORR ee.) igeeccc "  Sbekce 0 lseeese 0 oeaene 
Wore Werth casckccsscse 8,260,000 51,000 382.000 3,000 22,000 
WENN Sdn dé cents cuese 15,104,000 1,137,000 722,000 429,000 339,000 

i Pe 973,000 Te Seteae .. aenbue 166,000 
T0lt8d. cccecccecccoccce 1,681,000 11,000 346,000 1,000 2,000 




















Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 


deposit therefor: 

















Amount Bonds Nattonal Bank Circulation 
on Depostt to Afloat on— 
Secure Ctrcula- 
tion for Nattonal Legal 
Bank Notes. Bonds. Tenders. Total, 
$ $ 3 3 
June 30 1931.---- 667,154,800 665,591,438 31,413,008 697,004,446 
May 31 1931----- 667,419,300 665,889 ,688 30,709,438 696,599,126 
Apr. 30 1931..... y . 666,770,878 31,278,173 698,049,051 
Mar. 31 1931.-... 667 ,982,300 666,682,898 82,566,685 249,583 
Feb. 28 1931..... 667,434,800 664,220,805 33,892,703 ,113,508 
Jan. 31 1931.-.-.-- 666,204,350 664,451,097 31,939,068 .390,165 
Dec. 31 1930.-.-.. 668,550,850 667,078,250 31,358,445 698,436,695 
669 ,222,2 668 ,033 ,07 31,911,805 044 
128, 668,017,935 82,137,965 700,155,900 
667,819,250 665,853,557 38,414,773 268, 
667,320,950 664,838,833 $2,984,335 697,823, 168 
406 ,2 663,528,038 33,025,390 696,553, 
*666,824,750 665,607 ,070 32 '710,398 698,317,468 
667,156 665,719,485 41,933,193 697 652,678 
667 650,750 665 .974,780 31 :225.248 697 ,200 028 
667,251,240 665,107 343 31,066,745 696,174,088 
667,103,740 664,928,197 31,669,548 696,597,745 
464, 468, 32,115,298 696,583, 
667 ,774.650 663 823,167 118, 697,941 
667 ,635, 664,115,977 37,465,128 701,581,105 
666,736,100 661,822 .047 506, 700,328,815 
667,093,770 652,823,930 38,564,685 691,388,665 
864, 649,297, 38,652,573 687 960,563 
666,407 ,040 657,764,443 39,707 550 697 ,471,993 
666,199,140 662,773,570 41,520,872 704,294, 
666,233,140 663,328,203 39, ty 731 702,979,934 
666,221,390 663,364,517 38,720,772 702,085,289 
666,630,890 661,924,472 36,760,687 698,675,099 
666,432,090 659,651,580 35,231,759 694,883,339 
667,013,340 662,904,627 35,877,502 698,782,129 
667,05, 663,931,957 36,248,802 700,180,759 
667,168,440 662,705.675 37,446,779 700,152,454 
667,318,040 660,463,912 37 688,747 698,152,659 
666,732,700 660,518,182 38,209,802 698,817,984 
666 645,200 658 ,463 423 38,926,224 697,889,647 
665,658.650 658,732,988 40,887 ,664 699,620,652 
667 ,491,900 661,522,450 39,757,902 701,280,442 
, 196,460 661,127, 38,814, 699,942. 169 
666,866 710 662,412,992 36,802,227 699,215,219 
667,011,210 661,481,322 38,250,272 699.731,6 
566,240,710 659,332,017 38,407,617 697,739,634 
667 ,127,71lu 662,380,082 38,623,507 701,003,569 











$2,973,962 Federal Reserve bank notes outstanding July 1 1931 secured by 


lawful money, against $3,268,042 on July 1 1930. 


* The total bonds reported held for circulation by the U. 8. Treasury were $605, 000 
less, due to Dot having received this amount until July 1 1930. 
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The following shows the amount of each class of United| By Wise, Hobbs & Arnold, Boston: 
ificates i Sha Stocks. $% per Sh.| Shares. Stocks. $ per Sh. 
States bonds and aro Pn on deposit to "Je — pot apeoy 1 Exchange Trust Co wsnennmmnitiol 187 | units First Peoples Trust, = -— 15 
Rese nal bank notes June : | 25 Brookside Mills-..------------ . note as follows: $2, ‘ 
Eve bank notes 6s sone wr 1 Conn. & Passumpsic Rivers RR., Amt. .M by— ‘6 
pane rasroapusadaweniot 103 ex-div.| $1,554 Paul Byron & Cath. 
U. 8. Bonds Held June 30 1931 to Secure | 1 First Nat. Stores, Inc., lst pref-.107% BES: 4....... May 20 1927 
25 New Engl. Indust. : 1,300 W.M.Robbins__-Oct. 1 1928 
Bonds on Depostt On Depostt to\On Depostt ee 1,300 a6 ae - 11928 
July 1 1931. Seeure Federal) Secure Total 33 Haverhill Gas Light Co.; par $25 5034 | 3,000 P. Trautman_Dec. 14 1927 
a we Held. 44 11-32 Nat. Service Co., pref-...23-30| 2,250 Geo. L. Elisworth_July 20 1929 
- - - By Baker, Simonds & Co., Detroit, on Friday, July 10: 
$ s Per Cent.| Bonds. Per Cent. 
2s, U. 8. Consols Of 1920-..--------00| ---cene-n~ 593,373,300] 593,373,300 | go ‘Gog c: Crowley, Milner & Co. deb. $500 Riveria Annex Theatre Ist 
2s, U. 8. Panama of 1936......----..| ---------- 48,453,760] 48,453.760 | °°: “ane 1g37_.-..--.---- 31. sate. G0, G00 1085... 
2s, U. 6. Panama of 1998......-.--00] ------0--- 26,337,7 25,827,740 | $9°q60'Union Trust Bidg. 34 mtge. $1,000 Riveria Annex Theatre Ist 
Totals 667 154 800! 667 154 800 6) 748, due 1 1947 @aeeeoee2oe2e2] $1 ,780 lot mtge. 6s, 1933 SDDS 2S2S2 2062 
DIVIDENDS. 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits June 1 1931 
and July 1 1931 and their increase or decrease during the 
month of June: 

National Bank Notes—Total Afloat— 


ARIES TIRE TENS 1 TEE. ccc ccawscssvaveccscccccsssbubaneoosen $696 ,599,126 
Wes therense Guring JUNG...cccenescccncceccccccsocesconsceccascce 405,320 
Amount of bank notes afloat July 1......---.-.......---------- $697 ,004,446 


Legal Tender Notes— 


Amount on deposit to redeem National bank notes June 1..-...-----..- $30,709,438 
Net amount of bank notes issued In June................-.---.---- 703,570 
Amount on deposit to redeem National bank notes July 1 1931..--.-- $31,413,008 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Ca . 
‘ul orado National Bank in Colorado, Texas.........-.- $100 006 
oe dens net banoees . B. G. Slaton. 
July 11—First Wotton! Bash in Sidney, N. 'Y ie dita ce data Seagayinaae.a $100,000 
Cashier, Lester D. Hays. 
CHANGE OF TITLE. 
Jul 7—The 8 peticls Ode n National Bank & Trust Co., 
° Sotnetignd: eS “Springfield National Bank.”’ 
VOLUNTARY LIQUIDATIONS. 
Julu 7—The First National Bank of Angola, Indiana-_-_-_.--._--. $75,000 
——. Pan 15 1931. Liq. Comm.: Frank G. Gil- 
t Lake ind: 3 . B. Goodale and Emmett 
a"tesen Anaok. Absorbed by Steuben 
Ceunme State Bank, heen, ye 
July 7—First National Bank in pe tae heli snes daelkmptitiie batheip $75,000 
Effective June 29 1931. M. March, 
Litchfi inn. oR, + R&A Na- 
tional Bank of Litchfield, an No. 13486. 
July 9% —American National Bank of Jamestown, N. Y...---.-.-- $300,000 
Effective close of business June 30 1931. Liq. Comm.: 
Charles A. Okerlind, Otto L. Bloomquist and J. P. 
Danielson, Jamestown, N. Y. A bed by Bank 
of Jamestown, omega 2 N.Y. 
* y 10—Tap Vines Moshonal Bact of e, yw lc siiei ain tow aati $25,000 
Effective July 1 a + q. Agent: . Ruhr, Rose- 
mount, Minn. ai by The Firet State Bank of 


ount, Minn 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ Per Sh.| Bonds— Per Cent. 
5 Georgia Land & Securities Co.; os $20,000 Greendale Products Co. 6s, 

20 Jacksonville Trac. Co., pref. 1957, fully registered.-...... $2,000 lot 

etfs. of dep.; 7 Savannah Brew- 

ing Co.; 10 Savannah Beverage 

& Ice Co.; 1 The Savannah Fair, 

PP abdkbaaken onaueckadaan $19 lot 

By Barnes & Lofland, yg ra 
Shares. Stocks. $ per Bonds. Per Cent. 
24 Central-Penn Nat. Bank, par $10 uo $3.0 000 Boro. 


20 Phila. Nat. Bank, par $20_____- 112 


bria Co., Pa, 4 F Bit 33° 100 
Cam 8, Feb.1" 
5 ~—— Men & Management Bank Ikill 


$3,000 Pottsviile 8. D., Schuy 

Co., Pa , 4s, July i 1956; opt. 
July 1 1936 eo akan os aviwiapnaresdilires totem te 

$5,000 Cities Service Co. 58, Nov. 1 


eee eee ewe eee ee ee eee een 


1963 
$5,000 Perkiomen Twp. 8. 


Co., par $ 
57 First Camden Nat. Bamk 
Tr. Co., Camden, N. J., par 890 80 
50 Industrial Trust Co., par $10... 60 
30 Penna. Co. for Ins. on Lives, 


D., 
4s, 


ee) Se oa ae 70% | Montgomery Co., Pa., 

50 Finance Corp. of a. -» 8% Maps $00F- suiselsisvewnsen.c 109% 
pref.; 15 common v. t. c....... $6 lot | $4,000 Birdsboro 8S. D., Berks Co., 

76 Fire Association of Phila, Lids ies 17% Pa., 44s, series 1927 ($1 - = 

~ ye B. Stetson Co., com., Nov. 1 1931, 10014; $1,000 due 


119 TretbarLane Go.,coms., no par $86 lot 
7 


Nov. 1 1932; seers $1,000 due 
25 North Broad National Bank____ 


Nov. 1 1933, 00%; $1, ‘000 due 
Nov. 1 1935, 10180) 

$5,000 Boro. of West Chester 8S. D., 
Chester Co., Pa., 4s, series 1928; 

due Mar. 1 1958; opt. Mar. 133-101 
$5,000 General Investment Securi- 


Bonds. Per Cent, 
$5,000 Penna. Joint Stock Land 
Bank, Phila., 5s, April 1 ee 66 








$5,000 ‘Muhlenberg Twp. 8. ties Corp., serial 6s, Dec. 1931.. 4% 
Berks Co., Pa. "alin. Dec. 1 1943" 104% | $500 Central Medical Bldg., Phila., 
Ist 6348, 1934..........-..-: $30 flat 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. per Sh. 
100 Peer Oil Corp., no par__.____- $1 lot} 10 Como Mines, par $1_....--.-.-. 16c. 
5 na | Internat. ‘Corp., common, o- 100 Premier Gold yy par $1... 65c. 
Sitblachudwesedacchnoucked c. 


By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh. 





Shares. Stocks. $3 per Sh. 
48 Nat. Shawmut Bank, par $25... 53% | 5 First Nat. Stores, lst pref....... 107% 
15 Bost. Wov. Hose & Rubber Co., 10 Mass. Util. Assoc. es par $50. 31% 
tin nnnrckecucnasconwa 44 Mass. Bonding & Ins. Co., 
10 » Richmond, De ~ aaedassaa Rity. OP GEG s.b'¢ Anednceantideded 70 
Corp., vot. ee Pe 5 lot | 8 Gorton Pew Fisheries, Ltd., com. 4414 
7 Jackson & Gurtie Invest. Assoc... 35 | 2 units First Peoples Trust_......_ 

24 No. Bost. Ltg. Prop., pref., 100 Mass. Bonding & Ins. Co., 
voting tr. ctfs., par $50-----.... 47 od EME PEL EE OE 70 
10 U. 8. Capital Corp., cl. A---._. 24% = Cent. 
25 No. Bost. Ltg. Prop., . vot. $13. “300 Jacksonville Tract. Co. 58 

trust ctfs., par $50-...--------. 47 





Dividends are grouped in 


two separate tables. In the 


first we bring oo all the dividends announced the 


current week. 


en we follow with a second table, in 


which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusice. 
Railroads (Steam). 
Allegheny Corp., pref. A—Aug. dividend} omittjed. 
Belt RR. & Stock Yards of Indianapolis 

Com. & pref. (quar.)-.......---...- CGO AIG fi ccccvctincccdesssdcssse 
Cincinnati Northern... ....-------.-- *6 July 31|*Holders of rec. July 21 
Louisiana & Missouri River, pref.....-. oii Aug. 1/*Holders of rec. July 17 
Maine Central, NT) ponesssncwd *1 Sept. 1|*Holders of rec. Aug. 15 
Mine Hill & Schuylkill Haven-_.-..-.-.-.-. $1.50|Aug. 1| July 18 to July 31 
a Chattanooga & St. Louis-.-..- 1% |Aug. 3| Holders of rec. July 25 

New > Texas & Mexico (quar.)...| *1% |Aug. 31|*Holders of rec. Aug. 14 
United N. J. RR. & Canal (quar.)-.--.-- *2% |Oct. 10|*Holders of rec. Sept. 19 

Public Leong ae 
Birmingham Gas, Ist pref. (quar.)------ *1% |Aug. 1)*Holders of rec. July 15 
Central Arizona L. & Pr., fad (qu.).|*$1.50|Aug. 1|*Holders of rec. July 18 

$7 preferred (quar.)..........------ *$1.75|Aug. 1/*Holders of rec. July 18 
Chic. Rap. Transit, pr. pref. A (mthly.).| *65c. 1|*Holders of rec. July 2 

Prior pref. B ( WD) 6 cin inition wwe *60c. 1|*Holders of ree. July 21 
Consumers Power, 7% pref. (quar.)....| *1% 1|*Holders of rec. Sept. 15 

6.6% preferred (quar.).......------ *31.65 1|*Holders of rec. Sept. 15 

6% preferred ((quar.)........--.--- *1% 1|*Holders of rec. Sept. 15 

$5 WEE 26068... cncicsesnen _---|*$1.25|Oct. 1|*Holders of rec. Sept. 15 

6% preferred (monthly).........--. *50c. 1|*Holders of rec. July 15 

6% ehavel QRORERIY) 5 aio ccwssws *50c. . 1|*Holders of rec. Aug. 15 

6% preferred (monthly)_..........- *50c. 1|*Holders of rec. Sept. 15 

6.6% preferred (monthly)........--- *55c. . 1)\*Holders of rec. July 15 

6.6% preferred (monthly).......-..-. *55c.|Sept. 1|*Holders of rec. Aug. 15 

6.6% preferred (monthly) ......-...- *55c. 1|*Holders of rec. Sept. 15 
Cumberland Co. Pow. & Lt.. pref. (qu.).| *1344 |Aug. 1)|*Holders of rec. July 18 
Dallas Ry. & Term., pref. (quar. | RTE. *1% |Aug. 1|*Holders of rec. July 22 
Dayton Power & Lt., pref. (mthly.)....| *50c.|Aug. 1|*Holders of rec. July 20 
Derby Gas & Elec., $6.50 pref. (quar.).*|$1.625|Aug. 1/*Holders of rec. July 20 

$7 preferred (quar.)..........-.-..-- *$1.75|Aug. 1|*Holders of rec. July 20 
Eastern States Pow., com. B—Dividend | omitte/d. 

Preferred A (quar.) . .....<<--<02-0- *$1.75|Aug. *Holders of rec. July 20 
Pete BD GE) 3 nc coctatenesece *1.50 |Aug. 1|*Holders of rec. July 20 
Empire Gas & Fuel Co., og pf. (mthly .)|66 2-3e|Sept. 1| Holders of rec. Aug. 15a 

7% preferred (monthly sie se ieitematidiiaaiody 58 1-3e/Sept. 1| Holders of rec. Aug. 15¢ 

64% preferred racvee UE SNE ee 54 1-6e|Sept. 1) Holders of rec. Aug. 154 

6% preferred (monthly) ......------ Sept. 1) Holders of rec. Aug. 154 
Gas & Elec. Securs., com. (mthly.)_-.-- 50c.|\Sept. 1| Holders of rec. Aug. 154 

Com. (payable in com. eae J% \Sept. 1) Holders of ree. Aug. 154 

Preferred (monthly) -........----.-- 58 1-3c\Sept. 1] Holders of ree. Aug. 154 
Gas Securities Co., com. (monthly) - - .-- 9% |Sept. 1} Holders of rec. Aug. 154 

Preferred (monthly) is'sn Scabababes alee ic esch ceed 50ce.|Sept. 1) Holders of rec. Aug. 154 
Guilford-Chester Water.............-- *80c.|Aug. 1|*Holders of rec. July 15 
Harrisburg Bridge, com. & pref. ...-..-- *70c.\July 15|*Holders of rec. July 10 
Idaho Power Co., vy pref. (quar.)_.... 1% |Aug. 1) Holders of rec. July 15 

$6 preferred (quar.) NE SEE $1.50\|Aug. 1! Holders of rec. July 15 
Lake Superior Dist. Power (quar.)_...-- *2 July 15,*Holders of rec. June 30 
Lincoln Tel. & Tel., pref. (quar.).....--. 28). SS a ee 
Lone Star Gas, 64% pref. (quar.) ....-- *$1.62|Aug. 1/*Holders of rec. July 20 
Monongahela West Penn Pub. Serv.— 

7% preferred (quar.)...........-.-. 43%c\Oct. 1| Holders of rec. Sept. 15 
National Power & Light, common (qu.)- 25c.|Sept. 1| Holders of rec. Aug. 8 
Ohio Cities Telep. Corp., pref. (quar.) -- July 1/*Holders of rec. June 20 
Ohio Public Service, 7% pref. (mthly.)_|58 1-3cjSept. 1| Holders of rec. Aug. 15a 

6% preferred (monthly) .-...-.-.-..-- 50c.\Sept. 1} Holders of rec. Aug. 154 

5% preferred (monthly) ---.--.--.---- 41 2-3c/Sept. 1| Holders of rec. Aug. 15a 
Pacific Power & Light, 7% pref. (quar.)} 1% |Aug. 1) Holders of rec. July 18 

6% preferred (quar.)........-..-.-- 1% |Aug. 1) Holders of rec. July 18 
Peoples Light & Power, $7, $64 & $6 pre;f— Aujg. dividjends o' 

Portland Gas & Coke, 7% pref. (quar.).| 1% |Aug. 1| Holders of rec. July 18 

6% preferred (quar.)............... 1% |Aug. 1] Holders of rec. July 18 
Randolph & Holbrook Pow. & El. (qu.) _|1 56%c|June 30} Holders of rec. June 18 
Sierra Pacific Elec. Co., . (quar.)_..| 1% |Aug. 1] Holders of rec. July 20 
Southern Colorado Power, com. A (qu.) 50c.|Aug. 25| Holders of rec. July 31 
Texas Power & Light, 7% pref. (quar.)._| 1% |Aug. 1) Holders of rec. July 13 

$6 preferred (quar 3 CRMC aeT ere $1.50|Aug. 1] Holders of rec. July 13 
Utilities Public dervies. pref.—July divijdend pjassed 
Washington (D. C.) Gas t (quar.)__| *90c.|Aug. 1/*Holders of rec. July 20 
West Canada Hydro-Elec., ay A (qu ) *31%c\|July 20|*Holders of rec. June 30 
Western Continental Util., ar (qu.)_*|y32 4%e|Sept. 1|*Holders of rec. Aug. 10 
Western United Corp., 634% pref. (qu.)_| *1% |Aug. 1|*Holders of rec. July 16 
York Rys., com. (quar.)..-...._--.__- *$1.50\July 15|*Holders of rec. July 6 

Preferred MEME) oo datinbewtoweadas *624cl\July 31|*Holders of rec. July 20 

Trust Companies. 
Kings County (Brooklyn) (quar.)...... *20 Aug. 1/*Holders of rec. July 25 
Joint Stock Land Banks. 
Potomac—August dividend passed 
Miscelianeous. 
Adams-Millis Corp., com. (quar.)_--._- % |Aug. 1] Holders of rec. July 18 

First and second preferred (quar.)_..._| *1% |Aug. 1|*Holders of rec. July 18 
Allegheny Steel common (monthly) ____- *10c.|Aug. 18|)*Holders of rec. July 31 
Allied Kid Co., pref. (quar.)_........-- $1.625|Aug. 1| Holders of rec. July 20 
Alms & Doepke, pref. (quar.)-----._-- *1% |July 1)|*Holders of rec. June 15 
Amer. Bank Stocks Corp. (quar.)...-_- *7\c\July 15|*Holders of rec. July 10 
American Chain, com.—Dividend omitte|d 
Amer. Investment Co. (Springfield, Il.) 

Cee ee CNN 0 5. cubesecces *50c.|Aug. 1|*Holders of rec. July 20 
American Optical Co., common ________ *50c.|Aug. 1|*Holders of rec. July 20 
Amer. Re-Insurance Co. (quar.)...--«- 75c.|Aug. 15| Holders of rec. July 31 
American Republics, pref.—Dividend om|itted. 

American Stores Co. (quar.)_....-..._- 50c.\Oct. 1} Holders of rec. Sept. 15 

Amer. Vitrified Products, pref.—Aug. dijvidend| omitte/d. 

Animal Trap Co. of Amer. ., pref.—Aug|ust divjidend o/mitted 

Associated Security Investors, pref.—Au/gust dij vidend jomitted 

Atlantic Macaroni, Inc._............- *1% |July 15|*Holders of rec. July 15 

Atlantic Safe Deposit NS RES *2 July 15|*Holders of rec. July 8 

Automatic Voting Mach., -« Saatie. stock. .|Aug. 15} Holders of rec. Aug. 3 

-_, ba - wh Shares, series A........-. 16.2¢/July 15} Holders of coupon No. 2 
as oe ai tte ge ws te contigs nel aleemnmeaeies 16.2c\July 15} Holders of coupon No. 2 

pe dng (Ludwig) & Co., 1st =. (qu.)_| 1% |Aug. 15) Holders of rec. Aug. 1 

Benson & Hedges, pref. (quar iS named *50c.|Aug. 1|*Holders of rec. July 20 

Berry Motor Car, com. ~ ividend omitt|ed 

Bigelow-Sanford Carpet. pref. (quar.)..| *134 |Aug. 1|*Holdersfof rec. July] 20 
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Per | When Books Closed 
Name ° 
of Company. Cent. |Payabie. Days Inclustee. Name of Company Per | When Books Close. 
Miscellaneous ( ° Cont. |Payabie. Days Inclustec. 
Bohack (H. C.) Co., com. (quar. ). 1 Miscellaneous (Continued) 
Bohack Real 4 . )------ Aug. 1/*Holders of rec. July 1 Farm 5 
Bohon (D> - Gero. las pest. (quer) *1% |Aug. 1|*Holders of rec. July in Oxford Paper oo class A (quar.).. ..|*$1.75|July 15|*Holders of rec. July 7 
x pref. omttt Package Machinery pee a eae eta *25c.|July 15|*Holders of rec. July 1 
Broadway hen tee ie EB) SIN aes. Licmeedinn of ves. Baas i Parker (8. ©.) & G0., class A (quar)... | *éo.Aue: 1)¢Holders of reo. July 20 
achaye Send Ocaling, cen Conary). | °600 aan, slemeheee ot tok, Parker Pen, common (quar uar.) tise Taam eens See. ony SS 
6% preferred (quar)... dawmol oF ug. 1|*Holders of rec, July 22 On ak tow) *25¢.|Aug. 15|*Holders of rec. Aug. 1 
6 »)---0---2------- % |Aug. 1|*Holders of rec. July 22 + Cl. A (qu.).| 62 o/Sept. 1| Holders of rec. 
Bulkiey-Newhall Oo Sees oreerent *15§ |Aug. 1)*Holders of rec. July 22 | Pioneer Piedmont Mig month a 3°“ljuly” 1|*Eolders of rec. June 20 
Bullock's, Inc., 7% pret. (quar)....... $i uly |*Holders of rec. June 16 | Pneumatic Scale, pref ) ¥)------ *10c.|Aug. 1/*Holders of rec. July 20 
Capehart Corp. fe 3 wa Quar.)....... 1% |Aug. 1|*Holders of rec. July 11 | Porcelain vars 1) monn nnnne *17%c\July 1/*Holders of rec. June 23 
Capehart Corp. (Ft. Wayne) (quar)_- | +13 |July 1 tenenuse-e= | _ dsband 24 preferred (quar.)~.---->--| s1s¢ [guiy ilsdielders of fee. June 23 
Chartered Investors $5 . . Procter & Gamble, co: tig” ely eat os *1% July 1|*Holders of rec. June 22 
Ses Bevioo oes = er tis Sept. 1}*Holders of reo. A >} Quincy Market Cold Storage & Ware. 60c.| Aug. 15) Holders of rec. July 25a 
Com. (payable in eom mayo p , - 1) Holders of reo. Aug. house, pref. 
Com. (Payable in com. stk.) (méhiy)| /46 |Beps. 1) Holders of reo. Aug. 15 | Republis ty Saf a £1 |Aug. 1]*Holders of reo. July 16 
Pretrenae B | es JSepe. i Hobders of fee. Aus. 15 | Reserve Invest. Corp. geez. aa) CHO.1| Cr Be Lele eee of ree. July 18 
Coast Breweries <r (mthly.).| _50c./Sept. 1] Holders of rec. Aug. 15 | Res. Corp..’com. ey adres )| *$1.75|July 15|*Holders of rec. July $10 
oun 5 . quar.)...-....- *46c.|Aug. 1|*Holders of rec. July 20 © Bree, (Gate ae} 2S [July 15/sHolders of rec. July 10 
Sepuninin Cone . , er) weneenn--- *6e.|Aug. 10|*Holders of rec. July 10 | Rich Ice Cream, com. (quar.)........... *25c.|Aug. 15|*Holders of rec. Aug. 1 
new . _ Richmond Guano, 1st pref._—No action t *50c.|Aug. 1|*Holders of rec. July 15 
ieaaand of 3 1O0ths share Columbia Roland Pk. Homeland, pref. (quar)--.! #18 A 
. of America. ...... *Holders of rec. July 17 | Ro "< ug. 1!*Holders of rec. 
Sokmbue Packing. pret. (quar). 013 |aug. _1|*Holders of ree. July 15 Rovaliies Management nage ork Shares 3 [98.860 Aug. 4)+Holdere of reo. July 22 
ome hy ce, com. (qu)| *5e.|July 31|*Holders of rec. July 15 | Ryerson (Joseph) & Son n. (No. 1)--| #60 |Aug. 1|*Holders of ree. July 20 
Puteved 2 — ooo ee ewene------ *5e.|July 31|*Holders of rec. July 15 Mie Be » Inc. (quar.)} *30c.|Aug. 1/*Holders of rec. July 23 
Preferred B perce | w+ -------------- *5c.\July 31|*Holders of rec. July 15 | St. Lawrence Flour Mills, pref. (quar.) .. _200.|Nov. 1)/*Holders of rec. Oct. 19 
pe be ee aernemeT o7sg0.|saly Sil¢Holders of ree. July 15. | St, Paul Union Stockyards, com (quer)| *60c\nue iletoiee ren July 20 
Qenntieedine ~ Fi eee *5e.|July 31|*Holders of rec. July 15 Common (extra) quar.)} *50c.\July 1)/*Holders of rec. June 18 
Gomesmanten Finan mal, Deel =< == - === Sept. 1|*Holders of rec. Aug. 1 | Savannah Sugar Refg., com. (quar.)_.- *2 |July 1)*Holders of rec. June 18 
Consolidated Press, Ltd., ord. A (qu.)--} ,50c.|Aug. 1) Holders of rec. July 15 Preferred (quar.)..- Muar.)...| S$1-80\Aug. 1) Holders of res. July 18 
De Jonge (Louis) y4 (ge ~siinnmonsese *10c.|July 1|*Holders of rec. June 25 | Schumacher Wall Board, pref. (quar.) -- 1% |Aug. 1) Holders of rec. July 15 
De Mets, Inc., pref. (qu pref. (quar.)..] 1% jAug. 1}---...-.......--------- Schuster (Ed.) & Co., pref. (quar == ,250¢.|Aug. 1|*Holders of reo. July 21 
Disher Steel Gonstr. pref, A (quar). eSbe\Aus. 1|*Hoiders of rec. July 31” | Sootten-Dillon Oo., com. (auar.).----| *3ee[Aus. 16|*Holdere of foe, tam. 7 
peer any Lom ange A (quar.)....|3734c.|Aug. 1] Holders of rec. July 15 Common (extra)......-......-.-_.. *30c.|Aug. 15| *Holders of rec. Aug. 7 
een Ste Ltd., pref..| 62%c|Aug. 1| Holders of rec. July 20 | Securities Corp. emussh aan, Gamasa.,. $10¢c. Aug. 15|*Holders of rec. Aug. 7 
pene Gndaed Ge Gone ---| on Lane tite ohn ee 31 $7 preferred (quat)oc.n cnt] 98h 96 Aue. iletoliee ot tes, sue oa 
Family Fi -, Common..__..... e olders of rec. Jul ae eee ¢ . of rec. J 22 
ferred (quar. Corp., com. (quar.)..| 10c./July 15) Holders of rec. June 30 selby Shoe, a taunt)... 22-2: *$1.50/Aug. 1)*Holders of rec July 22 
s a SS open nnn nnn nn 10c.|July 15) Holders of rec. June 30 Preferred (quar.).......-----.----- othe a : Mey mi ps rec 4 
mri American Share— Serv. Sta., Ltd.(Toronto) | ain ae Gan) : of rec y 
Federal Deop , on gpa omg tien arwias *$1.75 4 : Me a of rec. July 20 Cusadanlive Stakanane aocien Pause’ 1s ous 1 Holders a vee. way is 
, common ~..-.-.- . olders , of rec, 
Fidelity Bond & Mortenge (quar )--~-2 “$1 july _i|sHolders Se | SR nee et tia ft eee July 20 
Insti Q a TAug. .1]/*Holders of rec. July 15 | Sou. Pac. Golden Gate cl. A & B (qu.)_- . olders of rec. Jul 
omen pavaite incom. stock) ......17? :‘HsHolders of ree: July 16. | Preferred (qua Gate cl. A&B (qu). |*3734e(Aug. 15|*Holders of ree. July 31" 
First National — <--> ~--=-------- *$1.50|/Aug. 1)*Holders of rec. July 15 dard Investing Corp., pref_....... *1%4 |Aug. 15)*Holders of rec. July 31 
Steet Wes, Invaniern eineh dn dae akon Bz July, divijdena omitted. Stein (A.) & Co., common (quar)....-| 4c, |Aug. 15] Holders of ree. July 31 
Fits Simons & Connell Dredge & Dk.(qu)| *50e.|Sept. iletroiders of ree. Aug. 21 | Storkline Furaiture, pret. (quar)......| sasslaug. il*Hoiders of ree. June 15 
te Sg _ (quar.).....-. *134 |July 1)/*Holders of rec. June 20 | Stouffer Corp., class A & B (quar.)----- oustte — * Pe np of rec. July 20 
Frost Steel & Wire pra & ge pee “ibe . 1|*Holders of rec. Aug. 15 | Supervised Amer. Fixed Equities (No. 1)| * MelAug. 1/*Holders of rec. July 22 
Fuller (Geo. A.) Co. of 1st pref qe.) osi'So 4 1 suelaes of rec. July 18 au ‘ py per 8 Mo ney cae of rec. July m 
nd - - . ‘olders of rec. July 15 | Telephone Invest. Corp. (monthly) -.-- ° 0. rec, 
— ——— Inc. (Atlanta) com...|°12}4¢ Aug. 1|¢Holders of ree. July 18 Texas Guif Sulphur sui Soxcagtisant P a leas tee July 20 
General Acceptance Gorp., Portiand, Me| #354 [July SHolders of rec. July 15 | Tri-Natio rD., pref,——July| dividend omit|ted. om. I 
General Tire & Rubber, com. (quar) e Hote y 1)*Holders of rec. June 25 | Tri-Utilities Corp., $6 pref. and —Divildends o| mitted. 
Gilmore Oil Co. . )--- .|Aug. 1\|*Holders of rec. July 25 | Truns Pork Stores (quar.).......-.-.-| *25c.|Aug. 10|*Holders of rec. July 31. 
no nor fees -cacars-----| came uy Semoun atte guy 48 | Brome thro, AS], cae ane caolaes ote: 2H 8 
. Dredge & Dock (quar.)---| _25c.|Aug. 15] A ie a Discount, pret. (quar.)--1917 4e|July i|*Holders : 
Grea cope TAs. on of rec. June 25 
Great mn yg og a (quar.)_...... *15c.j|Aug. 1 *Holders ol we. sue by ree aly ey ae woneeceee “2/3.861¢ Aug. 1 Holders of rec. June 
FB.) Pri pref. (quar.)-........ *1% \July _1|*Holders of rec. June 23 | U.S. Fidelity & Guar. (Bali) (quar). sabo. rv 15 cneiaen oo oo oF 
*Holders of rec. July 20 | U.S. Realty & Improvement-__.....- “| 25¢.|Sept. 15 Maldere | rec. July 31 
*Holders of rec. July 24 | Urban Mortgage Co., preferred - - - - ---- #336 lguly 25 aa of rec. Aug. 17 
*Holders of rec. July 24 | Utility & Industrial Corp., pref. (quar.)_| 374c.|Aug. 20 Holders pe res, Jane 
d ’ Victor Talking Machine, common (quar.)| *$1 Aug. 1| *Holders of ree july < 
*Holders of rec. June 30 Va.-Carolina Chem., prior pref. (quar.).| *1% Sept. 1|*Holders a rec. July § 
Holders of reo. ‘Aug. 15a | Watson Elevator, t pref.—Dividend omittlea , of res. Aug. 17 
iders of rec. June e owcase & Fixture, Ist pref.(qu)| *50c./Sept 
*Holders of rec. June 27 | Western Air Express—Aug. 1 ae | ae eee 
Holders of rec. July 14 SS Gent. Gove. a. (quar.)..|*37}4c|Aug. 1|*Holders of rec. July 21 
Hope Engineering, pret. (quar)... ---.| $1% [July Mo = — nna Wichita Geten busch foresee 
os en esawe . olders of rec. July 24 lliams (R. C.) & Co., co ec *Holdera of rec. July 20. 
Hornl Signal Mfg ., partie. pref. (quar) |, *26e.|July 15|Holders of ree. July 8 | Wil Low $9.1 S00, 008 Se? ---1ee Soneien ct ae aoe 
pmo ln Packing of A -—Dividends pa jssed. Wolverine Brass Works, pref “-"-| 63 (guly 15 means =: cee 
ameta a) On, tet nee dend p|assed. Wurlitzer (Rudolph) Co. com. (mihiy.)| *50c.|Suly 2 pcr pals foe MB 
Siuschine Investing Ist pref.—August | dividejnd omit|ted Common (monthly) *50 ‘ re y 25 * olders of rec, July 24 
| ae ar eoting Corp . ret. {No.b | °$1.75 rd 15/*Holders of reo. July 10 Gommen thonthiys........-.....-| Stent 25|*Holders of ree Sept 34 
Industrial Credit Corp. of Am..com (qu) Pe Mge.|Aug. 15| Holders of rec. July 14 7% preferred (quar.)...------------ *1% |Oct. _1|*Holders of rec. Sept. 19 
. ”* : : . olders of ‘ 7 , 
Intercontinental Invest. Corp’, A (au.).| °50eJuly 1}+Holders of reo. July 31 | 7 7e Ore red (aust ae ceezzaan222| #194 [Apri’32|*Hold. of rec. Mar. 19 "82 
International Mereanillé Marine, 1 dddnmeal T° 7% preferred (quar.)....----------- *1% |July1’32!*Hold. of rec. June 19 '32 
4 , com.—Dividend pasjsed. 
ee Equities, conv. pret. A. (qu.) 75e. |Aug. 1] Holders of rec. July 15 Below we give the dividends announced in previous weeks 
Intertype Corp., st pref _{auar) “eBin i4 a. Oct. 3h *Holders of ree. Sept.15 | and nee yes acs bo er does not include dividends an- 
Jewel Tea, com. yaw = } 0.222...) $i [Oet. 15] Holders of rec. Oc. 1 nounce is week, these bei 
Johansen Bros. Shoe, pref. (quar.) ---_-- ox July is ee ante: & nm veh he 
—_ oie analy eae ly. ~ Sl Racor ee oe ‘i 
ulian MPD iss dtissnatece *25¢c.|Aug. 1|*Holders we. Waoan oy ’ 
ene gee op WL 455 odainwshsee *$2 |July 1|*Holders = — a. +8 Name of Company. Cent, | Payable. Days Inclustee. 
Kiein (D. Emil) Co., eom. (quar.)------ 7250.|Qct. 1|*HHolders of ree. Bepe.21 | Railroads (Steam). | 
Preferred 1 ETE ERS pe ty % *H . 
Koehring Co., pret.—-Dividend omitted. - olders of rec. July 20 | Alabama Great South., ordinary pref..-| $2 |Aug. 15) Holders of rec. July 10 
Kroger. Grocery & ane com. (quar.) - 25c.\Sept. 1) Holders of rec. Aug. 11 Ateh. T: ew ee rs 51.50) Aug. 15) Holders of rec. July 10 
‘ 1 *Hlolders aoa 19 oe ta Fe, com. (quar.) - ai — : ae ee of reo. July 31a 
Nov. 2|*Holders of reo. Oct. 20 Bg ry aie rt gm a ey 
Sletnetdaun at ces, Sune 2 Baltimore & Ohio, com. (quar.)..------| 134 |Sept. 1) Holders of rec. July 184 
1|*Holders of ree. July 22 1 Sept. 1) Holders of rec. July 18a 
. - ,}|¢Holders of rec. July 24 shone Th oe tl maeee at ae Gems. 18 
Lyon Metal Procuts mf (quar.) oie Thus. Siemeediems at en Gar oe | ee Be. ot Bt. 2 (quar.)-.--------| 2. |Aug. 15] Hold ros. AUS. 
» Dre’ Joan - . of ree. July 20 , ers of rec. Aug. Se 
MaeMarr Stores, com. (2 mos. div.)...-162-SejAUs- 1} Hotders of ree. July 20 Slncnnats Union Permian bret. (au.)—- one eT ees eee eae 
Maxweld Corp: ots: (edar )2.2222-2, *60- July’ 15leHioldere of ree: Sui 1 | carer Ginn Clo wa] #1 |Sancrge|*ttotders ot Fee: Deo” 
breed (ing) gcrycaz-vw---| gee Ile ot te: guy | Biomed Gjrscncsor-en----| 1 Huy 8] Hola ote: Jay He 
ssbb dig ue .|Aug. 15|*Hol OF es as te ae i ee nO ae rec. July 21a 
MeGolrick Bond & Mtge. Corp., pref..| $3.50\July 1 pe = — — 4 Gen Passumpsic Rivers. -.-..- 3  |Aug. 1| Holders of rec. tay 1 
ee ee Porcupine Mines (quar.) ...-- *25c.|Sept. 1 *Holders of rec. Aug. 1 we <u erred - .-- ~~ -------=--~ 3 =|jAug. 1) Holders of rec. July 20a 
MeLeod Belding, pref. Cquar.) Finches 7 Pon a7 OE Secrest tren : a fer neh oh )--n--=-- 2% |Sept. 21) Holders of rec. Aug. 28a 
Mo? eel Marble, pref. (quar.)_.------- *1% |July 1" iaiakel see. tae. i — — —_— est. (quar.)| $1 j|July 20) Holders of rec. July 624 
Mineral Products, pref. thee dividen'd omitited — von sme by a RR---.----------- *$1.50|July 21|/*Holders of rec. July 11 
Mohawk Mining. - (C ee eon eae 25e. Aug. 29 Holders of rec. July 31 Hudson & Manhattan, pret eee eae ar Aug. ! Holders of rec. June 30a 
Po _ ank (Cleveland) (quar.)--| *3 |Aug. 1|*Holders of rec. July 25 In  Rys. of Cent. eo a ¥% |Aug. 15) Holders of rec. Aug. la 
Sheol gy nok yt hearing (quar.) - a —_ 1/*Holders of rec. July 21 | K.C. St. L. & Chic., 6% pref. A att po oi te aun. " oHolders ot res. July iz" 
“f . Pai wleins ce | ‘ Hol -- § : olders of rec. 
——— Bearing Metals, pref. (quar.)-_| *134 |Aug. 1 oHoldere = ree. jue is ee tage Southern. ytd me peneig’ S001 Aug. 3) Rese <8 re0. June 306 
ational Guar. & Fin. ist & 2d pref.(qu.)| *1% |July 1]_._---.__- : Stomeutan Coal pn ggg meme epee 244 |Aug. 10) Holders of reo. July 15a 
National Lock Co., pref. A (quar.)_-.-- ft ~ et serene eet M rnd Vv RR., com. (quar.)...--|$12.50)Aug. 1] Holders of rec. July 15a 
ee Geena ese Gi weet Wee te eo tng avery Scoceroconocncosese 3 |jAug. 1) Holders of rec. July 1 
at. Security Invest., pref. (quar.) - - --- #144 |Aug. 15|*Holders of rec. Aug. i | Missouri-K 1 tere er Be eG *$25 |July 31|*Holders of rec. July 21 
Nation-Wide Secur. Trust, ctfs. ser.B..| *Sc.l/Aug. 1|*Holders of rec. July 15 a x. ——, ‘exas, pref. A (qu.)...| 1%4 |Sept. 30) Holders of rec. Sept. 5a 
oom Prod. of West. Can., 6% pret.(qu.)| *75¢.|Aug. 1)*Holders of rec. July 15 | Norfolk rx oo corccccerece 1% |Aug. 1| Holders of ree. June 26a 
Newberry (J. J.) Co., pret. (quar) -<.- *1% |Sept. 1|*Holders of rec. Aug. 15 Adjustment pref, (quar esr wea 2 a7 eee aden ee San Sie 
te mew sone od ae bt -|, este. Aug 1 sHolders of ree. July 20 | North Carolins RR. 7% guat. sock... 336 rm ay | m+ nn dpe neg — > 
, . . de . y rf) . be 
New England Equity Corp. (quar.)----|*62 ige]Aug. 1 ee ee ee ee | en ees 1% |Aug. 3) Holders of rec. July 64 
ee ae eee Wer Dd Oe eee eee ci dee a0 | Semana oceus—rLhestuantse fog! ES a et a 
- . (acer. accum. divs * “1\*Holders of ree. July 18 | Pere Marquette. pf. and prior pf. (qu. . - olders of rec. Aug. 14¢ 
New York Dock, pret.—July dividend de ferred %§ Zo secon Aegedleded F< Can Chie, & Bt. gt ~ aera BO Be ge BN ef a 
MB Bene ey mony Mining -- -- - = ro . Holders of rec. July 21 | Pittsburgh & Lake Erie_.....------2.2 $2 40 rr . Holders of res. June 26a 
apbbvisnutoe Aug. . wigs stom a a 04 ° . 
North American Inv Corp.,com.—j| Dividjend om ited petit ap ay saeneat en ee Aug. 13) Holders of rec. July 16a 
_—— = Paper Milt,  oommon— Divide nd defjerred e goa ah erendicwntogon soo.trees. a) anaes oe ves. Aug. 20a 
lo jouer i CESS SI *1 J i|_...................... |g. Loule-San Francisco, 6% pret. (qu.) - : . ol rec. Sept. 174 
woe, Beotorred, (qua) o-oo ae Ge ti Os, Lestesen Sumeees "8% preé. (@a)-| 144 aus. | Holders of res. July” 18 
+ CR 8 rm Be rr age ng gd Pee a wy pee: aise ° olders of rec. a 
pref. (qu.) 1% \|Aug. 1 *Holders of rec. July 31 Shamokin Valley & Pottsville. ........-. *$1.50 Aug. 1'*Holders of rec. July 15 































































































432 FINANCIAL CHRONICLE [Vou. 133. 
When Books Closea. 
Per | When Books Closed. he am 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Payable. Days 
Public Utilities (Concluded). 
“ 20a 
Raflroads (Steam) (Concluded) 2350.|Aug. 1 Ho 1d of reo. July 1a P Lighting. om. Senne eaterore 75e. aw. 1 Holders po — July 15 
*Holders J 18 | Pacific Public Service, com. A (quar. ea 1|*Holders of rec. July 
a! a at me. 2a Penaeyivanie Power, $6.60 (m : ney a “ og ro = 
Public Utilities. , MET. ocsincichiinnakaian! 1| Holders of rec. Aug. 20 
Alabama Power $5 pref. (quar.)-_-—-; 1] Tonos tues ays | eum emu. tmnt Do 31] Holders of reo. July 1 
Amer. Cities P & Light, cl. A (qu. i Holders of ree. July a Common old, “(350 par) (quar) ---—- = estes ote aoe we 
25| Holders of rec. June id , a Bept. 
1| Holders of ree. July 16 | Phila, Su wveser Cs. eel, (ear) i] ieehaue coer, Aue. tie 
1} Holders of rec. July 15 | Potomac Edison, 7% pref. (quar.)..---- H to ed rng ae = 
De ee ee | pore Gap of Cumnds, coms. Weune). . 20] Holders of ree. July 31 
1 ders of rec. 
1 Holders of ree. July 17a Public Serv. Co. of Colo., ro, peonthiy ) : tee oe Se — 
1] Holders of reo. July 17a | 6% preferred (monthly) ---.--.----- * 4] Holders of ree. July 15a 
1| Holders of rec. July 10a 5% preferred eee Sede 
1| Holders of reo. July 10 | Pub Co. of Nor. Ti slerxcasere of reo. July 18 
1| Holders of rec. Sept. lia Common (no par) a ‘ROAST oe 1l¢H ders of reo. July 18 
1|*Holders of rec. July 15 | Common, $100 par (quar.)--.------- - Seeiee ot ee eae ae 
. 1} Holders of rec. June 30 7% preferred (quar.).-------------- ’ 1|*Holders of ree. July 15 
il*Holders of fee. July 15. | Public Borviee Corp. of N. J. com. (qu)- -30| Holders of reo. Sept. 1a 
‘ oO) . 2 . ; H . Sept. ia 
. 15| Holders of rec. Sept.30 | 8% preferred (quar.)..------------- oo) letoems Gf sen, Bene, te 
1| Holders of rec. Sept. 15 7% preferred (quar.)--------------- "30| Holders of ree. Sept. 1a 
5| Holders of rec. Aug. 31 $5 preferred (quar )- iy). eT ee 31| Holders of ree. July la 
-(quar.) . 15| Holders of rec. Aug. 31 6% preferred an... . 31] Holders of ree. Aug. 1a 
Atlantic City Electric, $6 pret. (quar.)--| *8 . 1]*Holders of rec. July 11 6% ae yaaa d Napa peste . 30| Holders of reo. Sept. 14 
Bangor Hydro-Elec., com. (quar.)- .---- . See oo oe, oA a Pub. Serv. ci. A (auat).-| $1 |Aug. 1| Holders of ree. July 15a 
Brazilian Tr., L. & P., ord. (quar.)---- 1] Holders of ree. July 31 | Rhode island Pub, Serv., ci. A (aiiar-)- 50c.|Aug. 1| Holders of ree. July 15a 
Broad River Power, 7% pret, (quar.)--- beeen oF rece Dene 20. | moauned Like & ; Power (quar) dstens *22¢.|Aug. 1|*Holders of rec. July 15 
Bklyn-Manhat. Tr., pref. A (quar.).... Holders of rec. Oct. 1a) Rockla Sitios, omer) ““"| 7e. |Aug. 1| Holders of rec. July 124 
Preferred series A (quar.)........---- ee Oe Cae. OSS, ere | Centers on a than. bout, (auat.3.....| °154 \aue, 10)°Eendens of tue. Delp SA 
series A (quar.)....--.....- Holders of rec. Apr'32a | Sioux City Gas b Water 6% pref. (qu.)-| *1% |Aug. 19|*Holders of ree. Aug. 8 
Buff. Niagara & Eastern Power— South rn Calf, Edis0R, com. (quar.)..--| 50e.|Aug. 15| Holders of ree. July 20a 
First preferred (quar.)-...---.------ “Holders of rec. July 16 | Southern Power. com. (quar.)-.| 25c.|Aug. 15| Holders of ree. July 31 
Sees Sees Oe ee Leet) = Sa eee Of ree. Tey Te | coeeeerssa Olay Worar, pret. 4 (aear.)..| S176 Oct. 1|*Holders of rec. Sept. 30 
Central Hudson Gas & Eleo. com. (qu.) - saeaaee ate See an | ae oe , preaienen \ Secs 5366 July 25| Holders of rec. June 30a 
Central Power & Pe 7% pret. (qu.)-- ey wr < ra pod is $7 prior a $1.75) July : eee . rec. a = 
preferred (quar.).-..-.--------- Iders . Sept. olders of reo. 
Cent: £8. W W. Uill, $7 pref. (quar) -—-- ee one ee oe 7 1| Holders of reo. July 16 
7 prior llen preferred (quar. PES Honden rien Fay 31 1|*Holders of ree. Suly 1s 
lien pref. (quar.).-......---- ders ° Holders of rec. Sept. 
op3e bor en Pub. “$ ev., $6 pet. (qu.) Holders of rec. July os 1| Holders of rec. Sept. 15 
Central West Pub. Serv., cl. A (qu.)--- Holders of rec. July 1} Holders of ree. Sept. 15 
.) *Holders of rec. July 15 1 Holders of ree. Sept. 15 
aan © tee. ey TS | | (6% Beet pretered Yeontey)-------- 1| Holders of rec. Aug. 15 
GE Of T08. BMS. 18 | Ot Sees presured tmomhly)-------- 1| Holders of reo. Sept. 15 
Se Of 188. BUS. 16 | 0% Test preterred Cnomsbly)_------- 1| Holders of ree. July 15 
Hisders Of reg. Aug. 16 | 7.3% iews pretered (monthiy)------- 1| Holders of ree. Aug. 15 
ee ee cee 12 ee ee ee 1| Holders of ree. Sept. 15 
d Elec. Iilum., pref. (quar.)..- ee ee oe ee ee ee ae en emdee S 2 1} Holders of ree. July 154 
Columbia Gas & Eleo., com. (quar.)-.-- apes os ee oe Se spendin 1| Holders of reo. July 15a 
6% preferred (quar.}...........---- See ae S| om merece Perr ocbecenenne 1| Holders of rec. July 164 
tM gd ogg a *Holders of ree. July 18 a 4 
Colum y., P. os ° a . Aug. 1 olders of ree. July 
Commonwealth- Co. (quar.)....- “Holders of rec. July - d Sepe. 30| Holders of rec. Aug. 31a 
Commer Bere Lip. etannnn- Bisson of te: Tuy Hie | Onind Gas ingrovenset, com. Cuer Sept 90| Holaare of fa. Aud. a 
Sp Ae ngs mn. A&B ‘ 1 ree. 
Community Water Serv. (in com. stk.)-. amen or 00. Bey Ae 1|*Holders of ree. July 15 
Consolidated Gas of N. Y., pref. (quar.) - eee op cee oer cee | Oe. ES Oe, Oe ee 1|*Holders of ree. July 15 
Eastern Utilities , com. (qu.). Holders of rec. July 0 ase 1|*Holders of ree. July 15 
Electric Bond & Share, $6 pref, (quar). Holders of res. July 6 r. D 1|*Holders of ree. July 10 
Bond & Share, $6 pret. -- uae dont 3 quar... 1|¢Holders of reo. Aug. 18 
misstlie Power Anocictas, coms & aA Holders of fee. July 18 | Utios Oes Bie. 96 pre Cava) Aug. 1|*Hlolders of fee. July 20, 
Hegre Fowes & Lighs, com. (quat.)-. tans Gree. Say Tl | On comes tee | ine [ames A6] Mektere of ses. Sey 30a 
Allotment Si. 4 (quar.)------ Holders of rec. July 11a | West Penn Power Co., 7% pf. (quar.)..-. 1 Aug. i Holders o ree. ~ es 
ABotment eis. 90% paid (quar.)..... olde aan cee ia Linht & Telep cl A Cau)| *S0e.|Aus, 1]*Holders of ree. July 15 
Soe Gy ot iy Gates Soe far fis | Ween tec tee nee) cr teee: meses ee Sew Oe 
nprncas A Sake By Oe. Geet 5. Holders « ree. Od ae Wisconsin Telephone, pref. (quar.)- .--- *1% |July 31|*Holders of reo. July 20 
64% preferred a ea negheoene Holders of rec. 
i aR Holders of rec. July 15a rust Companies. iesieen at tomy ite. he 
Pall ever Gas Works (au ~ 1 Sirienanel Holders of rec. July 23 Cora Exchange Bank & Trust (que)... St lane: sol Holger of coc, Sons. 30 
, com. (mthly.) Holders of rec. July 154 | Federation Bank & Trust (quar.)..-... H 31 of Fee. . 31 
bag ha oeeny in com. stock) .... Holders of rec. July 154 QI .. si. dddnvtdsesscccbénccese Dee. Holders Dee 
hg enn Ain cage ne nee a Holders ot won. July iba Insurance. 
ag vy Holders of rec. July 15a | North River Ins. (quar.).......-.----| 500.|Sept. 10} Holders of rec. Sept. 1 
“Bees oe ie ; 
) rec. Miscellaneou 
*Holders of rec. July 15 4,3. C, Coes ae VO en ae ee. as. 
ug. 18 Holders of ree. July 18 rn we Dairy, Lid ch, wi Aug. 10 *Holders of rec. July 31 
Aug. oO! rec. July 18 | Acme Farmers Dairy, Ltd., pref...._ ‘ 4 ; 
uly *H of rec. July 15 | Adams (J. D.) Mfg., com. (quar.)_---.- A ; ,- pe — aa ane 
*Holders of rec. July 15 Alaska Juneau (quar.).... a 4 onl Halden a 4 i ane 
1|*Holders of rec. July 15 Allegheny Steel, --- . 1/°H of res. Aug. 15 
1|*Holders of rec. July 15 Pregerred (quar.) .... .cccccesccuccee Sept. : ee a ot ves. Sus. 
1)}*Holders of rec. July 15 (Quar.) . ......----------- . of res. July. 7 
Holders of rec. July 10 » Common (quar.)...... ae — ~~ S 
Holders of rec. July 17a Preferred (quar. Ay een ae Sept. ete ot coe Seen. oe 
Holders of rec. July 22 Pregerrea (quaz.) ..........-.------ ° H of ree. July 10a 
*Holders of ree. 5 od 20 Allied Chemical & & on com. (quar.)... in Bn sam | os uy 2s 
Holders ro ree. Sept 30 al ete baae a aw gh aa \ souls ‘laug. 15| Holders of ree. July 24a 
*Ho of ree. . ; 3 Mititctes : i . 
se Holders of rec. July 15 Alpha Portland . com. (quar.y.. jJuly 25 a a . -_ pd Ry 
(quar.) 1}*Holders of rec. July 15 | Altorfer Bros. Co., $3 pref. (quar.)...-_ a / oe or oe pene. 1s 
Malone Light, Heat & Power, pf. (quar.) 1)*Holders of rec. July 15 Aluminum Manufactures, Inc., com.(qu) Dee. 31|*Holders of ree. Dee. 15 
Michigan Gas & Elec., fien (quar.) 1|*Holders of rec. July 15 Common (quar.)...........--....- ‘| Sept. *Holders of rec. Sept. 15 
RNG Ro dc bk-nibihydieden A: saene - — pd =. Preferred yon oe eS RS NET IG 81|*Holders of rec. Dee. 15 
Middle West Utilities, com. (quar.)...- Iders a Dien dbenoctcunon bees Dee. : ise 
$6 preferred (quar.)-..........--- $1.50|Aus. 16 Holders of ree. Jely 15, | Amerada Corp. (quar.)--——---.------- poe oe ta ~ a 
~ $e Sih teat tone i = *1% rue 1 wince ot oe r—4 is American Goai fax A, cape oS URETO : 1| July 12 to Aug. 2 
D es of 1921 (quar.)_-.._. .15 | American Coal (quar.)..............._ 
Mississippi Pow & Lt... pret (quat).22_| #81. + Seas a bes: cues 15 | Ames. Bice. Geews.. pete. pt. Gracy), SeiAus. i) Betton of ses, Say 28 
Mississippi Val. Util., pr. pref. (quar.)--| *$1.50 1|*Holders of ree. July 15 | American Envelope, 7% Dref. qu)ar.).- ” 1]*Holders of rec. Nov. 25 
Mohawk Hudson Power Co., Ist pf.(qu.)| #13 1}*Holders of rec. July 15 7% preferred (quar.)--~--------..-- Holders of rec. July 31 
Monmouth Consol. Water, pret. (quar.)-| #13 |Aug. 15|*Holders of rec. Aug. 1 | Amer. European Securities, pret pref. (quar.) Holders of rec. July 2 
Montana Power Co., pref. (quar Ream *1k *Holders of rec. July 13 Amer. Founders Corp., pref. A (qu.). Holders of reo. July 2 
Montreal Lt, Ht. & Pow. Consol. (qu.)-| 38¢.|July 31| Holders of rec. June 30 First preferred series B (quar.)--.-- Holders of rec. July 2 
Mount Holly og th are aS *60c. m *Holders of rec. Sept. 9 First_preferred series D (quar.)-..-.. Holders of res. Sept. 15a 
Mountain States Power, pref. (quar.)..| 1% Holders of rec. June 30 | Amer. Hawaiian Steamship, (quar.)..__ Holders of ree. Des. 16a 
Municipal Service Co., pref. (quar.)....| 1% |Aug. 1| Holders of rec. July 15 Quarterly - - - ~~ .--.------~------~- Holders of res. July 14a 
Mutual 1 Telep. (Hawail) (monthly) -.__- *8c.|July 31|*Holders of rec. July 18 | Amer. Home Products Corp. (monthly) _ 1|*Holders of rec. Aug. 25 
| a eee Bacar eit daeiatetsg #80. 1)*Holders of rec. July 18 | American Hosiery (quar.)............- 25| Holders of ree. July 6a 
National Electric Power, com. A (quar.)| *45ce. 1)*Holders of rec. July 10 | American Ice, common (quar.)........ 25| Holders of rec. July 6a 
National Power & Light, $6 pret. (quar.)| $1.50 Holders of rec. July 11 Preferred (quar.)...---....-------- Holders of rec. Oct. *2a 
Nat. Tel. & Tel., class A (quar.)_-.-_.__ *87c. 1|*Holders of rec. July 17 Preferred (quar.).........--.------ Holders of ree. July 17a 
Preferred (quar.) .................. *1% 1|*Holders of rec. July 17 | Amer. Mach. & Fay. common (quar.)-. ores ers ot wen. dele 15 
Nevada-Calif. Elee., pref. (quar.)_.._.- 1% 1| Holders of rec. June 30a | American Meter (quar.).......---.__- 31 bs —— bony 106 
Newport Water, pref. 3) BRR *$1.50 1|*Holders of rec. July 22 American Optical Co., Ist pref. (quar.)_ Halders ah ame — 206 
North American Edison, pref. (quar.).-.| $1.50 1} Holders of rec. Aug. 154 First preferred quar. Se Se eee Holders of ree. July 186 
North American Gas & Elec., cl A (qu.)_| *40c. *Holders of rec. July 20 Amer. Shipbuilding, com. (quar.)...... Holders aaa 2 uly 18 
North Amer. Light & Power, com. (qu.)| 2 15} Holders of rec. July 20 ee ee, I Hol of see. July 168 
BUONO ia ook. . cetidece duane *$1.50 1|*Holders of rec. Sept. 19 Amer. Smelting & Refining, com. (qu.)- wy re Aug. 74 
Northern N. Y. Utilities, pref. (quar.)._.| 1% Holders of rec. July 10 POGOITOR CONG in Biko wo ctnndwnid Holders be mag ane. 7a 
Northern Ontario Power Ltd.,com.(qu)| 50c Holders of ree. June 30 Second preferred (quar.)............ pe oe ah een’ te vt. 5a 
6% preferred (quar.)............... 1% Holders of rec. June 30 | Amer. Sugar Refg.. com. (quar.)------ Hol 4 - gue. Gent. bs 
Northern States Power, com. A (quar.)_| 2 Holders of rec. June 30 NOG MONOD oo nis 6c ndiew acne i erodes So 2 ~ oy 20 
7% preferred (quar.).-............. 1% Holders of rec. June 30 Amer. Thermos Bottle, com. ee Seka Holders peng July lia 
6% preferred (quar.)_............_- 1% Holders of rec. June 30 | Anaconda Copper Mining (quar.)..-.-- 17 aaa = ae ~ 
Ohio Public Service, 7% pref. (mthly.) _|58 1-3c Holders of rec. July 15a | Anchor Post Fence, 8% pref. (quar.).-- 1 ony ers = reo. July] 33 
6% preferred (monthly) ..........__ 500./A Holders of rec. July 15a 7% preferred (quar.)...........-..- 1|*Holders 0 . . 
5% preferred (monthly) -........... 41 2-3¢ Holders of rec. July 154 | Anglo-Persian Oil Co., Ltd.— Holders of ree. June’26 
Sree Guu a Eiees, So oat aia) ==-lostage AME cede of fee: Suny 6 | © Aer. dep. ree ard rg ---—---- ¢|otfoiges of fos: June 26 
Pacific Gas we pref. (quar.)... c olders of rec. , ‘ S 3 } | eee : i 
536 % preferred (quar.)..........__. #343] *Holders of rec. July 31 . dep. rets. for 2d pref.....--..- 6i*Holders of rec. June’ 26 
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Associated Dry 


Rayon, conv. pref. (quar.)_. 
Atlantic Gulf & W. 1.8.8. Lines, atten 
Preferred ( 
Atlas Powder, uar).. 
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- _1)*Holders of rec, July 
25|*Holders of rec. July 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of ree. June 
Holders of rec. oa 
Holders of rec. 
Holders of rec. Say 


Holders of ree. July 10a 





Miecellaneous (Continued). 
Duplan Silk Corp., osmagane, 
Eastern . Ltd., com. (quae. \ aes 
Class A (quar.)_-. Ee ampee 
Class A (quar 








Class A (quar. , Wied 





Eastern Theatres, Ltd., 
Eastern Utilities Daousiton Dart. pt.c ju) 
$6 preferred (quar.) “ 
$7 preferred a. Piece winentrth louie 
quar.)....... Sbcvnan 

Eaton Axle & ., com, (quar.) 
Edison Bros. Stores, com. (quar tied 
Electric Household Utilities 

Securities 














Firestone Tire & Rubber, com. (quar.).. 
First National Corp.— 

A & B (Portland, Ore.) (quar.) 
Fishman (M. H.) Co.— 





common (quar.)...... 


*20c.|Aug. 1/|*Holders o 





General Electric, 
Special stock ( uar.) 
war gg Electric. Ltd. 
Am. dep. rets. ord. 


reg. shares 
General Foods Corp., ag (quar.)-..--| 








EG a Lig 
Gotham Silk Hosiery, 7% pref. (quar.) 


ranby Consol. 
Grana r & W.) 510-250. Sts.,com 
Preferred ( (quar: 
Grand (F. & 
Grant Lunch Co 








Preferred (quar. 
Heyden Chomteal, com. (quar.) shienina 
Bartlett Co. (m’thly) 


Horn & Hardart Co 
Houston Oil, preferred ($25 par) 
Preferred 


Howes Bros., 4 ereiared (quar.)....-. 
7% preferred Cd) sacccecepeamenn « 
6% preferred (quar.)...------------ 
6% preferred (quar.) 

Humberstone Shoe, \ aegee (quar.)... 

Tilinois Brick (quar.) 

Illinois Pacific Coast Co., pref. oe. Foal 


Imperial Sugar, $7 pref. (quar.)....-...- * 


7 preferred 
pA ted In AL 5 jams dividend. 
Indiana Pipe Line (quar 
Industrial & Power beet (quar.)... 


Quarterly 

Insurance Investment Corp., pref. (qu.) 
Preferred (extra) 

Internat. Business Machines, com. (qu.) 


International Cellucotton, com. (quar.). a 


Common (quar.) 
First preferred (quar.)----..---.-.-- 
First preferred (quar 


uar.) 
Internat. Cigar Machinery (quar.).--..- 6 


Internat. Nickel of Can., pref. (quar.)-_- 
Internat. Printing Ink, pref. (quar.)..-. 
Inter. Securs. Corp. of Am. com. A (qu.) 
6%% preferred = Fs ceoarnmaanume 
6% preferred (quar 
Internat. Shoe, pref. a (aouthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Internat. Tea Co’s Stores, Ltd. 
Am. dep. rets. for ord. reg. 
Interstate Department Stores, pf. (qu.) - 
Interstate ag note (7) 
Intertype Corp., com. (quar.) 
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;. 1|*Holders of rec. Aug. 
. 1)*Holders of rec. Nov. 


*le. July 31 

. 10| Holders of rec. Sept. 224 
1|*Holders of reo. Sept. 25 

. Deo. 25 

1|*Holders of rec. Sept. 25 
*Holders of rec. Deo. 25 
Holders of rec. July 17 
Holders of rec. July 24 
Holders of rec. July 134 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 


*Holders of rec. Sept. 15 
*Holders of rec. Oct. '15 
1|*Holders of rec. Nov. 15 


3\*Holders of rec. July’ 3 
Holders of rec, July! 20a 


25c.|Aug. 15) Holders of rec. July 314 
. 1)|*Holders of rec. July 15 
. 1|*Holders of rec. Aug. 20 




















































































































434 FINANCIAL CHRONICLE [Vou 133. 
Per When Books Closed. Per When Closea. 
Name of Company. Cent. |Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclustee. 
Miscellaneous ( 
Investment Trust com. (qu.) 12%c.|Aug. 1| Holders of rec. July 15 *3 |July 20)*Holders of rec. June 30 
Kalamasoo Vegets b’g Parchment ry Ay ).-| *%15¢.\Sept. 30|*Holders of rec. Sept. 19 *50c.|Aug. 1/*Holders of rec. July 20 
Soon, ‘etme whieleniint eal *150.| Dec. 31|*Holders of rec. Dec. 21 *20c.|July 20)*Holders of rec. July 10 
com. (quar.)..| 25e.|July 28) Holders of rec. July 10a 1 Ci. Gel natapecmngeageeqencn 
Kayser (Julius) & Co., com. (quar.)--.-| 25¢.|Aug. 1) Holders of rec. July 15a 1 nits Ci ee ne 
Mayes pf.,ser.W.W. (qu.) 1% |Aug. 1) Holders of rec. July 21 75c.\|Aug. 15) Holders of rec. July 31a 
ser. K. H. (quar.).....---- *1% |Aug 1)*Holders of rec. July 21 $1 1} Holders of rec. July 20a 
Kemper- , Com. (quar.)..--| *75¢./Oct. 1)*Holders of reo. Sept. 20 1% 1| Holders of rec. July 20¢ 
Common (quar.)......--.--------- *750.\J’n 1°32\*Holders of reo. Dec. 20 1% 1| Holders of rec. July 20 
Preferred (quar.).......----.---.-- *1% |Sept. 1/*Holders of rec. Aug. 20 40c Holders of rec. June 30a 
Preferred (quar .---------| *1% |Deo. 1/*Holders of ree. Nov 29 1|*Holders of rec. July 15 
Knudsen Creamery, cl A & B (quar.)_...|*3734¢|Aug. 20|*Holders of rec. July 31 - 30|* Holders of rec. Sept .20 
Kress (8S. H.) & Co., com. (quar.)...--.| 25¢.|Aug. 1} Holders of rec. July 200 31|*Holders of reo. Dee. 30 
8 erred (quar *15c.|Aug. 1|*Holders of rec. July 20 1}*Holders of rec. Sept. 25 
Aug. 1/*Holders of rec. July 21 15] Holders of rec. Aug. 5 
Aug. 15| Holders of rec. Aug. § 1} Holders of rec. July 21 
Nov. 15| Holders of ree. Nov. 5§ 1| Holders of rec. July 154 
Sept. 15|*Holdere of rec. Sept. 5 1}*Holders of rec. Aug. 15 
Dec. 15/*Holders of rec. Dec. 5§ 1|*Holders of rec. Nov. 15 
Aug. 1) Holders of rec. July 15 1|*Holders of rec. July 15 
Oct. 1\*Holders of ree. Sept. 23 2\*Holders of rec. Oct. 15 
Aug. 1|*Holders of rec. July 20 - 1) Holders of ree. July 154 
Aug. 1/|*Holders of rec. July 20 Aug. 1) Holders of rec. July 208 
Aug. 15) Holders of rec. Aug. 5 .\Oct. 10/*Holders of rec. Sept. 30 
Aug. 31| Holders of rec. July 31a *500.|Jn10°32/*Holders of rec. Des. 31 
Oct. 1|*Holders of ree. Sept. 15 Oct. 1)*Holders of rec. Sept. 15 
Jani '32|*Holders of ree. Dee. 15 1) Holders of rec. July 20 
*62 4e| Aprl’32|*Holds. of ree. Mar 15 °32 5] Holders of reo. June 30¢ 
Aug. 1| Holders of rec. July 21 1| Holders of rec. July 11a 
87%cj\Aug. 1) Holders of rec. July 21 Plymouth Cordage (quar. 20: *Holders of reo. June 30 
ee a Wee re Pogue (H. & 8.) Co., pref. (quar.).....| *1% |Aug. 1)]*Holders of rec. July 15 
Sept. 1| Aug.16 to Aug. 31 | Port Huron Sulphite & Paper (quar.)...| 15c.|Aug. 1] Holders of rec. July 15 
75¢.|Aug. 1) Holders of ree. July 20¢ | Process ts TED cccnchcoses. *5c.|Aug. 1)/*Holders of rec. July 21 
Oct. 1|*Holders of rec. Oct. 1 | Pullman, Inc. (quar.)................. $1 |Aug. 15) Holders of rec. July 24¢ 
, Deo. 31|\*Holders of rec. Dec. 81 | Pyrene Mig., Oe: SOS ee *10c.\Aug. 1) July18 to July 31 
Little, Brown & Co., pref. (quar.)-...- “31 -75| July * *Holders of rec. July 1 | Quaker Oats 5° 2 Seer came *1% |Aug. 31|*Holders of rec. Aug. 1 
Loew's Boston Theatres (quar.).------ 15¢.)Aug. Holders of rec. July 18 | Randall Corp., class A (quar.).-------- *50c.|Aug. 1/*Holders of rec. July 25 
Loews, fas.. peciesed Ce (QU8P.) .cnaccece $1.625) Aug. 15 Holders of rec. July 31a es Concrete Pile, pref. (quar.) ..| *75c.|Aug. 1|*Holders of rec. July 20 
Loose-Wiles Biscuit, com. (quar.)..-.-- 650.| Aug. Holders of rec. July 174 y Shares, special (payable in stock) |*e3 Aug. 15|}*Holders of ree. June 25 
Common (extra) .........-..-... ---| 100.;Aug. 1) Holders of rec. July 174 Teed (©. A.) Go., class A (quar.)......- 50c.|Aug. 1| Holders of rec. July 21 
Lord & Taylor, 2nd pref. (quar.)..-..- 2 |jAug. 1) Holders of rec. July 174 NE Bi ile dite teed incksnandd 12%c|Aug. 1] Holders of rec. July 21 
Gold Min.— Republic Supply Co. (quar.).-.......- 75e. . 15) Holders of rec. Oct. 1 
RPE S UD ES Ae onan *3e.|July 20|*Holders of rec. July 10 & Brass, pref. (quar.)...| 1% |Aug. 1) Hol of rec. July 10a 
Common...... .|Oct. 20\*Holders of rec. . 10 | Riverside Cement, ist - (quar.)....- 4 *$1.50,Aug. 1}*Holders of rec. July 15 
claims an2032|*Holders of rec. Jan. 10 | Rollins Hosiery Mills,pref.(quar.)..-. .\Aug. 1)/*Holders of rec. July 15 
Common...... Ap20'32|*Holders of rec. Apr. 10 Bros., common (quar.).......-- *31%c\Aug. 1)*Holders of rec. July 15 
Launkenhelmer Co., preferred (quar.)..- Oct. 1)*Holders 9f rec. Sept..21 Preferred Crue SAT 2 LY CAT AE */$1.625 Aug. 1/*H of reo. July 15 
Preferred Dt aponenpesanapnoel Jan 1°32|*Holders of rec. Dec. 22 | Rose’s 5-10 & 25c. . pref. (quar.)..| *1% |Aug. 1|*Holders of rec. Aug. 1 
ent — pf. (qu.) Holders of rec. July 15 | Russell Motor Car., common (quar.)...| 75c.|Aug. 1] Holders of rec. July 15 
Macy (R. H.) & Co., Pooscce Holders of rec. July 24a Preferred (quar.)..... PEE RE 8 1% |Aug. 1) Holders of rec. July 15 
a.) & Co, 6% D ar (quar.).... Aug. 15/*Holders of rec. Aug. & | Ruud Manufacturing common (quar.)..| *%50c.|Aug. 1/|*Hoiders of ree. July 20 
6 SS Re ee Nov. 15|*Holders of rec. Nov. 5 Common (quar.)..-.....-.... ~------| *500.|Nov. 1/*Holders of rec. Oct.‘ 20 
M ewitz (B.) & Co., com. (quar.). - 1|*Holders of rec. Aug. 20 | St. Joseph Lead Co. (quar.)_..........| 350.|Be0%. 21] Sept.11 to Sept.21 
M iincmceqeseoupe *3% |July 31/*Holders of rec. June 30 Quarterly . 250.|Dec. 21} Dec. 11 to Deo. 21 
Distrib. (quar.)..------| *25e.|July 20) Salt Creek Producers Assn. an. (case) MESS 35c.|Aug. 1] Holders of rec. July 15a 
Marathon Razor Blade, Inc. (monthly) - *Holders of reo. Aug. 1 Saranac Pulp & Paper. stoc tomate Sept. 1|*Holders of rec. Aug. 15 
WARNE > snacccdadeauncascssoounes *Holders of rec. Sept. 1 Savage Arms, 2nd pref. ( — -- #144 'Aug. 15|*Holders of rec. Aug. 
Yonthly *Holders of ree. Oct. 1 Scott Paper Co., pref. A j)---....} 1% ,Aug. 1] Holders of rec. July 17 
Monthly whee Nov. 15|*Holders of rec. Nov. 1 Preferred B (quar.)................ 1% |Aug. ders of rec. July 17 
ETT TE STAT - 15|*Holders of rec. Dec. 1 Seaboard Surety (quar.).............. 12%cjAug. 15} Holders of rec. July 31 
Massachusetts Investors Trust (quar.).. Holders of rec. July 8 mag Utilities of Del., com..| *7c.j|Aug. 1/*Holders of rec. July 13 
ase avs eppanontbacsosumeeed Holders of rec. July 8 | Sears, Roebuck & Co., com. (quar.)....| 62}se}Aug. 1] Holders of rec. July 
ay Department Stores. com. (quar.).. Holders of rec. Aug. 154 Securities OR) A ORR a ee *2% |Aug. 15|*Holders of rec. July 30 
Maytas Co., 1st pref. (quar.).........- Holders of rec. July 15a | Seeman Bros., com. (quar.)_.......-._. 750.|Aug. 1] Holders of rec. July 15 
Cumulative erence (quar.)......- Holders of rec. July 15a | Service Station, Ltd., 6% pref. quar.).| 1% |Aug. 1| Holders of rec. July 15 
McCall Corp. (quar.) Holders of rec. July 20a 6% preference, series * a ee *136 |Aug. 1|*Holders of reo. July 15 
Corp., pref. (quar.)... Holders of rec. July 20a Leather, common (quar.)........ *25c.|Aug. 1/*Holders of rec. July 16 
MeKee (Arthur G.) Co., class B (qu.)--- *Holders of rec. Sept.20 | Sharp & Dohme, Inc., pref. A (quar.)...|87%c.|Aug. 1] Holders of rec. July 174 
Melville Shoe, common (quar.)....-..- *Holders of rec. July d17a | Sheaffer (W. A.) Pen Co., common....|*$1 | . 15]*Holders of rec. Sept. 
preferred (quar.)..---.--..--- *Holders of rec. July 17 Preferred (quar.)..........-...-.-. *2 jJuly 20/*Holders of rec. June 30 
Second preferred (quar.)......------ *Holders of rec. July 17 WN ii denccapscdicnece *2 jOct. 20/*Holders of rec. Sept. 30 
Metal Textile Corp., partic. pf. (quar.)- Holders of rec. Aug. 20 Shell Transport & Trading— 
etal Thermit Corp., com. AL gg sahteedl *Holders of rec. July 20 pt ie a ee a72.6c\July 23} Holders of rec. July 154 
Metropolitan Industries, pref . (quar.).. . *Holders of rec. July 20 Shenandoah Corp., conv. pref. (qu.)....]| 0b |Aug. 1} Holders of rec. July 3 
Pref. allot. ctfs. 50% paid (quar.)..- ° *Holders of rec. July 20 Shumacher Wall Board, partic. pf.(qu.)| *50c.|Aug. 15/*Holders of rec. Aug. 5 
Mexican Petroleum, (quar.)-....- July 20] Holders of rec. June 30a | Silver (Isaac) & Bros. Co., com. (qu.)...| *25c.|July 20}*Holders of rec. July 13 
Meyer Blanke Co., common.....------ Aug. 15! Holders of rec. Aug. 5 NE Ce ee *1% |Aug 1|*Holders of rec. July 13 
‘a F Producta— Solvay Amer. Investment, pref. (quar.).| 1% |Aug. 15} Holders of rec. July 154 
Common (payable in com. stock)..-. *f234 |Aug. 15 *Holders of rec. Aug. 1 | Spang Chalfant & Co., Inc., pref. (qu.)--| 134 |Oct. 1] Holders of rec. Sept. 15a 
Common (payable in com. stock) ....| {234 |Nov. 16|*Holders of rec. Nov. 2 Squibb (E. R.) & Sons, com. (quar.)....] *25c.j|Aug. 1/*Holders of rec. July 15 
Minnesota Valley Can, pref. (quar.)....| *1%{ |Aug. 1|*Holders of rec. July 20 First preferred (quar.).............. *1% |Aug. 1|*Holders of rec. July 15 
pee wemnesccacscconece *1%4 |Nov. 1\*Holders of reo. Oct. 20 | Stanley Works, pref. (quar.).........__ *37 He] Aus. 15|*Holders of rec. Aug. 1 
uar.)...-.---.-.------- 1% 1°32| Holders of rec. Jan. 20°33 | Steel Co. of Canada, com. & pfd. (quar.)| 43%cjAug. 1| Holders of rec. July 
Miss.Val. Utility I Invest., gen (qu.)| *$1.50)Aug. 1/*Holders of rec. July 15 | Stix Baer & Fuller, pref. (quar.)......_- % 0|Sept. 30|*Holders of rec. Sept. 15 
Missouri P d Cement (quar.)..... 500.|July 31) Holders of rec. July 16 Preferred (quar.).-...............- *43%0| Dec. 31|*Holders of ree. Deo. 15 
Modine Mfg., com. ole Sethgkth ab argues gona 75c.|Aug. 1) Holders of rec. July 20 | Suburban Elec. Securities, Ist pref. (qu.)| *14 |Aug. 1/*Holders of rec. July 15 
Mullins Mfg., pref. (quar.).--....-..-. $1.75|Aug. 1] Holders of rec. July 15a | Sun Investing Co., pref. (quar.)._-..__ 75c.;Aug. 1] Holders of rec. July 20 
M ear +, Com, (quar.)--...- . - 1) Holders of rec. Aug. 14a | Superior Portland Cement, el. A (mthly.)|*27}<c] Aug. 1)*Holders of rec. July 23 
Common (quar.)-........---.--..-- ° - 1] Holders ot rec. Nov. 16a | Sweets Co. of America, Inc. (quar.)....- 25c.;Aug. 1| Holders of rec. July 15 
Nash Motors (quar.).....--...--...-. 1 Aug. 1] Holders of rec. July 20a | Swift International_...............___ $1.50|Aug. 15' Holders of rec. July 15 
National Biscuit, com. (quar.).....-..- 70c.|Oct. 15) Holders of rec. Sept. 184 | Teck-Hughes Gold Mines, Ltd__._..... 15¢e.jAug. 1] July 18 to July 31 
Preferred (quar.)-....------------- 1% |Aug. 31) Holders of rec. Aug. 14a | Telautograph Corp., com. (quar.)..-..- 35¢e.|Aug. 1] Holders of rec. July 154 
National Carbon, pref. (quar.)...-...- 2 |Aug. 1) Holders of rec. July Telephone Invest. Corp. (monthiy) .---- *20c.|Aug. 1 *Holders of rec. July 20 
National Dept. Stores, Ist pref. (quar.).| $1 jAug. 1] Holders of rec. July 15a | Thatcher Mfg., conv. pref. (quar.)_-.-- 90c.|Aug. 15 Holders of rece. Aug. 5 
Ni Distillers Products, com 4x Aug. 1) Holders of ree. July 15a | Tide Water Oil, pref. (quar.)...._----- 1% |Aug. 15. Holders of rec. July 16a 
Nat. Guar. & Fin., 1st & 1nd ‘pret, ¢ qu.)| *1% |Aug. 1/*Holders of rec. July 10 | Tobacco Products Corp., class A (quar.)| 20c.|Aug. 15, Holders of rec. July 24a 
National Investment Shares, pref... - 624c/Aug. 1] Holders of rec. July 22 | Transamerica Corp. (quar.).........-- 10c.|July 25, Holders of rec. July 64 
National Lead, preferred B (quar. Jacooe Aug. 1/ Holders of rec. July 17a | Trimount Dredging, class A (qu.)_.---- *50c.| Aug. 1,*Holders of rec. July 20 
National Licorice, com_.............. $2.50|July 24] Holders of rec. July 16 Steel, com. (quar.)........._. 15¢.;}Oct. 15; Holders of rec. Sept. 25a 
National Republic Invest. Trust— Preferred (quar.)-.......-.-------- *1% |Sept. 1|*Holders of ree. Aug. 21 
Pref. allotment certificates (quar.)....| *50c.|Aug. 1]*Holders of rec. July 25 | Tung-Sol Lamp Works, Inc., com. (qu.).| *25c.|Aug. 1,*Holders of rec. July 20 
National Short Term Securities— Preferred (quar.)-..-...-..-.-----. *75c.|Aug. 1|*Holders of rec. July 20 
Common A (quar.)....-......-----. 15c./A 1) Holders of rec. July 1@ | Union Oil Associates (quer (Sh Le *50c.j|Aug. 9,*Holders of rec. July f18 
Preferred (quar............----..- 17cjAug. 1] Holders of rec. July 10 | Union Oil of Calif. (quar.).......---___ 50c.j)Aug. 10) Holders of rec. July {18a 
National Tea, pref. (quar.)............ 13%cjAug. 1] Holders of rec. July 14 | United Biscuit of America, com. (qu.)..| 50c.|Sept. 1] Holders of rec. Aug. 15a 
M Co., Dref. (quar.)..-.- *1% 1)*Holders of rec. Aug. 20 Preferred (quar.)..............-..- 1% |Aug. 1] Holders of reo. July 
‘eto ine (quar.)..................| 1% |Dee. 1]*Holders of rec. Nov. 20 | United Carne Seared of Aimer, pref. (qu.)} 134 |Aug. 1] Holders of rec. July 10a 
Selener Bros., Ine., pret. (quar.)....... 1% |Aug. 1] Holders of rec. July 15 PE 1% |Nov. 2] Holders of rec. Oct. 
— Meter, preferred (quar.)...... 2 Aug. 15) Holders of rec. Aug. 1a | United Linen Supply, class B (quar.)...|*$1.50|July 20,*Holders of rec. July 1 
(QUGP.)- . -cccocsenenssceu 2 |Nov. 15) Holders of rec. Nov. 1a | Untted Piece Dye Works, com. (quar.)..| 60c.j/Aug. 1| Holders of res. July 154 
New ey Tagland Grain —_ Common (quar.)...............-._. 50c.|Nov. 1| Holders of ree. Oct. 154 
Com. (1-100 share in pret. A stock) .. Aug. 1/*Holders of rec. July 14 Preferred (quar.)-...............-. Oct. 1| Holders of rec. Sept. 194 
Com. (1-100 share in pref. A stock) __ Feb1'32/*Hoild. of ree. Jan. 14°32 Preferred (quar.)....-....... 1% |Jan1°32| Holéers of ree. Dec. 194 
$7 preferred (quar.).....--......... *$1.75\Oct. 1|*Holders of rec. Sept.20 | U.S. & Brit. imeraas Co., com. A (qu.)} 10c.|Aug. 1] Holders of rec. July 15 
| Bp TEE J ncasarccsnneene *$1.75|Jan2°82|*Holders of rec. Dec. 20 $3 preferred (quar.).......-....-... 75c.|Aug. 1] Holders of rec. July 15 
oe A (quar.)................ $1.50/Oct. 15|*Holders of ree. Oct. 1 | U.S. Elec. Power Corp., pref. (quar.)__|*$1.50|Aug. 1/*Holders of rec. July 2 
N — A (quar.)........-.-....- *$1.50/Ja 15°32|*Hold. of reo. Jan. 2°32 | U.S. & Foreign Securities, Ist pref. (qu.)| $1.50|Aug. 1] Holders of ree. July lla 
Now aven Clock, pref. (quar.)..-.-... *1% |Aug. 1)*Holders of rec. July 24 | United States Pipe & Fdy., com. (qu.)_._| 50c.|July 20] Holders of rec. June 30a 
oad =f Zine (quar.).....-.------- 50c.|Aug. 10] Holders of rec. July 20a Cem Geers. 50c.| Oct. olders of rec. Sept. 
— won Air Brake (quar.).....-.... 25c.|Aug. 1] Holders of rec. July 7a Common (quar.)_........-......-.{ 500.|Jn20°32| Holders of rec. Dec. 31a 
Pref ork cee ene OS., com. (qu.).| *25c.|Aug. 1|*Holders of rec. July 20 First preferred (quar.)............._ 80e.|July 20] Holders of rec. June 30a 
N ey -) - nn -n------------- 1% |Aug. 1|*Holders of rec. July 20 First preferred (quar.)_..........._- 20c.|Oct. 20] Holders of rec. Sept. 
ewberry ( os ,) Realty, pref. A (quar.).| 1% |Aug. 1) Holders of ree. July 16 First preferred (quar.)_.......------ 30c.|Jn20°32| Holders of rec. Dec. 314 
N "Arbi (quar.)...---..-.-..... 1% |Aug. 1] Holders of ree. July 16 | United Verde Extension Mining (quar.)} 25c.j)Aug. 1! Holders of rec. July 2a 
lagara trage Corp. (No. i)----._. *20c./Aug. 1/*Holders of reo. July 25 | Universal Leaf Tobacco, com. (quar.)..| 75c.;Aug. 1] Holders of rec. July 17¢ 
eee oo rD., cl. A (quar.)..| *50c.|Aug. 15|*Holders of rec. Aug. 1 | Upressit Metal Cap, pref. (quar.)...--_- *$1 |Oct. 1/*Holders of rec. Sept. 15 
acaae oe oe *50c.|Nov. 15|*Holders of rec. Nov. 1 Utilities Hydro & Rails Shares_._...... 10c.j;Aug. 1} Holders of rec. July 9 
orthern sovunt. bref. A (mthbly.)_.*/662-3c]Aug. 1|*Holders of rec. July 15 | Vapor Car Heating, pref. (quar.)..--- *13¢ |Sept. 10/*Holders ef reo. Sept. 1 
Preferred a (monthly). ..........- */66 2-3c\Sept. 1|*Holders of rec. Aug. 15 Preferred (quar.).....-.....--.-... *15¢ |Dec. 10|*Holders of reo. Deo. 1 
i ee 4 (monthly) - --........- */662-3c|Oct. 1)/*Holders of rec. Sept.15 | Vulcan Detinning, com. (quar.) ..-.-.-- 1 |July 20) Holders of rec. July 7a 
foes S (monthly) ---......... */66 2-3c|Nov. 1|*Holders of rec. Oct. 15 Caan aa, ................... 1 |Oct. Holders of rec. Oct. 74 
Preferred A monthly) -........... */66 2-3c/Dec. 1)*Holders of rec. Nov. 15 Preferred (quar.)............-....- 1% |July 20} Holders of rec. July 74 
Pramsé (monthly). -.......... */66 2-8c| Jani '82|*Holders of rec. Deo. 15 ee eee ee 1% : olders of rec. Oct. 7¢ 
Peedeea © a oreen-e------ *1  |Aug. 1|*Holders of rec. July 15 | Walker Mig. Co. | $3 pret. (quar.)..----- *75¢.|Aug. 1)*Holders of rec. July 20 
C monthly) -.....-..~.-- $i |Sept. 1/*Holders of rec. Aug. 15 | Waltham Watch, 6 5% pret. pref. quar.)..... *50c.|Oct. 1}*Holders of rec. Sept. 21 
Preferred © (monthly)... 777777" pe. Oct. 1/*Holders of rec. Sept.1b | Westchester viret ationa) Corp., pref.|*87c|July 20);*Holders of rec. June 30 
mons. (ahaa ataaaaaty st = |Nov. 1)*Holders of rec. Oot. 15 En noconcmméahesensbansood *87 }4¢| Dec. 20|*Holders of rec. June 30 
Preferred © (monthly)... "2777" si |Dec. _1)*Holders of rec. Nov.15 | West Va. Pulp & Paper, 6% pref. qu.)-| 134 |Aug. 15| Holders of rec. Aug. 1 
on nee timed these ai Genk ale aocle, 2 | 32) *Holders of ree. Deo. 15 6% preferred (quar.)..-.-.-.----..- 1% |Nov. 16) Holders of ree. Nov. 2 
te rey’ + Df. (qu.)_*|$1.625/Oct. 1/*Holders of rec. Sept. 20 Western Security, cl. A (qu.).|*62}4c])Aug. 1|*Holders of rec. July 15 
Jowrncoce -\Aug. 1/*Holders of rec. July 15 Preferred (quar.).......-..-----.-.| *1}4'Aug. 1:*Holders of rec. July 15 
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Per When Books Closea. 
Name of Company Cent. |Payable. Days Inclustee. 
w a (Concluded) 
estern ucts, Ist pref. (quar.)} 15 |Aug. 1| Holders of rec. July 15 
Western United Corp., pref. (quar.)....| *154 |Aug. 1|*Holders of rec. July 15 
Westinghouse Airbrake (quar.).._..... 50¢c.|July 31] Holders of ree. June 30a 
at te Mfg., com. (quar.)_. 3 And - ao - rec. — ro 
Mining ete nlb tne enditaaptibtaioasll olders of rec. July 
Westmoreland, Inc. (quar.)_.......... 30c. - 1| Holders of rec. Sept. 154 
Wilcox Rich Corp., class B_-........... 25e./July 31| Holders of rec. July 20a 
Will & Baumer Candle, com. (quar.)...| 10¢.|Aug. 15| Holders of rec. Aug. 1 
Wilson Line, Inc., 7% pref......-..... 3% |Aug. 15| Holders of ree. July 15 
Winsted Hosiery, com. (quar.)........| 92% Aug. 1/*Holders of reo. July 15 
COMME COO isda a. - Cvccdaccccuck *2%4 |Nov. 1|*Holdere of rec. Oct. 15 
Wolverine Petroleum Corp. (special)....| $4 July 25) Holders of rec. July 20 
Woolworth (F. W.) Co. (quar oo sboeces. 60c.|Sept. 1} Holders of rec. Aug. 10a 
Worcester Salt Co., pref. quar.)_..._ *1% |Aug. 15|*Holders of rec. Aug. 8 
Wrigley (Wm. ) Jr. Co. (monthly). soneagl 25¢e.|Aug. 1| Holders of rec. July 20a 
Month 50c.|Sept. 1| Holders of rec. Aug. 20a 
Monthly__- 25¢e.;Oct. 1) Holders of rec. Sept. 20a 
Monthly 25c.|Nov. 2| Holders of rec. Oct 
Zinke Renewing Shoe Corp., com. (qu.)_| *1%0.|Oct. 2|*Holders of reo. Sept. 5 
Pg fe Raa ae RE *3e.|Oct. 2|*Holders of rec. Sept. 15 





* From unofficial sources. heat ot is ae ee oo 
stock will not be quoted ex-dividend on this date and not until further not 

1 The New York Curb Exchange Amoctation has ruled that stock wil not be quoted 
ex-dividend on this date and not until further notice. 

@ Transfer books not ¢losed for this dividend. 
@ Correction. ¢ Payable in stock, 

f Payable in common stock. g Pepebte tm cathe h On account of accumulated 
dividends. j/ Payable in preferred stock 


¢ American Commonwealth Power com. A & B dividends are payable in com. A 
stockat rate of one-fortieth share. 


k& The dividend of 35c. on Southern Ry. com. stock is payable out of 1930 earnings 
and with the $1.65 declared out of 1929 earnings makes $2 payable Aug. 1 on com- 
mon stock. No further dividend will be paid in 1931 on common stock. 


3 Randolph & Holbrook Power & Electric dividend reported in our issue of July 4 
as 5644c. wasanerror. Should have been 56%c. 


m Distillers Co., Ltd., dividend is 2s. 6d. 

n Corporation Securities Co. pref. dividend is payable in common stock at rate 
of 1-40th share. Holders desiring cash must notify company on or before July 10. 
o Central West Pub. Serv. class A div. is payable in class A stock. Stockholders 
have option of taking cash at rate of 374c. per share. On the pref. stock outstanding 
less than two years only 1% % will be paid. 

> American Cities Power & Light class B div. is payable in class B stock. 

r Interstate Equities class A dividend reported in last week’s ‘‘Chronicle”’ as 
having been omitted was anerror. Was intended for the International Equities Co. 

to Less deduction for expenses of depositary. 


y Western Continental Utilities dividend is payable in cash unless holder no- 
tifies company Siar & tees aah man a eae 


aa Associated Gas » an COneEn deen akan ea ae aie ee es 
Holders have option of taking 1-200th hare of $6 pref. or 25c. cash in place of the 
class A stock dividend. The $4 preferred dividend is optional either 1-70th share 

iene or $1 cash. Holders desiring cash must notify company on 
or 


bd Shenandoah Corp. pref stock dividend will be paid one-thirty-second s 
com. stock unless holder notifies company on or before July iS artes gue to tame 
cash—75c. per share. 


ce Middle West Utilities $6 pref dividend is optional either cash or 3-80th’s share 
common stock. 
dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 
es American Cities Power & Light class A dividend is payable in class B stock 


at rate of 1-32d share unless holder notifies company by July 14 of his desire to 
take cash—75c. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $177,098,000 
to the net demand deposits and $104,908,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 11 1931. 








The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending July 10: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 10 1931. 


NATIONAL AND STATE BANKS—Average Figures. 









































Loans, Other Cash|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes|Elsewhere.iTrust Cos.| Deposits. 
Manhattan— $ x z $s $ $ 
Bryant Park Bk} 1,364,700) 46,900 51,800} 267,000} ---.--. 1,128,600 
Sif cca 19,391,606} 1,500 62,350} 2,046,621) 2,019,665) 18,528,148 
Broekiyn Na Nat’l_| 8,134,200} 16,500 120,100} 507,400} 681,500] 5,851,400 
Peoples Nat’ as 6,680,000} 5,000 122,000] 484,000) 241,000] 7,040,000 
TRUST COMPANIES—Average Figures. 
a. = | 
‘ 4 7 Loans, Res’ve Dep.,| Depos. Other 
db wd hy Sj dbinaed Disc. and Cash, N. Y. and| Banks and Gross 
‘ ia. ‘ (Investments. Elsewhere. | Trust Cos. | Deposits 
Manhattan— 3 $ 3 3 $ 
Bank of Europe & Tr.| 13,276,400 724,400 ye eee 12,711,100 
pe aE en 74,561,600) *4,388,800] 12,700,600] 3,145,100) 79,558,3: 
Federation. .......-. 16,528,918 102,573] 1,107,57 141,947) 16,182,029 
pO 19,213,000] *2,502,800} 1,348,500 265,000] 18,681,000 
— States...... 72,213,516} 5,000,000) 15,904,273]  ......-- 63 647,797 
Brooklyn stn abweael 113,215,000} 2,371,000] 37,192,000 944,000) 129,420,000 
Kings County..--.-- 27,731,660 ,884, Be ae eee 26,477 ,527 
Bayonne, N. J.— ed 
Ws, 66 cebaw 8,204,647 297,847 775,314 284,916] 8,363,828 




















*Includes amount with Federal Reserve Bank as follows: Empire, $3,017,000; 
Fulton, $2,331,400. 

















Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 

July 15 Prevtous July 8 July 1 

1931. Week. 1931. 1931. 

£ a x 3 

CN nc centgnonnddse 93,875,000} Un 93,875,000} 93,875,000 
Surplus and profits... .... 85,489,000} - 10,370,000 .859,000} 97,219,000 
Loans, disc’ts & invest’ts_|1,032,241,000} +23,304,000)1,008,937,000/1,001,791,000 
Individual deposits. ....- 620,513,000} 4,812,000} 625,325,000) 618,524,000 
to banks..........- 163,738,000} —5,477,000} 169,215,000) 145,170,000 
posits ......-..- .774,000| —2,836, 269,610,000] 269,655,000 
United States deposits... 14,718,000} —2,645, 17,363, 18,667,000 
Exchanges for Clg. House} 17,221,000} 3,872,000} 21,093,000) 21,181,000 
Due from other heat er aan iS aoe 128 pipe eg yd 

Res've in de it’les} 82,137, — 3,063, . A ° A 
Cc 2 ateseaamdon 6,101,000 + 176,000 5,925,000 .999,000 
Res’ve Shscuecnn in F.R.Bk 3,443,000!1 —2,294,000 5,737,000 2,768,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a néw 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and “‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























* Surplus and| Net Demand Time 
Clearing House * Captial. Undivided Deposits, Deposits, 
Members. Profits. Average. Average. 
3 3 $ 

Bank of N Y & Trust Co 6,000,000 14,254,900 67,748,000 15,774,000 
Bank of Manhat’n Trust 22,250,000 50,760,200 260,767 ,000 54,140,000 
Bank of Amer Nat Assn 36,775,300 32,713,600 123,014,000 48,161,000 
National City Bank----| 110,000,000] 115,769,100j)a1,033,065,000) 192,294,000 
Chenical Bank & Trust 21,000,000 44,260,900 235,387 ,000 30,120,000 
Guaranty Trust Co----- 90,000,000} 208,427,000} 0934,535,000! 143,656,000 
Chatham Phenix NB&Tr 16,200,000 16,446,600 151,610,000 33,166,000 
Central Hanover Bk&Tr 21,000,000 83,630,600 426 080,000 91,375,000 
Corn Exchange Bk Trust 15,000 ,000 32,629,000 173,723,000 35,985,000 
First National Bank---- 10,000,000} 118,516,500 267 ,633 ,000 23,582,000 
Irving Trust Co-------- 50,000 ,000 75,429,400 378,497 ,000 57,949,000 
Continental Bk & Trust - 6,000,000 11,360,200 11,285,000 1,305,000 
Chase National Bank_--| 148,000,000] 176,579,800|c1,379,631,000] 166,092.000 
Fifth Avenue Bank. ---- 500,000 3,822,600 28,183,000 3,213,000 
Bankers Trust Co----.-- 25,000,000 87.792.400 4446 813,000 * oy ,000 
Title Guarantee & Trust 10,000 ,000 24,860,800 33,291,000 954,000 
Marine Midland Trust - - 10,000,000 9,632,800 51,752,000 7 504 ,000 
Lawyers Trust Co------ 3,000,000 4,256,700 15,102,000 2.740.000 
New York Trust Co---- 12,500 000 35,644,000 195,510,000 48 461,000 
Comm’! Nat Bank & Tr. 7,000 ,000 10,158,000 50,937 ,000 6,036,000 
Harriman Nat Bk & Tr 2.000.000 2,822,400 25,643,000 6,103,000 
Public Nat Bank & Trust 8,250,000 13,873,300 40,589,000 34,884,000 
Manufacturers Trust Co 27,500,000 24,380,500 136,509 ,000 70,024,000 
Clearing Non-Member. 
rn we Tr, Bayonne 500,000 737,100 2,603 ,000 5,410,000 

et io weiiinis o wetted 658.475.300'1,198,758,400' 6,469,907 ,000'1, 162,479 .000 





* As per official reports: National, June 30 1931; State, June 30 1931; trust com- 


panies, June 30 1931 


Includes deposits in foreign branches: 


(c) $123,527,000; (d) $57,922,000. 


(a) $288,116,000; (0) $103,813,000; 




















Week Ended | Changes from | Week Ended | Week Ended 
July 11 Prevtous July 4 June 27 
1931. Week. 1931 1931 
a 3 3 $ 

Cee agenenenennee 83,202,000} Unchanged 83,202,000} 83,202,000 
Surplus and profits..-~-.- 256,149,000} 2.578.000} 258,727,000) 258.561.000 
Loans, discts. and invest_|/1,506,197.000| -—3,557,000/1,509,754,000/1 512,524,000 
Exch. tor Clearing House-| 28,455,000} —18.671,000| 47,126,000) 25,947,000 
Due from banks...----- 167 648,000 +763,000| 166,885,000] 137,382,000 
Bank deposits...-.---.-- 241,973,000 +3,196.000| 238,777,000; 225,244,000 
Individual deposits------ 772,251,000) —28,860,000} 801,111 "000 767 .658 ,000 
Time deposits....-.----- 436,661,000| +4,431,000) 432,230,000) 426,849,000 
Total deposits. ...------ 1,450,885,000] —21,233,000)1,472,118,000) 1,419,751 ,000 
Reserve with F. R. Bank.| 121,036,000 —3,125,000! 124,161,000! 118,759,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


——— 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 16, and showing the con dition 


In the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agente and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 375 being the first item in our department of “Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 15 1931 
























































































































































July 15 1931,| July 8 1931. July 1 1931. |June 24 1931.| June 17 1931.| June 10 1931.) June 3 1931. |acay 27 1931.|July 16 1930. 
RESOURCES. x $ $ $ $ $ $ $ $ 
Gol4_with Federal Reserve agents...... s non Besant boa Nea nenls see foaces 1,903,284,000) 1,908,344,000/1,883,674,000/ 1,778, Sidhe Suliateals soe Ahonen 
50M redemption fund with U. 8. Treas. 29,321,000) 29,616,000, 30,167,000 30,166,000 32,666,000 33,114,000. 32,614,000 32,514,000 36,714,000 
{ t I t | 
Golé held exclusively aget. F. R. notes|2,020,185,000 1,994,380,000 1,962,731,000,1,933,450,000) 1,941,010,000 1,916,788,000 1,810,778,000, 1,824,878,000) 1,609 ,628,000 
settlement fund with F. R. Board..| 464.413,000| 489,921,000) 514.492.000| 475,278,000] 466,969,000; 492,820,000) 585,115,000 creant aaa 583,052,000 
Gold and gold certificates held by banks-| 924,551,000) 943,604,000) 933,818,000) 975,861.00) 947,310,000) 867,395,000) 863,217,000) 855.241, 838,065,000 
i | | 
Total gold reserves... 3,409, 149,000 3,427,905,000 3,412,041,000 3,382,589,000|3,355,289,000 |3,277 ,003,000/3,259, 110,000 3,259,273,000|3,630,745,000 
mesnrves other than gold 171,989,000} 164,042,000! 167,257,000) 175,059,000, 170,985,000; 167,599,000, 167 948,000) 173,241,000} 166,490,000 
Total reserves........--.---------- 3,581,138,000 3,591,947,000,3,579,298,000|3,557,648,000|3,526,274,000/3,444,602,000|3,427 ,058,000/3,432,514,000)3,197,235,000 
Mon-reserve cash...........-.- Satan , 133,000 rE 65,011,000 74,422,000 71,114,000; 74,673,000 67.930, 70,730,000; 68, ,000 
Bille discoun: 
Secured U. 8. Govt. obligations... 59,997,000 59,787,000 46,395,000 86,006,000 76,323,000 77,098,000 67,140,000| 50,489,000 70,357,000 
Other it ted 191,806,000} 102,599,000) 103,805,000! 111,672,000} 109,065,000) 107,657,000) 105,686,000 102,363, 136,673,000 
.-| 161,803.000| 162,386,000} 150,200,000) 197,678,000} 185,388,000} 184,755,000) 172,826,000 152,852,000} 207,030,000 
Bille bought in open market...........- 70,408,000} 91,788,000) 103,341,000} 106,390,000] 106,814,000) 127,217,000) 134,155,000) 124,601,000) 168,667,000 
. 8. Gov 8 
Bonds....... 185,781,000] 183,393,000) 188,395,000' 136,840,000] 117,209,000) 77,118,000) 73,715,000 59,085,000; 42,900,000 
TOE CE. cnaiactincavimaccave 49,760,000} 61,748,000} 60.741.000| 53,882,000} 52,233,000} 62,227,000) 62,228,000} 52,227,000) 243,696,000 
Certificates and bilis............-.-- 442,312,000) 432,812,000| 414.263,.000' 427.781,000| 429,562,000) 469,679,000] 472,405,000) 487,056,000) 290,522,000 
Total U. 8. Government securities....| 677,853,000, 667,953,000) 663,399,000} 618,503,000] 599,004,000) 599,024,000) 598,348,000 598,368,000) 577,118,000 
Other securities (see note)... ........-.- 11,093,000 ,975, ,601,000 8,063, 248, 1,687,000 1,687,000 768,000 ,301,000 
Foreign loans on gold..-.--. bbdbddsbdabal dtbtsnocastl  Stewarcceal, sdseouwade 16,700,000)  ----------] cnnnennnnn| www eeeennn| cececese-e] ---------- 
Total bills and securities (sce mote)_...| 921,157,000, 932,102,000, 927,541,000) 947,334,000} 900,454,000) 912,683,000 907,016,000} 876,489,000) 960,116,000 
Due trom foreign banks (s¢¢ mote) ....... 3,725,000 3,726,000 1,426,000 2,699,000 699, 698, 698, 699, 795, 
FeGeral Reserve notes of other banks... 16,465,000 ,201, 14,942,000 17,464,000 15,467,000 15,309, 15,121,000 15,463, 22,169,000 
Uneollected Je 566,211,000; 498,736,000 3,070,000} 446,117,000} 570,441,000; 468,173,000} 547,349, 451,313,000} 670,370,000 
Bank 58, ,000 ,834, 58,783,000 58,782,000 »730,000 58,618,000} 58,585,000 58,580,000 59,561,000 
All other resouroes........- nabhnn cea 26,906,000; 25,999,000 26,425,000 22,702,000 22,692,000 21,045,000; *20,917,000 19,393,000 12,596,000 
Total COIN, on casenr dinowutibwee RAS RASC: Sink egeaR 5,127,168,000|5, 165,871,000 4,995,801, 5,044,674, | 4,925,181,000| 4,991,299,000 
I > 
¥. BR. notes in actual ciroulation........ 1,716,621,000 1,736,922,000,1,738,396,000, 1,674,189,000)1,668,313,000 1,641,949,000) 1,583,574,000 1,551,808,000) 1,382,349,000 
mM ember banks—reserve account. __-- 2,435,530,000 2,439,578,000 2,389,211,000 2,457,474,000/2,401, 114,000 2,397,856,000'2,388,535,000,2,424,670,000)2,460,457,000 
ernment. ........- PROOF RIS SE 17,501,000} 16, 000} ,182, 459,000} 43,573,000} 14,313,000} *58,482,000} 19,267,000) 16,629,000 
Foreign banks (s¢¢ sote).......-....- 56,159,000; 39,875,000; 35,625,000} 19,987,000 5,676,000 6,693,000 6,542,000. 7,396,000 6,247,000 
Other Geposits...............----.- 30,662,000} 31,833,000 830, 19,918,000} 22,136,000} 21,149,000] 30,379,000; 19,772,000) 32.924,000 
wcenecencccceenn= .---|2,539,852,000 2,527,346,000 2,500,848,000 2,556,838,000|2,472,499,000 2,440,011,000 #2, 433,933,000 2,471,105,000| 2,516,257 ,000 
Deferred availability items...........- 540,433,0 474,368,000; 511,815,000; 435,785,000) 564, ,000} 453,037,000} 517,116, 442, ,000| 631,545,000 
Cai Ri cietcctcctnbudcotcosin 166,844,000} 167,979,000; 168,170,000] 168,244,000! 168,325,000; 168,370,000! 168,419,000 168,428,000} 169,484,000 
See wEssrtsuicccsccsescscuseew 274,636,000) 274,636,000 274,636,000] 274,636,000 274,636,000] 274,636,000 274,636,000) 274,636,000 276,936,000 
All other liabilities.................-.- 13,183,000 13,007,000, 12,631,000 17,476,000; 17,256,000 17,798,000) 16,991, 16,678,000 14,728,000 
RNS. ccnccecccccccceescs 5,251,569,000 5,194,258,000 5,206,496,000 5,127,168,000,5,165,871,000 4,995,801,000) *5,044, 674,000} 4.925, 181,000) 4,991,299,000 
Ratio of gold reserves to deposita and 
¥. R. note liabilities combined _....--. 80.0% 80.3% 80.4% 79.9% 81.0% 80.3% 80.1% 81.0% 77.2% 
of total reserves to deposits and 
¥.R. yt combined .....-. 84.1% 84.2% 84.4% 84.1% 85.2% 84.4% 84.2% 85.38% 82.0% . 
on bills purchased 
for foreign DRE cmcutinapet 289,851,000) 302,020,000, 335,334,000] 367,700,000, 378,717,000} 370,185,000} 375,331,000 381,570,000 478,082,000 
atesarty Distribution of Bille and| 3 $ $ $ $ $ $ & s 
15 Gays bilis bought in open market. 21,373,000 35,792,000 52,167,000 57,073,000 49,808,000; 52,076,000 86,909,000 
I-15 days diseounted............ 93,597,000 94,801,000 82, 000] 126,332,000) 116,017,000} 116,071,000 111,996,000 
be ~ U. 8. certif. of indebtedness.| 20,500,000 GUT baeccdacinl -onccowmecn 9,300, 19,617,000, 22,353,000) <<<<-..0c-] -------~-- 
- sm en i ier nere? coe ee oo ee Pt eeael aseeconesdh adescuscwe ceabadbece 
days bilis bought in open market. 11,710,000 12,203,000 18,788,000 27,832,000 32,025,000 39,003,000) 40,109,000 
bills discounted _.......-..- 13,672,000} 13,676,000} 12,509,000} 14,470,000) 15,101,000; 16,426,000 20,542,000 
16-80 days U. 8. certif. of indebtedness... 12,850,000 26,850,000 10,500,000 ’ F 20,500,000 39,300,000} 389,300,000} 65,375,000) --..-----... 
16-30 days municipal warrants.......-.- I i 2 i i le el Sei deinbattilal — igen etl, ced 51,000 
81-60 days bills bought in open market... 8,568,000 14,688,000 16,157,000 17,280,000 20,665,000 30,927,000} 23,831,000 
31 bills discounted......-....- 20,157,000} 19,987,000) 19,765,000 208, 20,938,000] 21,433,000 29,521,000 
31-60 days U. 8. certif. of indebtedness..; 54,125,000 125, 37,550,000} 57,550,000) 31,850,000} 51,350,000 48,027,000 
31-60 days municipal warrante.........)| ---------- 75, 76, 63,000 GEES. cents pdedbabasaal “Bbinndihl ¢ncusmnede 
61-00 days bills bought in open market... 28,682,000} 28,996,000 16,223,000 4,088,000 4,200,000 5,034,000 15,590,000 
61-90 days bills discounted__.......... 19,528,000 18,857,000 15,976,000 15,907, 14,767,000 13,330,000 26,343,000 
61-00 days U. 8S. certif. of indebtedness. 97,171,000 96,171,000} 124,597,000} 131,615,000) 155,297,000) 60,125,000 117,462,000 
61-00 Gays municipal warrants.....-...) -------2--} conn nccen | cee ewcwnnn] conee-----| one --o---- th ae -« eae '.lCUee 
Over 90 days bills bought in open market 75,000 114,000 6,000 117, 116,000 177,000 2,228,000 
Over 90 days bills discounted__.......- 14,849,000} 15,615,000} 19,442,000} 18,761,000} 18,565,000) 17,495,000 18,628,000 
Over 90 days certif. of indebtedness... .. 257,666,000} 249,166,000) 241,616,000 23,116, 212,615,000 if f 125,093,000 
Se IE WI i ko cakamasal) metdesancal: saaceccnse| ccccesecce| cacescectal  c2assecess) cecmenceesh socncesese 
Federal Reserve y i 
Issued to F. R. Bk. by F. R. Agent...-- 2,134,963,000 2,132,684,000/2,111,944,000/2,097,809,000/2,099,019,000/2,076, 103,000 1,742,958 ,000 
Held by Federal Reset ¢ Bank.......-. 418,342,000] 395,762,000} 373,548,000} 423,620,000) 430,706,000} 434,154,000 1,247,000) -795,000| 360,609,000 
In actual circulation. .............- 1,716,621,000/1,736, 922,000] 1,738,396,000/1 ,674,189,000/1,668,313,000 1,641,949,000) 1,583,574,000 1,551,808,000]1,382,349,000 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
By pee ane _ ——s macucacee--| 612,734,000} 612,834,000} 612,334,000} 612,354,000} 612,364,000) 612,394,000] 608,384,000] 616,884,000) 402,908,000 
fund—Federal Reserve Board _-- -.}1,378,130,000|1,352,430,000| 1,321, 230,000] 1,290,930,000) 1,295, 980,000|1,271,280,000|1,169,?780,000| 1,175,480,000| 1,170,006,000 
By eligible paper 196,431,000} 216,206,000} 222,597,000) 285, J 277,190,000} 301,972,000} 284,062,000] 267,779,000} 341,543,000 
Total. 2,187,295,000 2,180,970.000/2,156, 161,000 2,188,689,000 2,185,534,000 2,185,646,000'2,062,226.000' 2,060, 143,000] 1,914,457,000 

















NOTE.—Beginning with the statement of Oct. 7 1925 
mdents. In addition, the caption “All other 


correspo: earning 
securities,” and the caption, “Total earning assets” to ‘“Total bills and sec 


tances and securi 


, two new items were add 
assets,”’ 


previousl: 
urities.” The la 
ities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


ed in order to show separately the amount of balance held abroad and amounts due to 
y made up of Federal Intermediate Credit Bank debentures was changed to “Other 
tter term was adopted as a more accurate description of the total of es 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 15 1931 




































































Two Ciphers (00) omsttied. 
Federal Reserve Bank of — Toa. Boston. | New York.| Phila. |Cleseland.|Rtchmond| Adanta. | Chicage. | St. Louts.| Miuneap.|Kan.City.| Dallas, |San Fran; 
URCES. $ s s 3 3 $ a $ = $ s $ $ 
Geld with Federal Reserve Agents|1,990,864,0/159,917,0] 406,919,0/160,000,0'207,550,0] 58,570,0)115,100,0/456,900,0] 77,330,0| 49,465,0] 61,000,0| 22,350,0/215,763,0 
eld red’n fund with U. 8. Treas. ,321,0} 1,041,0}) 12,787,0 821,0| 2,325,0} 1,100,0) 1,105,0' 3,887.0] 1,473.0 645,0| 1,213,0} 1,040,0]) 1,884, 
Gold held exel. agst. F. R. notes|2,020,185,0|160,958,0| 419,706,0|160,821,0,209,875,0| 59,670,0|116,205,0'460,787,0| 78,803,0| 50,110,0| 62,213,0| 23,390,0'217,647,0 
Gold settie’s tund with F.R. Board| 464,413,0| 23:325,0| 162,905,0| 65,634,0| 48,424,0| 14,343,0| 8.202'0| 51,215.0| 10,912.0| 10,949.0| 18,601,0| 12,327,0| 37,576,0 
Gold and gold otis. held by banks.| 924,551,0] 34,612,0) 617,418,0| 27,488,0]) 65,763,0} 5,137,0} 8,522,0) 95,681,0| 9,602,0) 4,732,0} 10,099,0| 4,445,0) 41,052,0 
Total gold reserves_..... -----|3,409,149,0 218,895,0!1,200,029,0'253,943,0/324,062,0) 79,150,0/132,929,0'607,683,0] 99,317,0| 65,791,0) 90,913,0) 40,162,0/296,275,0 
Reserve other than gold.........} 171,989,0} 12,890,0} 58,256,0}) 6,759,0| 15,846,0) 11,072,0] 7,827,0) 22,147,0| 9,654,0) 3,639,0) 7,666,0) 8,543,0) 7,690, 
Total reserves............... 3,581 ,138,0|231,785,011,258,285,0'260,702,0'339,908,0| 90,222,0|140,756,0'629,830,0|108,971,0| 69,430,0| 98,579,0| 48,705,0/303,965,0 
Repos Ih. .----.------- 77,133,0| 9,326,0} 26,011,0}) 3,555,0}) 3,188,0} 3,705,0) 5,192,0} 9,129.0] 4,921,0} 1,778,0| 1,829,0] 3,518,0) 4,981,0 
° tq 
Bec. by U. 8. Govt. 59,997,0| 3,642,0) 13,364,0} 4,810,0} 7,447,0) 1,982,0 626,0] 4,027,0] 3,840,0 243,0 860,0 333,0} 18,823,0 
o-<----| 101,806,0} 4,934,0 10,866,0} 10,488,0} 8,088,0) 15,253,0) 11,387,0! 7,643.0] 5,349,0) 3,680,0 8,553,0; 10,176,0) 5,389,0 
bills Giscounted......... 161,803,0; 8,576.0} 24,230,0} 15,298,0} 15,535,0] 17,235,0] 12,013,0] 11,670,0) 9,189,0, 3,923,0 9,413,0| 10,509,0| 24,212,0 
Bills bought in open market..... 70,408,0 4,775,0 24,230.01 2922.0! 7.686,0' 3.160,0' 8,026,0! 8,274.0! 2.805,0' 1,884,0' 4:061,0' 2,583.0! 6,325,0 
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——— 
Two Ciphers (00) omtties. Total. Boston. | New York.| Pahtla. |Cieseland.|Richmond| Atlanta. | Chicago. | St, Louts.| Minneap.|Kan.City.| Dallas. |SanFran, 

= RESOURCES (Conciuded)— z $ Ea 3 $ $ £ $ 3 $ $ $ $ 

. ° ° 

i 185,781,0| 11,450,0} 52,643,0) 12,882,0] 12,992,0) 6,628,0| 3,823,0| 37,493,0} 6,311,0] 11,314,0] 8,038,0] 14,298,0|) 7,909,0 
CGNs ci ie nccuccse 9,760,0} 1,745.0 7,049,0| 4,831,0) 11,852,0 ,0| 3,921,0| 2,350,0} 4,119,0 725, 1,291, "661,0| 10,648,0 
Certificates and bills. 442°312,0| 39,762,0| 111,581,0| 36,534,0| 46,959,0] 24,362,0] 14:440,0] 55,108,0| 19;919,0| 15,642,0| 29,593,0| 15,171,0| 33,241,0 
Total U. 8. Govt. seourities...| 677,853,0| 52,957,0| 171,273,0| 54,247,0| 71,803,0) 31,558,0| 22,184,0) 94,951,0]) 30,349,0| 27,681,0| 38,922,0) 30,130,0) 51,798,0 
o 11,093,0 400,0 6,520,0 690,0 490,0 220,0 210,0 670,0 200,0 298,0 780,0 160,0 455,0 
Total bills and securities......| 921,157,0| 66,708,0| 219,930,0) 73,157,0) 95,514,0) 52,173,0| 42,433,0/115,565,0| 42,543,0 weet 53,176,0| 43,382,0) 82,790,0 
Due banks ,725,0 52,0 3,256,0 69,0 71,0 28,0 25,0 94,0 25,0 16,0 20, 21, 48,0 
f. B. notes of other banks....._. 16 ,465,0 215,0 5,461,0 158,0} 1,091,0) 1,596,0 931,0} 1,927,0 898,0 823, ,0| 1,585,0 256,0| 1,524,0 
items. 566,211,0| 66,028,0| 166,450,0| 48,184,0) 53,331,0 39, 936,0} 14,681,0| 68,836,0} 23,165,0] 10, 417.0 27: 396,0 18,424,0) 29,363,0 
58,834,0| 3,458,0} 15,240,0) 2,614,0 ,489,0| 3,583,0| 2,573.0] 8,061.0 3,635,0| 1,926.0] 3,803.0} 1,831,0] 4,621,0 

All other resources. _........... 26,906,0 748,0| 11,546,0) 1,096,0) 1,893,0) 1,439,0) 3,278,0] 2,199,0} 1,163,0) 952,0 671,0 975,0 946, 
Total resouroes.............. 5,251,569,0|378,320,0/1,706,179,0|389,535,0/502,485,0)192,682,0/209,869,6/835,641 ,0|185,321,0]119,128,0]187,059,0/117,112,0/428,238,0 

SI ABSLETIES. 

P. RB. notes in actual circulation. _|1,716,621,0/136,677,0| 285,422,0|/145,769,0|200,285,0| 68,970,0/117,009,0/373,815,0| 73,093,0| 49,857,0) 62,973,0] 27,012,0/175,739,0 
Member bank—reserve account| 2,435,530,0|137,845,0/1,084,654,0/147,321,0|190,723,0) 62,212,0| 57,403,0'322,883,0] 67,522,0) 46,445,0) 82,016,0 wy 0 mer? 0 
a sis on sn. dn cs chee ents ania 17,501,0|} 1,231,0 2,301,0| 1,136,0| 1,647,0) 2,348,0) 1,498,0) 2,190,0} 1,009,0 679,0) 1,462,0| 1,373,0 627,0 

ali GD dts 56,159,0| 3,863,0 21,595,0| 5,100,0) 5,203,0) 2,060,0) 1,854,0} 6,954,0) 1,803,0} 1,185.0) 1,494,0 1’ba8 | 3 ,503,0 
Other deposits............... 30,662,0 128,0 19,819,0 86,0; 2,000,0 104,0 113,0} 1,490,0 262,0 192,0 59,0 55,0 6,354,0 
Total Geposits.._............ 2,539,852,0|143,067,0/1,128,369,0|153,643,0|199,573,0) 66,724,0| 60,868,0|333,517,0| 70,596,0) 48,501,0| 85,031,0| 57,173,0|192,790,0 

Deferred availability items....__ 540,433,0| 65,323,0| 143,694,0| 46,227,0| 57,086,0) 38,453,0|) 13,907,0| 66,870,0) 25,007,0) 9, F 25,74 7:0 18,997,0| 29,237,0 

Capital paid in............-._- 166,844,0] 11,836,0} 64,393,0| 16,735,0| 15,672,0| 5,690,0| 5,188,0] 19,644,0| 4,812,0| 2,997,0) 4,222.0 .237,0| 11,418,0 

ING onttinbitindncmihininceatadiptrae 274.636.0| 21,299,.0| 80,575,.0| 27,065,0| 28,971,0] 12,114,0] 10,857,0] 39,936,0| 10,562,0| 7,144.0] 8,702.0] 8,936,0| 18,475,0 

All other Habilities_..........__ 13,183,0 118,0 3,726,0 96,0 898,0 731,0} 2,040,0} 1,859.0} 1,251,0 744,0 384,0 757,0 579,0 
Total —— ishsikandhitiatencncnene 5,251,569,0|378,320,0|1,706,179,0,389,535,0 | 502,485,0/ 192,682,0|209,869,0/835,641 ,0/185,321 ,0)119,128,0)187,059,0)117,112,0|428,238,0 

emoranda. 

Reserve ratio (per cent) ...-.. oom 84.1 82.9 89.0 87.1 85.0 66.5 79.1 89.0 75.8 70.6 66.6 57.9 82.5 

Contingent Mability on billie pur- 
chased for foreign sorrespond’ts} 289,851,0! 21,830,0 94,545,0! 28,816,0! 29,398,0!1 11,643,01 10,478,0! 39,294,0! 10,187,0! 6,694,0' 8,441,0° 8,732.0! 19,693,0 

FEDERAL RESERVE NOTE STATEMENT. 
1 
Federal Reserve Agent ai— Toa. Boston. | New York.| Phtia. |Cleveland.|Richmond| Atiania. | Chicago. |St. Louts.| Minneap.| Kan.Ctty.| Dallas. |8an Fran, 
Two Ciphers (00) omtitea. $ s 3 & $ s : 3 $ $ $ 3 s 

Vederal Reserve notes: 
iasued to F.R. bk. by F.R. Agt.}2,134,963,0,161,874,0| 425,853,0 172,510,0 226,755,0| 76,168,0|133,485,0|'463,110,0) 87,883,0) 54,138,0) 68,162,0| 33,502,0'231,523,0 
Held by Federal Reserve bank.| 418,342,0) 25,197,0| 140,431,0| 26,741,0; 26,470,0) 7,198,0| 16,476,0) 89,295,0) 14,790,0) 4,281,0) 5,189,0) 6,490,0) 55,784,0 

In setual circulation.__..._.|1,716,621,0|136,677,0|} 285,422,0)145,769,0|200,285,0) 68,970,0|117,009,0/373,815,0) 73,093,0| 49,857,0) 62,973,0) 27,012,0|175,739,0 

Collateral held by Agt. as security 

for notes iseued to bank: 
Gol4 andé gold certificates.....| 612,734,0) 35,300,0} 351,919,0' 38,700,0! 12,550,0} 10,070,0} 10,900,0! 73,900,0) 15,330,0} 6,765,0) ......-. 7,300,0| 50,000,0 
Gold tund—F. R. Board_..._.}1,378,130,0 124,617,0 55, ,0|121,300,0;195,000,0| 48,500,0}104,200,0/383,000,0; 62,000,0} 42,700,0) 61,000,0) 15,050,0,165,763,0 
Eligible paper. .............. 196,431 9) 13, 292:0 27,134,0} 13,948,0) 20,183,0) 19,062,6) 18,898,0) 15,493,0) 10,568,0} 5,013,0) 12,322,0) 12,037 0) 23° 481,0 
Total collateral_............. 2,187,295, | 173,209,0! 434,053,0'173,948 0 227, 733,0' 77,632,0'133,998, oer 472,393,0 auf )'_ 87,898, 0! 54, 478.0 0' 73,322,0' 34,387,0 244,244,0 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the repo member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week a appears in our de ment of ‘Current Events and Discussions,’’ on é 375, Immediately pre- 

which we also give the figures of New York and Chicago reporting member banks for a w later. 

with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en@orsement, and in- 
ude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans; 
and some of the banks touted mortgnaes to investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on 
securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S 8. obligations and those secured 
by commercial paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 
given, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
tents of $186,000.000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 8 1931 (im millions of dollars). 





| Toa. Boston. New York| Phtla. |Cleselan4.|Rtchmond)| Atianta. | Chicago. | St. Louts.| Minneap.|Kan.Ctly.| Dallas. |SanFram 
>: $ $ $ $ $ 3 $ $ $ $ $ 
i 
’ 





$ 
22,487 8,999 2,228 637 563 3,218 636 372 636 434 1,955 
14,636 5,929 1,375 410 882 2,221 409 234 365 298 1,207 


On seourities..._..____ cea oe | = 6,668 376] 3,162 421 639 156 114 1,057 167 61 100 93 322 
Reis Aon aR cat 7.968 2767 736 242) 265 205 885 


7,851 3,070 853 227 181 997 227 138 271 136 748 


OU. 8. Government securities. .... | 4,124 198 1,767 219 472 101 91 542 81 67 119 717 390 
Other securities 1,303 381 126 90 455 146 71 152 59 368 













































































1,854 98 907 92 146 41 38 267 44 26 53 33 109 
232 15 58 13 29 14 9 44 7 6 12 6 19 
13,604 863 6,368 775 1,087 328 304 1,853 365 216 44 270 727 
7,176 517 1,711 403 1,018 270 232 1,234 238 161 204 145 1,053 
271 17 101 25 25 16 18 31 5 1 3 11 18 
1,702 124 170 156 145 93 85 321 79 76 164 94 195 
8,719 160 1,414 266 365 116 106 516 122 88 217 101 248 
40 1 8 2 5 Di! sainssdliows : secpel | kone | a ey 20 





* Exclusive of figures for one bank in New York Clty, close Dee. 11. Last report of bank showed loans and Sovestments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business July 15 1931, 
in comparison with the previous week and the corresponding date last year: 
























































July 15 1931. July 8 1931. July 16 1930. July 15 1931. July 81931. July 16 1930. 
Resources— Pa $ Resources (Concluded) — 3 $ 3 
Gold with Federa' Reserve agent....... 406,919,000 396,919,000 258,594,000| Due from toreign banks (s¢¢ note) ....---- 3,256,000 3,257,000 231,000 
Gold redemp. fund with U.8. Treasury... 12,787,000 12,845,000 14,803,000| Federal Reserve notes of other banks... 5,461,000 3,396,000 7,040,000 
items 130,725,000 185,995,000 
+ Gold held exclusively agst. F.R.notes. 419,706,000 273,397,000 | Bank premises... ......-------------- 
Gold — 2 F.R. Board... 163,908,000 140. 310.000 209,828,000 All osher resources... .-.--.--.-------- 11,546,000 11,044,000 5,094,000 
was Eee ee ree sen iin a ee 1,706,179,000 1,648,875,000 1,533,610,000 
Tey ra Sersutemire ge ee 1, aoe 039. 000 1,188,299,000 985,025,000 
Reserves other than gold 256,000 54,747,000 49,683,000 
Total reserves 1,258,285,000 1,243,046,000 1,034,708,000| Fed’l Seaaeve notes in actual circulation 285,422,000 294,881,000 160,639,000 
Won-reserve cach - .... 26,011,000 19,305,000 16,037,000 Deposite—Mesaber bank, reserve acct... 1, 084. ey 000 1, 050, 978.000 ,000 1, 1026, 52s. eee 
Secured by U. 8. Govt. obligations... 13,364,000 14,698,000 15,793,000 Foreign bank (s06m0l4)..------------ 21,595,000 15'954;000 000 2,154,000 
Other bilis discounted... ............ 10,866,000 11,643,000 15,652,000} Other deposite........-...-........-- 19,819,000 17,491,000 21,190,000 
Total bills discounted_............ 24,230,000 26,341,000 31,445,000 Total Geposite........-...- «----~ 1,128,369,000 1, 086, 859,000 1,053,586,000 
Bilis bought in open market............ 17,907,000 25,387,000 51,483,000] Deferred availability items. ............ 143,694,000 469,000 169,308,000 
U.8. Government securities— Cantteh ONG 8. 4. oncccocnncendéanseose 64,393,000 168, 456,000 65,183,000 
OURO Sg, ae ine a 52,643,000 51,453,000 S RED EE 5s i cacndecacwiseuie i a al 80,575,000  80.575.000 80,001,000 
Treasury aan a i all enim lla FP Le , arate 79,465,000 | All other Mabilities............-...---. 3,726,000 3,635,000 4,893,000 
Certificates and bills. ............... 581, 377, 98,517,000 
Total labilities. ......-........ .---- 1,706,179,000 1,648,875,000 1,533,610,000 
Total U. 8. Government securities... 171,273,000 166,149,000 180,663,000 — 
Other securities (see note) .. .....-...--- 6,520,000 4,985,000 5,250,000| Ratio of total reserves to deposit and 
wens Gn Oca. | Sdeekehons’ ccuaaae? ice Fed’! Reserve note abilities combined _ 89.0% 90.0% 85.2% 
ask Contingent lia! ity on bills purchased 
™ ‘Total bills and securities (see note)... 219,930,000 222,862,000 268,841,000| _ for foreign corresp DP iemnaenne coe 94,545,000 _ 96,761,000 155,755,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


’ ents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures w: as changed to “Other 
securities,” and the caption, “Total — assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the ‘otal of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazette. 
"Wall Street Friday Night, July 17 1931. 
Railroad and Misestintorees aay ~ spl review of the 
StockMarket is given this week on page . : 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 





Sales | | Range Since Jan. 1. 

















STOCKS. 7. | Range for Week. 
Week Ended July “ or 
| Week. Lowest. | Htghest. ’ Lowest. | Highest. 
Railroads— Par. Shares.| $ per share. | $ per share. per share.$ per share. 
Caro Clinch & Ohio. 100 88 July17|\ 88 July 17) 85 Jan 92 Feb 
Ctfs stamped. .-_1 10.98 July15 98 July 15} 96% July|102 Apr 
Central RR of N J.1 400175 July13180 July13,165 May 230 Feb 
Cuba RR pref....-. 100 35 86 July ia 35 July 11) 30% June 44 Feb 
Hudson & Manh pf_1 1 70% July 15 70% July 15) 664% Apr 78% Feb 
Ill Cent pref....... 100 1 86 July 15 86 July 15) 86 July114 Feb 
Int Rys of Cent Am. .* 9% July11|; 9% Julylij 8 June 13% Mar 
Manhat Elev guar__1 1 46% July 15, 52% July 14) 464% July 61 Feb 
Morris & Essex. ...-. 83% July 14, 83% July 14; 70 May 85% Apr 
laer &Saratogl 10140 July11/140 July 11)137 Jani48% Mar 
























Allehgany Steel_....- 29% July 11| 29% July 11] 28% May 46% Feb 
Amalgamated Leather * 1 2 jJulyil|) 2 Julyilj 1 Jan 2% Mar 
Am Agric Chem (Del) .* 16% July11\17 July 17) 11% J 29 Feb 
Amer Beet Sugar pf_1 1 10 July15,12 Julyl 7 June 17% Jan 
Amer Chain pref...1 100.75 July17\75 July 17) 67 June 88 Jan 
American News...... 200| 4934 July 16; 50 July 16] 4834 June 574% Feb 
Amer Water Works & | 
Electric certifs_-._-.- 1,800, 42 July15)\ 44 July 13/38 June 80% Feb 
Arch Daniels Mid pf 1 50}100 July 15100% July 15) 98 May 102 Jan 
Artiloom Corp pref. 1 80% July 17; 80% July 17] 80 Mar| 83 Jan 
Assoc Apparel rights_ 4g3 July 1 ¥% July 1 ty July) % July 
Austin Nichols prior A * 23 jJuly15| 23 July 15) 18% June 28 July 
Brown Shoe atehee 300|118% July 11/118% July 111174 Marl18% June 
Budd (E G) pref...1 40 July15 40 Julyl Apr 50 June 
Burns Bros class B - _ .. 3 Julyl 3 Julyl 2% May 10 Jan 
‘Teed Products 
lst preferred __... 0} 22% July 13) 2244 July 13) 11 Jan 25% Mar 
Chile Copper....-_.- 18% July 14\ 25 July11) 18 May, 38 Feb 
Columbia Graphoph ct 7% July 15| 10% July1ij 6 June 11% July 
Comm Cred pref (7). 00} 24% July 14) 25 July 11} 20 Jan| 25 July 
Comm Inv pf (6%) .100 310101 July 1710134 July 13/101 Julyl04 Mar 
Consol pr pf ex-w 0| 644% July 15| 64% July 15) 59% Feb 70 Apr 
Consol Laundries- -._- , 13 July 16; 13% July 16] 11% June 15% Mar 
Crown Cork & Seal pf.* 800| 2834 July 16) 29% July 1 384 July; 34% Feb 
Cuban Domin Sugar..*| 4,8 % July 1 % July 11 May) 1% Jan 
Devoe & Rayn Ist pfl 60|100 July 11/101% July 164100 Junel Mar 
las Aircraft Co-.* 17% July 15) 19% July 11) 17% July| 214% June 
Durh Hos Mills pf. _ 100) 21 Julyi1l|/ 21 July1ij 21 Mar Jan 
El & Musical Induswi.| 6, 7% July 1 9% July 1 7% July) 9% July 
Elk Horn Coal pref. i 1 Julyl 1% July 1 1 July) 6 Apr 
Fed M n & Smelt pf.1 100| 75 July17| 75 July17j 70 July) 94 Feb 
Food Machinery... .. * 16 July17\/16 July17}16 May 31% Apr 
General Baking... ._. 5| 3,700, 20 July15| 22 July 17) 17% June 25% Apr 
I d ithinastinmts * 100/106% July 13|108 July 13] 98 Janill4 Mar 
Gen Gas & Elec A (7).* 30,71 Juyil5| 71 July 15367 June 90 Feb 
General Print Ink. ._.* 440| 21% July 13) 22% July17115 May, 31 Mar 
TSG Pe 0| 63% July 17, 63% July 17] 59% June 76 Jan 
Gold yg ‘ie damn as 200,112% July 11/1124% July 11]104 Janj117% May 
Pref ex-warr._._. 1 68 July 14) 68% July144 52 Mar 73% Jun 
Hackens Wat pf cl A.25 30 July 16} 30 July 16] 26% Mar 30 Apr 
Helme (G W) pref_.100 10/135% July 13|135% July 139134 Jan\135% May 
uston Oil new. ...25 8 Julyl 9 Julylli 6 June 14% Feb 
Lily Tulip Cup. ....-- 24 July 13) 24% July 13] 24 July; 26% June 
Loose-WilesBisistpf1 10122 July 13\122 July 13/118 Jani26% Jan 
Lorillard Co pref. _.100 99% July 16/100% July 16) 90% Jan102 June 
Monsanto Chemical rts_ 1g July 17 tgs July 1 1g July tg July 
Noranda Mines__...- 17% July 15, 19 July 11) 15% May29% May 
Norwalk T & Rub pf100 15 July16,15 Julyl 9 J 15 June 
Omnibus Corp pref_1 76 July 13) 793% July 17) 68 Jan| 85 Mar 
Outlet Co pref____- 1 10109 July11)109 July 11)106 Feb 110 Mar 
Pac Tel & Tel pref__1 20133 July 14133 July 143124 Jani133 4 = July 


Panhandle Producing & 


Refining pref....1 10% July 15| 10% July 15,10 Mar 20 Apr 
Phila Co 6% pf new_.* 101 July 17/101 July 17] 953% Jan102% May 
Pierce-Arrow Co pf_1 60 July 15,61 Ju'y 17} 58% June 72% Feb 
Pitts Term Coal pf_-_1 20 July 15| 20% July 15] 20 June 28 Feb 
Proc & Gamble pf_.100 110 July 13110 July 13)107 Feb112 Mar 
Scott Paper_......... * 46% July 17; 46% July 17] 40 Jan! 50 Apr 
Underw’d Elliott Fisher | 

SR sec cacal 100) 320120 July 11/123 July 17/120 May123 Feb 
United Dyew'd p_.100 10 46 July15\ 46 July 15) 40% Feb 48 July 
Univ Leaf Tob pref_100 10105 July16105 July 16,102 Feb 110 Mar 
Univ Pipe & Rad pt_ 100! 20; 28 July 15| 28 July 15] 934 June 60 Jan 
Vulcan Detinning pf 100! 160| 94 July 1594 July 15] 90 Ap 9% May 
Wells Fargo & Co__..1| 100, 1 July14, 1 July14} 1 Jan) 1 Jan 
Wheel Steel_____...__ * 100} 204 July 15 20% July 15! 2044 July| 20% July 

ao by a EE 64, 69% July 17, 69% July 17) 69% July; 70 July 
Willcox-Rich class A___* 300) 264% July 15 26% July 15; 20 Jan 30 Mar 
Zonite Products... _. 1 1,300) 12 July 14 12% July 14) 11 June 14 June 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











se Tn. 

Maturtiy: | Rats.| Bsa. | aakea. || acasturty. | Rate. | Bat. | Astea. 
Sept. 15 iat rr 10055] _____- Mar. 15 1932_..| 2% E= 100195 
Sept. 15 1931_._| 1 1+ pea : 001%s| 10012 
Beps. 15 1931---] 134% | 100m | ---—--||Deo. 16 1981-83] 854%] 100! 

















Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.84 5-16 
@4.85% for checks and 4.8454 @4.86 5-16 for cables. Commercial on 
banks, sight, 4.84 13-16; sixty days, 4.82; ninety days, 4.81; and docu- 
ments for payment 4.81% @4.82. Cotton for payment, 4.84 5-16, and 
grain for payment 4.84 5-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 3.92% 
@3.93% for short. Amsterdam bankers guilders were 40.29% @40.31. 

Exchange for Paris on London, 123.40; week's range, 123.86 francs 

h and 123.40 francs low. 

he week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
eR Ne in on ncencunnwe aaeie: 4.86 11-16 
ee WN ene wwn 8 4.83% 
aE og nell ence — 

i Goa os cccudenceas 3.94 -94 
Se eat eee 3 15-16 39082 
sin ot. ee Marks— 

i eect e denn ocnsweawose 23.70 23.70 
Low for the week... ...........~22277 30:00” 50.75" 

Amsterdam Bankers’ Guilders— 

ON ee 40.33 40.33 
Se Ee Ms doe buscceaconswen 40.26 40.27% 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Datly Record of U. 8. Bond Prices.|July 11\July 13|July 14\ Judy 15\ July 16\July 17 
First Liberty Loan High} 10223] 1022%3| 10229) 1022%3| 1021833! 1021859 
344% bonds of 1932-47.-{ Low.| 1022%33) 10217s3| 1022033) 1021%33] 1021833] 1021853 
(First 3 %s)..------- Close} 1022%33| 1021832} 1022%33/ 102%%33| 1021839! 1021895 
Total sales tn $1 * 5 75 6 82 1 21 
Converted 4% bonds of{(High) -.--. Scnet SRE”: deel — gee ake 
1933-47 (First 4a)....{LOW-| cose] = onnn} 101% eg) eee] cee] 8 te 
“ osne paaee oe amine RPT a 
Total sales in $1,000 untis...|  ----| --.. ee es A mea 
Converted “a % ‘Sho {Law = a ro Le tha — — 1031352 
1932-47 4s8){ Low. 32 32 32 1039 2933) 103% 
~g ee en) 1031443] 103125] 103%] 10312] 103%%| 103100 
Total sales tn $1,000 units... 5 8 21 34 38 
Second converted 44%%(High) ----)| ----| ----| ----]| ----] --.- 
bonds of 1932-47 (First; Low. o--- oe ooce ooce once ipesaical 
Second 4(s8)-.-.--.---- ---- oo-- ooee once ewan po 
Total sales in $1,000 untis.--|  ----| nnn]  wnne| ene] wwe] 8 
Fourth Liberty Loan 1042833) 1049%33| 1042%3| 104%%3) 105 105 
4% % bonds of 1933-38-_.{ Low_| 104%%33| 1042%33| 1042433] 1042833] 1042%33/ 1042055 
(Fourth 4{s)...----- 1042833] 1042%3| 1042%33| 1042%39) 1047%3/ 1042099 
Total in $1,000 units... 6 13 167| 237 106 
ry High} 113% | 1134533} 1131533] 113%%sg] 113%s2 | 1131393 
4s, 1947-52........-- Low.| 11323] 113433] 113%%g9| 113193] 113%s3 | 113%%9q 
Close! ge eee a wae _ 1131233 
Total sales in $1,000 units _-- 0 
OOM | les om fromm from 
4s, 1 re x bw 2759 2359 2455 98 439 
Close ~---| 1082733} 1082233} 1082433] 108%%23| 1082493 
Total sales tn $1,000 untis...|  _..- 1 11 1 50 
Low) | 2222] Some 222] 272] Toomes 
. 1946-1956...----- Ww. eons oowe 2239 inant eooe 39 
ous Close cictinsi ----| 106223 anos ~---| 1063 
Total sales in $1,000 units... ere —— ieuvevi ee 
High] 102% | 102% 3} 1022%3| 102%%53| 10213 dines 
3%s, 1943-1947....---- Low.| 102%%33} 102%%%3| 1022733} 1022%9| 10272 eniaias 
Close} 102%%33| 102%} 1022733| 102%%s9| 1022432 nein 
Total sales in $1,000 units. -_. 5 58 60 26 ‘iit 
High ~--~}| 102% 33} 102243, ---.| 102222 Le 
3%e, 1940-1943....---- Low. ~---| 1027533] 1022453 ~----| 1022233 seen 
Close} -...| 102%%33) 1022433 anne} 102% gg] 8... 
Total sales in $1,000 units... wiixéaal 2 16 eRe: 2 nition 
High} ~~~] 10233} 10229) ___.| 102%%33) -... 
3%s, 1941-43..-..------ Low. ----| 102239} 102293 ----| 102% atnw 
Close} _...| 102233) 1022%39 ----| 1027423 éane 
Total sales in $1,000 units... diac 6 2 bch 11 doled 
High] 101153} 1011%35| 1011433] 1011423} 1011633} 1011723 
3s, 1946-49...---.---- Low.| 1011539} 1011453} 101%%39] 1011453] 1011493) 1011633 
Close} 1011533} 101143} 1011439) 1011433) 1011433) 1011733 
Total sales in $1,000 untis... 7 58 23 41 6 23 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
6 IDB R cc ccctvonce nccessuccansssdbtnecbadbhnostdbabsacs 1021533 to 1021833 
BS FE Gi wcccdcccccs shenntentsasdenhiiavimeckisbonimintnee 103733 to 103%s3 
© 4tR 4568... oon cnce cccccccencssscccccnencsscecsose a 1042633 to 1042833 











CURRENT NOTICES. 





—The N. W. Harris Co., Inc., which was formed in 1921 as an affiliate 
of the Harris Trust & Savings Bank, Chicago, will open for business at 55 
Cedar Street, New York, on Jul . The name of this investment house 
is an old one in Wall Street and in American investment banking history, 
since it was N. W. Harris who, nearly half a century ago, organized N. W. 
Harris & Co., which was later, in 1907, to become an important part of 
the business of the Harris Trust & Savings Bank, organized in that year. 
Until the consolidation of the security underwriting and distributing - 
ness of Chase Securities Corp. and Harris, Forbes & Co. on July 1 last, 
the bond department of Harris Trust & Savings Bank functioned in the West 
in close tion with Harris, Forbes & Co. in the origination and dis- 
tribution of investment bonds. The Chase Harris Forbes consolidation 
thus provides the occasion for the re-entrance into Eastern markets of the 
old Harris interests. The N. W. Harris Co. will operate as a complete 
investment banking unit with facilities for institutions, corporations and 
individuals. Albert W. Harris, son of N. W. Harris, the founder of the 
business, is Chairman of the board of directors. 


—Monahan, Schapiro & Co. has been formed as a general partnership to 
conduct an investment and research business in bank and insurance stocks 
with offices at 39 Broadway, N. Y. The partners are Joseph A. Monahan, 
for the last three years with Hoit, Rose & Troster, and previously with the 
Bankers Trust Co.: Morris A. Scene, formerly chief statistician of Hoit, 
Rose & Troster and originator of the New York City Bank Stock Dollar- 
— and Robert L. Bornholz, formerly comptroller of Hoit, Rose & 
Troster. 


—C. M. Cryan & Co. of New York, original nsors of Public Service 
Trust Shares, ve been merged into Harriman, Stewart & Co., Inc., and 
the name of the new institution will be Stewart & Co., Inc. The officers 
of the new institution will be: W. E. Stewart, President; C. M. Coss. 
Vice-President; E. A. Sears Jr., Vice-President; Barrington Elliot, Vice- 
President and Secretary; Austin E. Stewart, T: 
retary, and F. 8. Yarbrough, Cashier. 


—Hoit, Rose & Troster, 74 Trinity Pl., New York, have issued a special 
circular giving statistical and other informational data on 50 New York 
City banks and trust companies based upon figures contained in the latest - 
reports of the respective institutions. 


—Clifford E. Minor has formed the firm of C. E. Minor & Co. to do a 
general business in securities at 50 Broadway. Mr. Minor was formerly 
sales director of the Shawmut Corporation and manager of the investment 
department of Millett, Roe & Co. 


—J. K. Rice Jr. & Co., 120 Broadway, N. Y., have completed an in- 
dividual analysis of 20 leading bank and trust company stocks, showing 
statistics and earnings as of June 30 1931, as well as a short historical sum- 
mary on each issue. 


—Francis J. King, formerly manager of the municipal bond department 
of Rogers, Caldwell & Co., has opened an office at 149 Broadway, N. Y. 
Scone FA to conduct an investment business, specializing in Southern municipal 

nds. 


reasurer and Assistant Sec- 


—Frank Milhollan, President of Central West Public Service Co. and 
formerly Chairman of the Railway Commission of North Dakota, has been 
elected President of the North Division of the National Electric Light Assn. 


—Bevan Johnson, investment counselor and financial analyst, formerly 
the statistician for E. F. Hutton & Co., at Los Angeles. announces his 
location as 5225 Wilshire Blvd., Wilshire at La Brea, Angeles. 


—K.D. Johnson & Co., Inc., announce that Eno J. Reichert, former! 
with Perez F. Huff, has been placed in charge of their newly opened ban 
and insurance stock departments. 


—Goddard & Co., Inc., 44 Wall St., N. Y. City, announce the formation 
of a trading department under the management of W. E. Shrewsbury, 
formerly with Pynchon & Co. 


—James Talcott, Inc., has been appointed factor for the Alan Mills 
Inc., New York City, manufacturers of silks and for the Somerset Wors 
Mills of East Madison, Me. 


—Wm. Lloyd Garrison 3d., formerly with Struthers & Dean, is now 





associated with Swart, Brent & Co., Inc., New York, as manager of their 
trading department. 
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Report of Stock Sales—New York Stock Exchange 
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For sales during the week of stocks not recorded here, see preceding page. 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday Monday Tuesday 
July 11. July 13. July 14. 


Wednesday , Thursday 
| July 15. | July 16. 


STOCKS 
NEW YORK STOCK 
EXCHANGE, 


owl nce ad : PER SHARB 
Range Since Jan. Range for Previous 
On basta of 100-share lots. Tear 1930. 





Lowest. | Highest. 





$ per share 
1621s 163 | 


041g 94's *90 


59 5912 
*70% 7114) 
*52 854 


$8 
geese 


he 
S288 


*40!2 41 
50 


703g 71% *70!g 73% *70 
*109 111 eo 1 
*32 440 | *33 











*60 68% 
*157 16912 
75 76 
115 115 
*11%4 12 

*7 1 
4 5%, 
*165!2 17012 
*9053 90%, 
39 #8639 
71% =—2% 
47 4712 
*4 8 








60 
*157 163 
714) 6914 717% 
11212 113 
101g 1053 


*60 65 | *56 65 
*157 16912 ~ 4 = 
11353 11353 113 1 





*4 ~~ OBL 

168% 17012 *167 166% 167%! 1 
#9053 90%) 905s 905g 90%! *9012 
3612! 3653 











*14 «415 


24 27 
12% 12% 

*12 15% 
*9l, 10 

*16 18 


#4ls 4%, 
*17ig 1812 
*30 8 3812 

#105 105% 

15%g 157% 

*87 88 
*235g 2712 

1812 18!2 

*6 6% 


“Bids 82% 
4%, 5§& 


“ja “T5%) 134 








37 30 630 
105%4 va eg 105%4 





%  13%g TH 


$ per share _$ per share | $ per share | $ per share 
%4 155 «(16014 153% 158i2 
*105'g 10553 *1051g 106% 10512 ts my 10612 te Te 


92 


57 5A4lg 


72% *71 
571g) *52 


*109 111 |*109 111 
733 «640 | * 4 


33 


101g *10!2 
3g 





3g 
861g) 82 


47 | *42 
65 | *60 
112 

1 











2712 


414) 


ace “Taig * 
5 *4l2 
“Aig 





‘erred 100 
Atlantic Coast Line RR...100 
Baltimore & Ohio........100 








wacce wccre eNO 


erred par 
Bklyn-Manh Tran v t 6 Ne par 
erred vt 0....... No 









Preferred. 100 
Chicago Milw 8t Paul & Pac... 








Chicago Rock 
7% preferred 








Chieago & North Western .100 
Preferred 

















10% 11g 
*7, 1 


#414 
67 167 





Southern 
Norfolk & Western... .....1 
Preferred ..... Si iastalin ani 100 


erred 
00} 8t. Louls Southwestern... 
Pref: 





4 


*3014 
*10512 
15 | 1412 
87 | *36 

*24 
177g 175s 

5 


Adams Express....... No par 
ae 1 
Adams Millis. ........ Ne par 














Northern Pacifie.........100 
Pacific Coast............ = 
Peoria & Hastern_..-...--100 
Pere Marquette.......... 100 
Prior preferred ........100 
Pe ccsdiéannedéunees 
Pisteburgh & West Virginia 100 


Industrial & Miscellaneous 
Abitibi Power & Paper.No rd 


Addressograph Int CorpNo par 
Advance Rumely new. No par 
Preferred. ........-.--100 


eee eee eons 


Lead 
Air Reduction Inc....No par 
Air-way Elec AppliianceNo par 
Ajax Rubber Ine...... Ne par 
Alaska Juneau Gold Min...10 


Isl & Pacific. 100 


100 
100 


22's Jan 14 
17%3 July 16) 
4 July 15 
llle Jnw 29 

igJune 4 
70%,June 1 
3'2 Apr 30 

\ Jan 2 1g Jan 6 
7 Jan 2| 20'sJune 4 
























13%sJune 20 
64%June 27 
60% Mar 2 
0444 Feb 11 

Olg Feb 10 
45%, F 





= 


yepte ,nercerpegegsceyeee 


83 pp §8Ee 83882223 F 
Ttttiteetittti tits iter 
scptresee ats, *Esg33* 
paras bEescaaebEbeee? 


sEE $3 


g 
g3zgees EE 


SEfz- 
E 


198, Be fant 

175% 
55% 122% Mar 
704 845 July 
50lg 841g Mar 
1061, 116%, June 
a4 112 Feb 
6lg 157s May 
53 661g May 
551g 78% Mar 
83 98% Sept 
54 No 3353 Apt 
3514 53% May 
32% Dec| 61%, Sept 
33 10 ~=Ap 
% 10% Apr 
O% 17% Mar 
12 52% May 
alg 26%, Feb 
7™% 46% Feb 
2813 89%, Feb 
101 140% June 
4514 1251g Feb 
02 110% Ma 
81 1041g Mer 

401g 


So 
ggserse 


23% 
= 


epedeege deasse 
sPrBeRREESesbazgezee2 


> 
| 


75 


aera 
aE 


Bags, P3SEsE*F 


8 E58 
See E 
FEES & 








* Bid and asked prices; no sales on this day. 6 Ex-dividend and ex-rights. 


€ 60% stock dividend paid. s Ex-dividend. y Ex-rights. 
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Ah& 
omyh yl 
a 3 Four 1900. 
ep pr kc ky Honest, 
STOOD OOK On Highest. e|$ per share 
Sales al BS FL cn Dlr ag ted ee aa 
T PER CENT. for share | $ on Feb 10 5% Dee Feb 
ARE, NO the ) Por| ver oe Fev 28 = Bee ee 2S 
S—PER SH pre | wen. on Ee GT Deol 90% Ap 
lesen ao wow asi ae Tate | Kat 8 Paper Cone pe Spout So) at os 
ND Lo | say 16. 6 | are ew OCorp....---- Feb 25 Ap? . 
HIGH A Tuesday July 15. $ per share ho Bt eh $80 warr..-1 oe Fi b 241] 170% a oe 
Monday July 14. $3 per share 8lg Sis 14,900 Pret A ae 900 wart... 182% Apr 7\| 120% 68 May 
Saturday July 13. e | $ per share "7% «68 7 7s 550) Pref A with warr.... 126 Feb 26|| 31% oe 
veer) tl - hora Se 2 26. 267% #22 «2612 ry ——— relents 18% F 21\| 161, 97% Mar 
hare | $ per 812 1 7% 27 36 28 ---- a, — eagles 23 Mar 451, 66% Jan 
$ ver s Big) 7% 74, 7g 324) 27 *16 o | *18 9%4| 44,700) Preferred ont Me par Feb 18 Jan 
#814 isl 7 #28 a mies & 116% 119% son| Allie-Chalmers Cement eS eae 60% A 
ve acl oss 33 = mick see eS 18194" 198% 6 yaa Fertend Come 6614 9) 26 i 
sate, be | ess 80 taeit aoe 1 aus 217 125 * 125 "33% Ale +700 Sane Bank Note.-----10 3 Feb 4|| 30 , 
aie or | oan tista 117% be 125% ie 24 18% 141g tH 1000) <cemmenn Deak ar A 10 7A = Sept 
*18ig . 117 #125 %| 2314 241 si4's 16% 1814 on reel ny 1 Feb 24! ADP 
Sees ee 125% 126 an lanl ie 140 ae 2 on” ae 40 Ghoe & Fay_No 72 Junei3i| 38 15618 
26 in| tae tae 1712 40 63 ee ones eco 73 Jeneish oe 150% Oct 
7125 i 24 15 14lg 8l4| 217 40 *61 ly 200 ~~ enimbodatondas par Mar 
“ie ind ae” it is} 40 40 ag er Og ot] 2.000 MPreterred.--—=-. 2 Apt 30|! 140% 82%, Fed 
can” imu! 17%. i! 401g 40g *61 63 3g Big i oe ie --~ sarmmmpemaemenes 5 15212 241g 6 Jan 
18% ig 401g 63 le 3 5g 2853 119% Amer et Na 2 24 il 
“Abts 403) 40% vais] "szte Sis] 2 Toig|*113 11979] *113'% CS i asmerican Gab=-—207-0-7-,38 8. Mat 1s}| 70 Sl Apr 
61 #27 2853 etl ee bu *69 om ag (enon No par 43% Feb 35 22 Oct 
os ol & io7|*115% ey a long 1os%| 103% 106 600  wphecdecbogmeeer die Fen 27\| 15% Dee So 
OO itotieiibts 119% *6% oo Joe | 101% 108% *14812 150 | Ameriean Oar & ae << oial Slee 30% “far 
ee trie Mer 2 08, fe 148 |*1481) 150 19 | 1,200 merioan Obala------W0 var we ls mer 59g Mar 
oe ool oom 0674] 108% 106% 148 148 | 18ig! *18% 64 oes auniGbiees. 2. No par a. ae 01% Apr 
*68% 69 10455 eetelelasie 149% Big! 1812 7g: 63% £8 )--b---— pe Go...- 0 par ig Feb 24 1 im Abe 
10753 Ig 15212 17ig 18!g' 63's 647s) ee 2,900 Colorty hol... 33'g Feb 24)| 25 il ane 
ois 15a 180 “gas O63 3 a ti) 2 8 Sag A Ome Pla We Sor 100 Mar 2) 4 igi, May 
*15 Seoc’s. Feb Mar 
ase 69°| 66t 66%, a. al ae tag #12 13% “71g gal -----| Amer & For'n Power...No par 7918 " Apr 
687 69 175 18 41 1 #12 13% *7lg 8 *7lg 8% “2400 poneed For’n Po --.-No par Feb 9 Sig 7 AD? 
18 1814 41. 41% #12 «13%, Tig 7%, +6 712 *21le 2212 900| Am ao ieee No par 10% a ot lig 347, 
44 1314 8 7\2 22 30'2 396% ae 72" No par 8 Mar 813 Mar 
#4212 *12 *7% *6 2012 29%4 1,000 eferred gone 6 
81g 81g 712 914 a) $6 preferred =----<--80 -10} Apr Mar 
ee IE a Bt BB, Bl Be 2. od te pees ae wz fists 2] HBS) re 
*6 ig] 211g 20% On| asm 80 *, 49 “77% 80's 600| Amer Hide & Leather io 16 . 
Som 32g] 28° 20% “ton oe | ae” 40 mH, 3| om Bi 2'S00| - Breferred-.---- ots -.Ne Dar _ 85 
3214 91 Ig 52 79 8 Bae -teereengou fo" 7 Jan 
*91 91's th 54 * r 78 at yd ts, 618 este 2878 Spe os Amer oan Toe. =020---N0 Dar 18% Fitts — 
80 | 75's i “os 62 6 a7! aria 38 °| 58% oat 1:80 — a 68% 45 Sep 
#781 #712 612 | 2612 B7lg 5 227% 2314 8200 on sepppuepan accede 29% 141, July 
*7\4 8 74 7% 27% 28 4 565g 5712, 23 23'%4 14 141g "400 Am MGR. sccsonas ve.No poo 3 Fet 
7 29 58!g 2314) 13% 3 Pret mot! -h June 3 Bly 
ee a ere ee oe | Jom % 00] Amerioan Cocomotive. 28 1313 6 Feb 
— 24 fe a | asi, 23 s| 125% 13% * sel ais’ isi a ee new_No gar May 27 "06 Mar 
60 24 14\g % 1212 1712) 1, Pret & Fay Z 3 80 96 
*59 1g} 23 | 13% #34 *12 1712 100 Mach ha BE 20 9% Ap? 
2412 14 1g 1213 1714 75 amer -- 8's 1 il 
#24 We “We is! #10 171g | «73 2,200 yh eee ot igMay 2 36g 07 Mar 
4, 15, ‘| *10° 12 174 18 | <72 2te! 232! 32%) 2, sme Moral Oo 104... worl 3 May 20 ‘ + 
* s 13 1812 5 3212) x 1,000 an FA cmap 5 2 90 87% 
Re iB o75 33 | Bile 32 ane ay) at saeel 1'700 Rn 33 June 17 an Sou Apr 
rat dail ore ' #32 1 278 3 10 | 10% 81 | ----- 0| Amer demesgnm, 15 7 Mar 
te uo i ie 3 | 2 2s 1 2522 St 00| Aim Power d Light=--- mw Te 4 
3278 3 10 *5212 81 | *li4 1 8,700 en aeooer No 73% 1 51s 100% 
3 11 1s 81 1g 11lg 3612) 8, Pret! od A ----- No par 112June 28 67% Apr 
34) 3 12%) 11 81 | *52t2 12 | *1i4 35 3553 9138 o-| Preferred A <-2--- per| 1 27 Feb 
* 1 1 P om -No 5 Apr 521g Ig 
“10% 3° “52, $1 si a “hale oe opi 91% eran rote “1,100 cn Had & Stand Sail. 0 Dar 15!xJune p . oF va May 
“Ute 14 | “Lite Oly! Bite 1% Ts 70) | 273% 13] 18% {3%} 11/500 = Safety Rasor Wo par) 45 June 2 35 aor 
7; 0 1 
pom pile oon, 76 16" 1o4 at <6. ig ai, 23 eh Amer gouting 9 # 0.~--N0 par 28 July 8 131 103% Aus 
“Te° 78 | Yon Tom 125% 1315) | an” ceel. cau amt -| Am poee ATL ng et 24%sJune 3 03% 435 Jan 
757 13 13% 6 7% 914 2014) 6 4612 #414 512 ~~" 400] Amer amg ye 357s 112 
ale 3 Er tell a B+ i 4 Big tig % TD ee eae & ---100 22 
ait, 22 | 2012 47% 46 i ete Bac: a3°| 28 35 | 20,900 A"preferred..~ ore... ¢ 
1lg 1 1 , 24 oo 
p.. 48% #44 5ia\ “-e 5g! son” 33 “Fits 3378 am . 128 ao 6% n Snuff.... ligJune 16 
“ig tel os 201s! 28 3eta| 30% ee oie ioe. 1-200 S 500 anita ata get 244June 17 
* une 
027° 28 Sits 32%, Sis 128 -— sn os? ss * oats 110% 1,300 ~~ sttoezos No par — 
36. 128 | 126 "33 | #92! Bite! #362 112. |*1076 Maal 1% 3is| "600 Amer Steel Foundries. 
*126 *9212 *361l2 *105 #13 31g 1,500 incon greneneiases! par 
93 8 7, 1 1 , Preferred... --No 
°37°, 38 110" 110, tt as 1 Bis 3 15 15yl 16 os 00] Ameriean  Heflaling-~--100 
ad. gigi le a's 15 1514! 1O7 el 0% 30% 600 ag 2 Rope nemareoe 
3 3 *3ie Bly 15% 16 20 | 30% 4021 30% 567%| 1,400 es aa 100 
By By 16% 16% 107 |*104 = *3934 55 55% po 6090 8 bie Co... 
Sl 10514 gb tg- ety, - --100 
16% 16%, 104 |#104 41 40 212 53 7 10514 1 8 10 Amer Teleg Teleg.... 25 
14] 104 41 5212 5 *1051g 10 *6l2 300] Amer Telep & new wi 
#104 105% #40 4042 63 «OBA #105 107 *7 5 - 17761 57.8001 Am Tobacco w i265 
42 52%, 14 10514| #1 8 751s] 176 177%) 67. American class B new ..100 
" oe | oon ar th eee ft 7am) i7at, iT 119 110%8 22'300 a eee 
#105 9 *3 i7dig T765s| 17ii 1 116 1 lef 12134 123% 1.400 man alana aac 
*8 745_ 176%) 174% 176% 114 116 11912 12219] 28 130 100] Am eared....... 
Si, ive%el 174% 170% 1 eee) rides 119% 128 |*1 64 6} amm Waser Wiss & tiee_N6 
170% 178%) 1745 176 119 120 | 128% 129 +50. 08 “asl, $50 preferred. -.....----- $ #eb2oll 10% 17% Feb 
7, i 1195, itty _ = *50 65 47 00 Ameriean Wooléi ~~~ sce i 2 36 5% 1 — 
121% #128 100 Preferred...... ctts_No 26% 8 
#12712 128 ' iar 7s Stoo Writing Paper tes. ...100 25 B34 
. 4 oe ag arb wPreterredeertiion Smelt_No par 19 51% _ 
6 8 *134 meh aha gapammccrtel. AD 
a] ose sal a sot "im 1% a ie ee Pe reterred. == Mining -_50 10% 30m ADE 
*6lg 71g 281g 29%) *1% 2 *190. 20 +5 514 800} Pref Copper ble No par + Fad 
61g 65g 2812 28% *1% ig *10 20 Dest ob 4400 7.200 sone ee No par 13'8 = 
29 om *13, n° *10 * | #478 a *32 bt 251g oat re 100 poe my oF a2, No par a an Mar 
+s *10 | 4% 40 237, cain ae) Laas athens - par 1lg 
*5lg Ble 39 393g 241g 1 22 2012 100 Daniels M De ve pret... 2514 13% AD? 
oo| Dale 25in! 2388 Ss | sete S0%l 30 “463 35.1 4 Sool geome & Co. ( 31g 201g 
a 2555 a 23 ou 22 | 20! 3 | *10 * 1012 10t2 2'600| Armour of Hitaols clase A—- 4% 46% a 
21 #22 2214 me 14 7 104! 104 = 2 48 4 epreene iene 20 60) fm 
#22 12 | * il | 1 9% *4 stabi Jap 
12 #1012 48 4 a 30 Rie 
ee eek 33 65% Feb 
PEC ere E = ies Deol 81% Ape 
neicetiaaedl 1 
== a 42 a \ 
"500 ln ae he *h's Mat 
500] Aslantio Refining ——-- 213 263% AD! 
“e jen nd tu Mae 
oe 0 
20| ‘Pr Stores pic aamenes % ae” Mar 
*85 86 700| Atlas Lig See ae go 1s 9% Apr 
| #85 86 7% 8 000] Auburn Automobile N 2a 38 Feb 
8453 8453 a ae #2 35,0001 Aub Nighols.. No par 3 Jap 
*84lg 86 *77g «84 *3 312 167 171%) 35, -| Austin peer aesnoaive a 50 19% 116 Fed 
*84lo 86 773 8lg *3 31g 2 16712 *1 14 ~~" 300 Autosales cme wees Ne par BS 1101, Mar 
es ie ee ai 153% sera) 162 aT six a ation O0e.-- 7 0 ar 3 ser $1 Mas 
*8l, *2 1 1 1 1 312 A 
3 aig, 198. 87 ¥ia) 108 *1l2 3} 9,500! Avis wane? § 58 34 Mar 
$2 166% 17 » Re *Ilg 153 *3ig 4 31g 85s Sgonte & ahaa 100 Fed 
re M1 idl eit te — 2 ee 77 “ee Go pret_. oe Oe oe a4 
> Whaat 11g = * 312 ig 33) 31g 131g 13% (L) & Ni 23 lol J 
b 1% Big] 92 312 lg 13% iu 8i 00 Bamberger aopyaermnmchd 39 92 ADF 
a. at "B% Btel Be 12% 12) 13 13 eros, 1042 Pass MiPreferred conc a =n 62 109% Bept 
35g 35g 13% 13%] 138 ast #7514 A #10314 10412 #315 os <)> 3 Barnedall Corp lass --No par isis Ss To's — 
1 3g 7,500 dk ggenacsaneel 
ew ee eee ee ee Sie a AE ppg oa D Mas 
120, 29, "103 1041s, *103% os lant 36 "33% ob Logit st | ---5-- fee Greaney --a-a-- tox Deo 57m ADF 
posteheteie ee — 
OB “33% 26 “335 3f| ool? B1 | 322% ie 59\) 2,400 pereierres Packing Oo----20 30 riots Ap 
8 7 5 Hem’way pref... 
oasis 31 ant oe meats 81 | Sit rigelerion Sy er ‘Bas Belgian Nat Rye part Ne par rigs “iy rad 
*84l4 *59l4 10 47. = #5 #219 “1.500 Aviation...... N 23 20% 
Bou eats! 60" 68 *110 11012 #1 50 le 3 76 500] Bendix Aviation... 0 par 16% 104 Oct 
ake * stattionie 11012 5151 Soe OS wate el oe Sth a Dothiehem Steal Corp 95 90 «(ADF 
= miae mealintea fo, Sota 371g 37%| 2. al Wate e 7 69 ADF 
*51 53 21g 3g 79 7 1 1914 : 372 457g| 122.1 hee nnd latte -N N 
qe weil erm 79. | 77 g'| ten ar] 38. tial gaa ‘19 | 400] Biaw-itnox & sp taameone a 
* 1 7 10812 1 "ae hee 
201g 2012 37 871g Sim 08% 109 | 108% 18 =. 29 | ------ & Co pret_--100 
*87'4 38% 45 46% 0912 111 | 1 18 | *17i2 mcs? ae bo Blumenthal jum & Br... 
11g 111%4!*100%2 "1su) sis 20 | *iass 80 “1 col 9 8,900] Bohn Alum 
1 ee % = ‘ 
18% 19 sisi 20 | o18%s Sale eae 83%] “Baie 35% 
. 20 --| *94 82 \*____ Ig) *32i, 
185g |. 994 B2 |*____ A 30% 3112 
a *-25- 33 | Sitg 3iiz 
ee 
3353 34 
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prices; no sales on this Gay. » Ex-divid 
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; HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS toy ag ll view yy en 
or NEw Y STOCK Range Stnce Jan. 1. 
Saturday | Monday , Tuesday | Wednesday | Thureday | Friday | the EXCHANGE, On daste af 100-share lots. Year 1980. 

July 11. | July 13. | July 14. | July 15. | July 16. July 17. | Week. Lowest. Highest. Lowen. | Highest: 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell.(Com.) $ ver share share share ohare 
*O2s *6l53 65 | 65 65 | *601g 72 | *60lg 72 | *61 72 100; Bon Ami class A......No par Jan Soot Apr is * oot Oct’ a Apr 
#1 1%! 9] *] 1%) *1 1%| *1 1%) *1 em eae Fisheries.......No par| 1 Junel 8 Feb20 & Mar 
5 7 4 7 | *5 7 *5 7 *4 7 *4 Bi PRES lat preferred...........100 June 13} 17% Feb 20 33% Jan 
56% 59 | 56ig 57%) 56l2 574) 55 56%) 55% 56%) 56% 577%) 21,500 Co. 25 June 761g Mar 90%, May 
19 19% 18i6 181g! 18% 191g} 17% 1814! 17% 1812} 19 19%] 9,000) Borg-Warner Corp........10| 1412June 30% Feb 27 501 Mas 
*llg 14) *]ig 114) *] 14) *1 1 *] 14} *1 SE RED. Cons Mills class A..50} 1'4May 2% Mar 18 5 Mar 
1 13%) 11% 12%! 12 1233! 10% 12 | 11!g 12 | 12% 12%) 20,300) Briggs Manufacturing.No par| 8\4June 22% Mar 25 25%, July 
17 =1713) 17 «=«:171g' ©17° «Ss: 17g)“: 161g «17 | *15!g 171g; *15!2 1712 500} Briggs & Stratton.....No par} 15 June 241g Mar 24 35g Apr 
*21g 3 *2lg 3 *212 3 *21g 3 *2lp 3 CONS Ee wee er at Truek..Noper| 2 Jan 544 Mar 2 22, May 
121g 18 | *12ig 18 | #1212 18 | *12ig 18 12 121g] *121g 15% 20) Preferred 7%-........-.100] 1013 Apr22) 26 Feb17 85 Apr 
#109, 114 {*108 110 | 10712 109 | 105 107 | 10714 10714} 10912 10912} 1,300) B ---No par| 299 June 1) 129% Mar 19 178% Map 
4212 4210) 42 42 4212 421g! *4114 4219) 41! 4119! 411g 411g) 1,600) Brown Shoe Co.......No par| 32% Jan 434 July 1 42 Feb 
*9 610 9 i) 9 8% «9 *84 9 *Sig 9 1,300} Bruns-Balk -No par 8 May 15 Feb13 30%, Mar 
*13 = 13%] *13 13%) 12% 13 1214 123! *121g 14 12% 124 800] Bucyrus-Erie Co.... --16} 11%June 207% Feb 19 31% Mar 
*24 2513] 24 24 24 231g 241g) *231g 24 231g 2319] 1,500 Labeeame --10} 20!2June 34% Feb 10 43 Mar 
*106 109 |*106 109 | 106 106 |*106 109 |*106 109 | 106 106 50] Preferred (7)... --100] 104 June 24) 114 Apr 21 117 Sept 
4% 4123 4 44 4 4 4 4 4 44 41, 41g! 1,800) Budd ¢E G) Mfg... No par| 2\2June 1 55s Feb 25 16% Ap? 

9 9 8% 9 9 9 8% 87%| 9 94} 914 91g} 1,500) Budd Wheel_.........No par} Tig Apr29| 18 Feb 27 14% Feb 
*101g 1012) 101g 101g' *97% 10 91g 9%! *8lg Qi 91g Ola 600 Suleve Watenh........No par| 8isJune 6| 15% Jan 30 43 Mar 
11% 11%! *11 1153! 11 11 | *10% 10% #10 «11 | *10 = 11 500} Bullard Co...........No par| S8i2June 3) 23 Feb26 74 «#3ADr 
*11 1613! *11 161g' *11 161g' *11 161g *11 1612' *11 161g) -.---. Burns Bros new elAnewNo par| 1212June 2| 12isJune 2 Se eee 
*llg 6 *Il, 6 *llg 6 *1lg 6 *llg 6 ee Se RR New class Bvt¢....No par} 3 June23} 3 June 23 cece aoce 
*51 60 | *5lig 59 | *51llg 60 | *51lg 60 | *51lg 60 | *51!2 60 | -.---- Preferred...........- 22 Mari7| 85 Jan320 1 Feb 
2312 24 | 22%, 23 22 2212) 21% 22%! 22 23%| 23 2412| 8,900] Burroughs Add Mach..No 19'gJune 824 Feb 51% Mas 
*20 22 | *20 21% 20 20 | 20 20 | *20 22 ; *20!g 22 200! Bush Terminal........ opar| 17 Apr23| 81 Feb24 481 Mar 
*8lle 85 | 85 85 | *85l2 89 | *85lg 90 | *85lg 90 | *85!12g 90 10} | Debenture._.......... 00} 70 Apr23} 104 Jan 323 110 Mas 
#101 105 |*101 105 |*101 105 | 101 101 | 101 101 |*101 105 20| Bush Term Bldgs pref_.... 95's Apr 29) 113 Mar 17 118 Ap? 
*1 lig 1 1 *7, «#21 *% «Oi 7g May 7 1% Feb 20 5% Jan 
21g Zig) = 2lg 253) 21g 253 2% 21g is Iigsune 19) 2% July 17 44 Feb 
#1033 1114) 103, 103' #104 12 1014 10%) *107%3 9 June 20% Feb 26 230%, Feb 
3214 33%! 313g 3253! 3llg 324! 28% 32 30 une 69% Feb 20 112% Apr 
*82 94 | *82 95 | *82 84 | *8044 94 | *80l4 80 June 2) 106% Feb 24 114 Jan 
2412 2412) *24'4 247) 24lg 24's 215g 241g) 21% 20isMay 1) 53 Feb16 77g Mar 
*12 5g ig 1g 1g Ig 1g 1g *12 IgJune 29 1% Mar Zig Feb 
*33 486344) 33 | 32 3414; 32% 35 36 2312June 43%, Mar 17 89%, Jan 
7 7a. ty 7a 7 714' 67% 67%! 67% 5 June 2} 11% Feb 24 33%, Jan 
101g 111g) *101g 1112' 11 I1lg *10%4 11 | *10% 10%4June 20; 1653 Mar 25 30 Mas 
401g 40%) 381, 39 | 38% 40 | 3712 38%! 38% 29% Jani9} 45 June 25 75% Map 
20% 20%) *201g 2112! 201g 201g] *20!g 21'4{ 20g 17% Jan 2 Mar 8414 Mar 
*15lg 15%) 15 15 | 145g 145g! 141g 141g  *1414 1g Jan 8) 16 Feb26 28% Apr 
#35 374) *35 3712 35 | *3212 3712| *3212 29 May18] 86% Feb 25 42 Mas 
7612 79 | 7312 76%| 73! 76%! 6753 73%! 69% 5912June 3) 1311, Feb 24 362% Apr 
#100 101 | 100 100 | *9814 100 | *9814 100 | *9814 95 May 116 Mar31 | 132 May 
23% 24. 14 231g 5g 241g] 23lg 231g 2333 ZligJune 3] 621g Feb 17 } 79% Apy 
*3 31g, *3 31g «*3 4 *3 4+ *3 June 5 4 Feb327 18%, Jan 
*10lg 22%4' *1012 22% *101g 22 | *101g 22 | *10l2 15 June 9| 36 Mar 75 Jan 
14% 14%! 1312 14 | #12 1312) 12 1253) 1253 873May 20} 16 Feb35 20%. Oct 
*61g 8 | *6lg 8 *61g 8 612 6l2, *6 lg Apr 14% Mar 60 Map 
*5lg 63' *5lg 6% *512 6% 54 «=66lg,  *5 June 13% Mar 12 Sept 
#1812 20 18ig 1812) *18!g 20 17ig 1753! 17 14 June 1} 87% Mar 8473 Apr 
23 23 | *21% 22 | *22%4 22%) 22 22 21% 17%June 3) 24% Jan 301g May 
4%, Sig) *4% 54 4%, 4%! 4% 5§& *41g 212 Jan 6| 6% Feb 844 Mar 
*56 60 | %56 60 | *56 60 | 58 60 | 60 50 May 28} 70 Feb 69%, July 
17% 1714) 1612 17 16 1612) 15!2 16% 216 14 June 3) 80's Feb 65%, Jan 
*5ig 6 5 Sig, *5 54, *4% 544i 5 2% Jan 2 7l4 Mar 15% Feb 
31% 32 | *313g 32 32 32 | *31% 32 | *31 30 jJune17| 387% Feb 49 Fed 
*8012 81 8012 8012) *80!2 80%! *8012 80%) *80l2 77g Janié| 90 Apr 98% Feb 
*1014 1053, 10% 10%, 1012 1012) Gq 101g, 9% 7%June 1| 23% Feb 671g Mar 
38 40 | 38 38 37% 37%! 3414 377% 35 27leJune 2| 641g Feb 82ig Mar 
*712 87%) *814 8%! 7 84) 8lg 8lze Sle 612 Apr29| 15% Feb 37 Mas 
#1914 21 | *1812 2012) 20 2014; 1953 19%) *1912 1512June 2} 35 Feb 55% Mar 
*17ig 19 | *__. 1813) #175, 1812 18 18 | *18 17 July 3} 23 Jan 32 Mar 
*10 1012! #10 1012! #10 1012! 10 101g *10 10 June 3] 12%Mar3 821g Ap? 
*21 22 21 21lg *21 22%) 21 21 | 21 17%June 3) 83% Feb 67% June 
2214 23%! 21 22igi Vile 224i 18!g 21% 201g 12'2June 2| 25%Mar 9 43 «OAD? 
*2% 3 *2% 3 *2% 3 *2% «3 278 June 2} 4% Febil 13% ADP 
Peiais 15 | *14:g 15 | *14lg 14% 13% 2! 13 13 July 16 Mar 25 441g AD? 
*28 35 | *28 32 | *28 35 | *28 31 | *28 24 Mayi9| 341g Feb 17 6O «ADP 
#103 107 |*103 107 |*103 107 |*103 107 |*103 95 Jan 28| 103's July 105 Apr 
#145 14612145 14612) 145 145 | 14112 14412 140% 133 June 3) 170 Feb 24 191% June 
52 52'gi *521g 5214, 51% 52% *51% 52lq' *51% Jan 2) 538!2June 53 Mas 
44lg 44l2) #44 44%4| #44 44%! 44l2 441g) #44 40 June 2 Mar 18 647%, May 
108 10314! 10314 10314} 102% 103 | 10212 10213 102!g 100) 101% Aw si 104 Feb 16 104 Deo 
44 14% 14 14lg) 14 1414) 1212 133g 125s 9 Jan30| 1712June 26 35%, Feb 
31 8414) *80 8441 *76 8414) *7614 8414! *791g 71 Ape 30 84 July 92 May 
*71g 85g! *7lg 85! *71g 853i Sig Big! *71 7'2June 6) 1014 Jan 20% Ap? 
16 16 | *16 17 15% 1514; 15 15tg| *15%4 9%June 3) 1912June 27 seria ee 
7512 77 74 7614) 7312 74% 6914 731° 73 55 June 2] 1115, Feb 25 os Mar 
313g 3153} 3014 3114! 30% 311g! 281g 30%4) 29 une 2| 455 Mar 19 87 Apr 
103 10412 10212 103 | 103% ne 103 104% 103 98 June 3| 1001g Mar 18 110 ADP 
10 10%! 9% 9%) ig 8 87g 6 June 2} 16% Mar 13 37% ADP 
17 17%4' 161g 17%) 1712 1715) 161% 17 17 13 May 27 Feb 40% Apr 
*35 36 | 35 35 | 35 35's) 35 35 | 35 June 3) 85% Feb 26 44% AD? 
25 25 25 25 25 265 25 25 | *25 erred B 211g Jan20| 25'2July 9 28 ADE 
871g 89 | *87 89 | 8853 8853] 8853 8853 *88!2 89 881g 8812 220] _ Ist preferred (63%) __-1 761g Jan 29} 89 June 951, Sept 
2353 2514) 2214 23le' 22% 2312 20 221g 2314 2414] 24 2414] 20,300) Com In vers Trast..-We 9a 20 July 15) 34 Mari9 55 Mar 
*8414 88 | *84lg 88 | *84!4 88 82 8414) *80 88 | *80 88 400; Conv pan Mace oonne No par| 82 Jan20; 90 Jan326 87 Mas 
*Zlg 412) *3lg 4lg 31g Big) *2% 412! *2% 412] *2% 412 100} Warrants stamped...... ~--| 2% Ind 7 8 Feb27 6 Oe, 
15% 17 1512 16 15% 1633! 145g 16 155g 1653] 161g 1714; 95,600] Comm Solvents....... No par]; 10%June 2] 3lig Feb24 38 Apr 
Ble 83g Big +H 8lg 8l4 7% «©=Big 7% «©=8ilg 8ig  833|°54,600] Commonw’ith & Sou-rn No par; 6%sJune 2; 12 Feb24 201, Api 
*96 96%) 96 9653) 961% 95%g 97%g! 961g 9634) 9612 9619) 3, $6 preferred serles...No par} 90 June 8] 100% Mar 16 104% June 
*30 31 1°30 31 1°30 31 1°30 31 | *30 31 '/4|%*30 # 31 | ---..-- Conde Nast Publica_..No par| 30 June 3) 84% Feb16 57 Mar 
10% 11 | *11 I1lg} 11 11 1014 10%} 10% 10%} 11 12 8,100] Congoleum-Nairn Ine. a om 6% Jan 2 10% Mar 
*19 2012} 19 19 | *18 2012' 17% 18 | *17% 2012] *17% 20 300} Congre@s Cigar_...... 177g July 15] 380% Mar 10 567% Mar 
*35 3612] 3314 34%) 34 34 | #32 41 | *33 34 34 «34 600} Consolidated Cigale par 251g Jan 8} 37%June 27 59% Mar 
651g 651g) *6412 ...-| *65 6612) 63!2 67 | 26212 6212) *62 66 440| Prior preferred......... 55 Jan 2| 73 Mari9 80 Mar 
*74 8 753 Sig) *7% 8 733 «=712) +*714 «=77%) *7%4 8 2,500} Consol Film Indus....No par| 3%June 3) 15 Yebl 27% Mar 
141, 1414) 143g 1412] 14 1412; 131g 13%! *131g 141g] 131g 13%] 2,200) Preferred........... 0 par 10isJune 2 Rt Feb 17 28% Jan 
9414 9514) 9212 9414) 92 943) 89 92 | B0le 9212) 927, 9412/101,400) Consol Gas (N Y)-..... No par| 82ig Jan 2 Mar 19 186% Ap? 
#10512 105%4| 105% 105%} 10553 106 | 1055; 106 |*105%; 106 | 106 106 1,000] _ Preferred.........- 0 par| 10112 Feb 27 2196ieJune 1051, Sept 
53 ig sig 5g 5g 5g) *5g 700} Consolidated Textile...No par % Jan 2| 1%Mar is 2 Jan 
*3ig Ble} B34 3l4) 3% 314) *314 3%) *3l4 312) 314 34g) 1,500) Container Corp A vot..No par| 3 June 3) 8ig Jan 221g Feb 
1lg 11g} 1tg Ltg) *1 1lgi lig Ligh 1 1 *] 11g} 1,500] Class B voting...... oper; 1 July16} 38 Jani2 Slg Feb 
15 151g} 1414 14%) 13% 14%! 121g 1353) 13 13 131g 13%) 5,800] Continental Bak’ @1A.No par| 9% 4June 2) 30 Feb 52lg Feb 
1% 17%) 1% 18 1% 17%) 1% 17%) 41% 1%! 1% 1%! 3,100 Cine ae ~------No par| 14June 3) 38% Feb 2 7 ¥eb 
*5812 60 5812 581g, 58 58 56 56 56 856 | *55% 57 900| Preferred........-..-- 1 447%, Apr30| 771g Feb27\| 62 04%, Feb 
50% 51 | 4914 50 | 4912 503) 4712 en 481g 5014) 50% 5il2) 23,200 Continental Can Ine..No par June 3] 62% Mar26|| 43, 71% Mar 
*1012 11 10!g 1012) 101g 1012; 10 *912 10 *91g 10 6 Fibre.No par| SigJune 2| 167% Feb 27 2% 37% Apr 
41 42 | 41% 42 41 41 39 ion #303 40 1 87 77% Mar 
*21g 2% 21g 21g 21g «i 2% 862ig 214 3 21, Ni 84 Feb 
Sig 84! 7% 8 7% I a 7%) 7% 2 7% 301g Ape 
Big Big) 5 5 47 i = Big) 4% 1 Slg 40% AD? 
7212 72%) 6914 72 6915 70% 691g) 65 2 65 111% ADF 
*14712 150 (|*14712 150 | 14712 14712 “140 150 |*149 6 140 151% Oct 
83g 812i 7% S8ig; Tig 8% 7 71g) 74 1 7 33 0 Feb 
#2612 287%| *2612 28 | *27 28 | 27 27 | *261g 3 251g J 35%, Mar 
*151g 1912) #1512 19 | *1512g 187%) *15!g 18 18 1 © Jan] 29g Mar 
*5 6 *5 6 453 5 41g 419) *41g 6 900 2 ‘eb By 22 Jan 
#23 24 | *23 2412] ©23 2414) 22 23 | 201g 2112) *20 21 600] Crown Cork & Seal_...Wo par| 184June 1 Feb 31 595s Apr 
3 Bi] #3 31 *3 Ble' *3 31g] *27g, 3ile 3%g 35g! 1,500) Crown Zellerbach..... C) 2 June 2} 6% Jani12 ay 181g Feb 
042% 44 | 43 4414) 431g 4314) 41'g 43 | 42% 44 45 45 3,300] Crucible Steel of America. 30%June 2 Feb 501g 035, May 
8753 8753) *8712 89 871g 871g 871g 88%) *8714 89 | *87144 89 | #80} Preferred.........-.-- 80 June 4; 106 Jan 1011, 117 Mas 
*4 533) *4 5 *4 5 *4 5 94 5 *4 Bf nncecc) CUS COccccccsocsen -No 3 Mayl19| 6% Jan Zig 191g May 
*1lg 1%) 1% 1 1lg 1%) 1% 1%) 1% 2 17g 17%! 16,300] Cuba Cane Products...No une 1} 253 Jan 1 Oct} 7 Mar 
5 5 4lg 41g) *41g 5 4 41g *41g 5 *4%, 5 1,000 Sugar.... 21g Apr30| 5% Mar2 2 9 Feb 
281g 281g *28 29 | *28 29 28 28 | 29 29 | *27 30 190} Preferred.........-... 16 June 8 Jan 20 65% Feb 
41 41 40 40 40 4 = 40 40 40 40 40 500 Cae ee ecccceccoe 35%,May 21) 48% Mari19|| 38%, J 48 Jan 
*72 #731|* 73 a aS: ae 72% 72% 900 blishing Co...No per| 69 June 8] 100 Feb 7|| 85 1261 May 
113 113 | 113 11314)*113% 16 ieee 11312] 1131g 11312] 11312 11312 700 ee , RSENS 0 par 11Mesune ul 118% Mar 112 1231's May 
34 83ig Big 34 31g 3 31g 3 31g 3’ 3%g| 20,800) Curtiss-Wright..... ~--No0 par serene 5% Feb 27 1% 14% Ap? 
04% 5 | 4% 4%! 455 rte 41g 453| *41g 4%] 453 4%/ 1,900] Class A..--..-.... neal June 3 81g Mar 3 19% ADF 
#21 24 / 21 21 | *20 22%! 20 | *20 227%] *201g 22% 200} Cutler-Hammer Mfg...No 17isjune 2} 41 Jan 35 90lg Mas 
121g 131g) 121g 1212) 12 12%) 1ilg 11%} 11% 12 1214 12%] 3,800) Davison Chemical.....Ne par) 9%sJune 2} 23 Feb 10 43% Mas 






































® Bid and asked prices; no sales on this day. 





s Ex-dividend. y Ex-dividend and ex-rights. 
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BR SHARE 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | sales STOCKS ganesh Fe — on > Ja» da 
| for NEW YORK STOCK On baste of 100-share lots. Year 1930. 
Saturday ; Monday Tuesday » Wednesday Thur Friday | the EXCHANGE, 
July 11. | July 13. | Juy 14. | July 15. | July e, | July 17. | Week. Lowest. | Highest. Lowen. | Highest. 
$ per share | $ per share $ per share | $ per share $ per share | $ per share | Shares 'Iadus. & Miscell. (Cos.) Par| $ per 
*5 10 | ae 9 {| *4 9 +4 9) *4 9 *4 oP es Debenham Securities....5 Sch 
GA ab U0 Bh oda Bp | at ious abn) eat 88 | 1.400 Bea wanna 
157 160% 152° 1bAls #154 2 214 2 4 ,400| Detroit Edison. .........- 
“13 «15 , *13——«—15 | 14 | *13 15 13%.*15414 158 400|Devoe & Raynolds A_.Ne par! Mar 
19% 20 | 19% 1912 13% 19% 18l4 19 ist 19!2' 19 1912) 20,900 nd Mateh...... 
©2714 27% 27% 27% 27'9 271g *2714 271g 271g 27%! *27%, 27%| 1,400) Preferred..--...--...--25| 24% Jan 7) 27%July 6jj....._...-j...._--- 4 
115g se ll'g lig Il'g 11%’ Altg 11% ILilg L153{ 11% 1214) 6,200 Dome Mines Ltd......No par 10%, Bep2 
#213, 2 | 21 22 | *2ilg 22 | 21 211g 21 21%! 2112 22%, 3,100/Dominion Stores.-..-. 30% AD? 
73 72% 711g 721¢ 7Olg Zilg 71% 73%4| 7212 737%| 22,700|)Drug Ine.......-...-. 87% Mar 
*5 "Ble 5 Sig *5 Ble, %5 5%3|  *5 5%) *5 et pp ale Dunhill International__Ne par| 4314 AD? 
#1314 #13144 19 7) 913% 18%| *13%4 187) *13'4 18%! *1314 18%) -.-.-- Eee 19 Sept 
#10714 10712 *107'4 10712 107% 107% 106%4 1067g|*10612 106% *10812 108% 300] Duquesne Light 1st pref___1 106% Oct 
*75, «8 *75g Big * 753 7 *6 1g} *6 81g 100|Eaastern Rolling Mtll...No par 2514 Jan 
14412 14512 142 144 141 lz “a” 187 1414) 140% 146 ol to% 14719 23,500 Co....Ne par 25514 Ap» 
*130 a pea, yieeets ites: CT’ eae Set Sineton iste ncwain 134 Nov 
18, isa)" is 14% 14lg 14%] 213% 14%4{ 1312 1412 sr 15%) 7,900|Baton Axle & Spring...No 87% Fed 
85's 8712! 8614 88igi 83% 86531 85% 8712) 87!2 89 | 65,600/E I du Pont de Nem....... 145% Api 
organ 1338 #12212 123% #12219 133% 122% 122%| 123 123 #12213 123% 300| 6% non-vot deb........ 123 Sept 
*712 7%; = =7ig 7a) 71g 7igh «= 71g 7igl = *712 7%4\ *7lg 7% 600/Eitingon Sehiid_...... 10% Fed 
“55 5512 *55 «551g! *55 55 '2 | $565 551g *55 551g' 55 55g! _..--- Preferred 6 44% ---.---- 62 Fes 
427’ 38% 41%, 3853 3914) 3753 39 | 38% 40 | 39% 40% 41,200|Bleetrie Autolite.... 114% Mas 
+1061 108. | 108 108 *106%2 108 |*10612 108 |*10612 108 |*10612 108 30| Preferred........- octies 110% Jap 
43) 4 Ble 4 | 31g 3% «84 4 3% 4 | 10,400|Electrie Boat......... 0% Mas 
384 39 | 37 3812 37% 3314 351g 3733| 36% 387| 3314 3953'110,500|Blectrie Power & Lt_...No par 10313 Ap? 
#100 101% 101% 10114 100% 100% 9912100 | 99% 997%} 100 100 | 1,100 SS Page 112 Ape 
#895, 91 | *8912 91 | 8912 8912 88 | 88 89 | 88l2 90l2 900| Preferred (6)......-- 102 Sep. 
*5312 5412 52's 52's 5212 52!2 5214 52%, 5312 53!2 *53%, 56 500! Elec Storage Battery...No 79% Feb 
#3, 1g 83g 1g * 1g! 3g ‘ #3 % #3, 40 Elk Horn Ooal Corp...No par 5lg Mas 
5g 17g! 7g 3 4 1% 5, «1% *3, 1% *5g 7 100' Emerson-Brant ol A...No par 7% Jan 
#411, 44 | 40% 41! 41 41 | 401g 41 | 40 41 41 Al 1,500) Endicott-Johnson feaniaad 59% Jan 
#107 115 |*106 115 | 106 106 \|*105 110 |*106 115 |*107 110 100} Preferred............-. 116 Nov 
*30 37 | 36 361 36 36 |*30 341 *30 34] 34 300| Engineers Public Serv..No par 6713 Ap? 
*76 79 | *76 77 | *76 +$%77‘|*70 %7 1! *76 7612) *75% 76s hee: pn aibaess No 1071p May 
*80 82 | 77% 82 | 75 77'2 *75 82 | *75% 8i's| *76%4 82 200 (64)..-..-Ne par 10473 Ap? 
#28% 287, *28 28% *28 2813) 2712 28 | 28 28 | *28 28% 800) Equitable Office Bidg_.No 50% June 
756% «66 | *5lg 6 *5lg 5%! 51gi *5ig 6 *5\4 6 200 Pie y ped Ne 43% Maps 
*5 51g! *47, 5 41g 45,' 4%' *41g 47g! *412 5 500, Evans Auto Loading........ 30% Feb 
*171g 17%! 17% 17% 1612 17 | *1612 174 *161g 17%) *161g 17%, 110 fxchenge B Buffet Corp.No par 271, Sep: 
*lg Q2ig' Fig Qig *1g 2ig *ig Zig) «+*lg « Qig ee OF Rt aa 9% Jab 
*5i, 9 | *54 9 | *5% 6 | 54 9 | 54 9] %5%4 9 | -.-.-- sy > eemqueennene June 30% Jan 
16% 18% *16% 18% 16 16% 161g 161g *1614 17 16%, 16% 700 Fairbanks Morse. .... -No par 20% Mar 501g Map 
°78 «7913. 78 #+78 | «78 #3$78 | 7) «678(«d1 875 678" 75 76% 320' Pref Ccctdliaianaginanee 109% Feb 102 1111p May 
*4% 56 | *4% 5 Aig 41g) 4% 4%) 412 Aig *41, 4% 500|Fashion Park Assoc....No par 61, Feb 31g 27, Fes 
36 36 «36 | 35 «0387 | 935 «87 | #35 36 {#35 36 200|Federal Light & Trac......15 49% Feb 43% 90% Mar 
871g 8812 *86 87l2 *86 871!2' *86 8712) *86 8712) *86 87l2 50! Preferred.......-. ‘0 par 92 Mar 835 98% AD? 
*5lg 6 | *5le 6 Sle «5ig (5lg slg’ Ss OSlgssCSlg, ~*5lg 6 300; Federal Motor Truck..No 7% Feb 51g Nov| 12% Feb 
6 *6 300 Sorew Works..No 151g Feb 10 2512 Sept 
30 Jan 1713 438 Ma; 
26 May 12%, 38 ADF 
56% Feb 424 80% Mar 
atk akaas 9 Feb 67, 101g AD? 
Eaknie gation 22 Feb 16 401g Jan 
ae 8 ss 104 May 89 10014 Sept 
20 June 15% Oct; 33'g Jan 
‘a A Ae NRE ERM 66'sJune 5355, 87%, Mas 
59 June Bx53 61% Jan 
1g Feb J 51g Apt 
eS eae 3 Feb 1% 21 «(AD 
REA Mar l\ 21% Apr 
ee & Yee Jan 3}| 30 527, Mar 
*101 102 |*101 102 |*101 102 |*101 102 ; 101 101 |*101 102 10} Preferred 6%-.....-.-. 10312 Mar 18]| 94 1001g Oct 
*10 13 | *10 11 | *10 10%) #10 12% *9l2 10 10 10% 200 Bros_......No F 13 50%, Mar 
271g 2712) 23% 25%) 2412 25 | 23!4 24lg° 2412 25%) 26 2714] 8,000|/Foster-Wheeler_...... No 3713 10413 June 
*7lg 12 | *71g 12 | *8 1g) 8 8 *7% 12 *7% 1112 100} Foundation Co_.....- Bla 28% Apes 
27%| 27 27's 26 27 | 26 26% 25% 2614) 26% 26% 3.0001 Fourth Nat Invest w w...--- 18% 50 «ADT 
161g 167%| 15!2 1614| 1512 161g! 145% 151g] 1512 16 161g 167i 36,160|Fox Film class A_.....No par 161g Jan) 57% Ap? 
261g 2612] 2553 26% 25% 25%' 2512 26 | 25% 26 | 2614 27 ,600| Freeport Texas Co....No par D4lg 551g Aps 
Cae W.. £6 8. SS YS ae tae 21... prior pref... 75 051g Mas 
8 - 3lei Big 3% 3 3 | *3 Big) 31g Big! = Big Bla 900|Gabriel Co (The) ol A..No 6% Feb 2 21, Ni 11% Ap? 
47 4710} 47 47 | *47 4712] 4653 47 7 7 | *46l2 4712 70|Gamewell Co.........No 60 Feb 50 80 Mar 
#53 18 53 53 *1g *8) 1g 1g Ig . Ig lg 12}  #800/Gardner Motor...........-. 2%s Mar 1 No 7% Wad 
47, 54) 51 514| 453 514! 41g 453 453 57%' *47% 534] 1.700|Gen Amer Investors...No par 7, Mar Big 161g Fed 
*76 83 | *76 78 76 0«76 | 74 74 \|*72 85 |*72 85 200| Preferred_............. 88 Mar 74 Apr 
5353 585s} 57l2 58 | 57% 57!2' 5612 5713} 58 58 | 58 584) 3.100/Gen Amer Tank Car...No par 73's Feb 53g 111% Apr 
22 23 | 21% 22% 20 21% 1812 20%) 20 21 | 20% 21%' 10.100\General Asphait....... N 47 Mar 22% 714g Apr 
* 64) 6lg 6g 6% 6% *6 612} 6% 7 7 712; 3,300 General Bronse_....- .No Qig Feb 5lg 881g Feb 
6 7 61g 6lg  *6 7 Sig 6 *5l4 6 *5 7 300|General Cable... ....- 13 Feb 613 B4lg Mas 
*13l4 13%! 1212 1212 11g 12 11% 1114! *111g 1314) *121g 1412 ee. CW ener 251g Feb 13% 74% Fed 
#35144 38 | *36 38 | 35lg 35g 351g 3512) *36%4 40 | *37 40 70| 7% eum pref.......... 65 Jan 36 100% Ap? 
36% 36% *3653 37's) 36 37 | 35 3519] 35 35 | *35% 37 1,300'General Cigar Inc.....No 4813 Feb 30 61 
41'g 42%) 4053 42 | 4053 4114' 3914 40%) 39%, 41 414 42% 151,400\General Electric... 54% Feb 4's 05% Ap? 
11lg 11's} 11% 11% Lllg 11% dls Ldtg) 11% 11%) 11% 11%; 9.700; Nn ee 12'g Jan 11% Oct] 12 Aug 
4914 4912] 4812 493, 48% 4953 47 48%3| 4712 4814; 4814 48% 11.500/General Foods_....... No 56 Apr 4443 61% May 
4% 5 453 47, 45, 4% 4ig 453) 412 4%! 453 4%! 8,000\Gen’l Gas & Elec A_.._No par Sig Feb 3% 18% AD 
67 57 | 55 55 | 51 | *50 *50 60 | *50 58 700; Conv pref ser A..... 0 76% Mar 38 10613 Ape 
-.-- 30%| *27%4 31le *27% 311g *27lg 311g] *2712 30 | *285g 311g) ------ |Gen Ital Edison Elec Corp... 35% Mar 28% 44% Feb 
#3714 3812] 37% 37% 36 37 | 35 36 | 36 36%! 37 7° 3,400'General Mills......... 50 Mar 59% Ape 
*961, 97 | 97 97 | *961g 97 | 97 97 | *9612 97 | *9612 97 200| Preferred..... AA ga 1 100 Apr 98% Dee 
37 38 | 361g 37% 3653 3714! 3514 3653| 361g 37%! 3714 37% 213.300 General Motors Corp...--- 48 acr 
102% 1027 10214 102% 10212 1021g 101% 10253! 102 102 102% 102’ 3.400 $5 
14 12 ok 121g 121g *117%, 12%| 11% 12 1134) 
“sie Big * 5! *5 Sigh 5 5 Sig} 1.3 
1414 144 13% 13%! 1314 131g 123g 13%) 12 13%) 12tg 134! 6, 
*504 55 | 62 52 | *51 55 | 491g 51 | *48 5 | *51 54% 6 700 
Big 31g) 2% 31g 2% 3 27% 2%) 2% 3 3 500) 
33% 34 | 33 33, 32 32 | *32 34 | *32 34 | *32l4 34 400 
3814 384! 37 37 | 37 37 | 321g 37 | 35 36) 35 35 
*35 50 | *35 50] *35 50|*35 50 | *35 50 | *35 50 | -.---- 
3% «434 3% #4 3% «4 3% 863% 3% «64 3% 4 . 
204 21 20 20% 195g 2153 1853 1934! 1953 20ig' 20% 221g) 52.400 
533 













53lg *4812 












93, 912 91g Qlg Dlg 
66 66 66 66 | *65 66 
Tig = 7%' §6% «= 73g 71g 7% 
28! : 










































































































8% 9 
| 66 66 
6%, 7 








8% 9 *9l2 10 
*65 66 | *65 66 
7 738 7 738 


















































40 39% ’ 
*83lg 85!2 *83lg 852 *83l2 84 82 8312 *8llg 82 | 85 | 600! 
*9% 11 | 9% 1044) *9l2 104) 914 912] 10 10 8% 9 
*68!4 80 | *68%4 80 68'4 6814] 6814 6814) *68l4 80 | *6814 80 220 
*2ig 3 *2'g 3 *2ig 3 *2lg 3 1% 62 *2 3 
35g 35g «3% 
1512 131g 13%) *13!4 14!s/ 13 13% 14 14 w145g 15 1, 400 Granby ay MSsSm& Pr. 100 10 June 3| y | 
#15 17 *15!3 E714) *1514 17%4| *14% 1714; *15!14 17 *15 17 | .___---|Grand Stiver Stores_...Ne par; 13 Junel9, 251g Mar 2% 16 Deci 562 Ape 
*1512 1614 15's 15's! 15 15'4) 14lg 15 14%, 1434) 15l4 1512} 2,800'Grand Union Co....... No par| 10% Jav i6| 18%Ma‘'24 10 June; 20% Feb 
042 «444 | 42% 42% 42 424) 42 42 | 41lg 41's] *41 43 700; Preferred. .....-.-.. opar; 36 Jani5) 46 Mayl13), 81 Dec 44 Aug 
*23 24 | 23l2g 2312 *22 23 22 22 *21 2212) *21 24 300 Granite City Steel. .... oom 18’%sJune 3! 29% Feb 25 18 Dec| 50% Apr 
88% 3812 3733 38 | 37'2 3773] 34% 3712' 3614 37%| 37% 3314) 1.300 Grant (W T)..-..--.-. 25% Jan 2) 39%sJune22}} 26% Dec) 48 Jan 
1912 19!2 19!2 1912) 191g 19%) 19 191g) 19 19 19 19 1.200 Gt Nor Iron Ore Prop. No ow 17'2June 8 23!, Apr 9|| 1713 Dec| 25% Mar 
Og 912 94 93] 94 9%) 9 = 8 914 912| 3.400\Great Western Sugar...Nopar| 7'sJune 1| 11% Jan 8|| 7 Decl 34%, Jan 
82's 83 | 815g 815s *82 92 | *82 84 | *82 84 | *82 84 ss Sa eee 100} 80!\2zMay 26, 961g Jan 8|| 85 Dec} 120 Mar 
33g 33g 314 312) Big. Slag 3 3!g 3 31g 31g 348) 10, 200|Grigsby-Grunow aa GR, No par| 2sJune 3) 6% Marlo 2's Dec} 28 June 
*5g 5g #5 34 * 7g' #5 g 3 #5 34 200! Guantanamo Sugar....No par 43 Jan 6 llg Jan § ig Deo 4 Feb 
*15 13 15 13'g 13'2) 121g 121g *1212 19 *123%, 177s} 1,800)Gulf States Steel...... opar| 10'sJune 2 &87!, Feb 15 Decoi 80 Fed 
*37 *37 =661 | *31 51 | *37 51 |*37 51 ae ie gee et Se 100} 37 — 80 Mar 4); 8344 Dec) 108 Apr 
*28 2812 27% 28 2712 2753| *2714 277, *2714 277%3| *27l2 28! 400 Hackensack Water........ 26; 26*%:June 301g Mar 26 26 04«=«6 Jan July 
6 6'g 5%, 5%) = *5% 6 55s 5% 5S 55g 5%, 534) 1,700 Hahn Dept Stores....No par; 4'!2June H 0% Mar 26 6lg Deco} 23% Apr 
953% 55 | *53% 55 | *53% 55 | *53% 55 | *53% 541g 541g 5412} 200 Preferred...........-. 00} 50 Jan 3] 63% Mar30j| 45% Dec] 86's Apr 
144 14% 14 #14 1414 1414) 13% 1433 *14lg 15 | *14l2 15te 900 Hall Printing............. 10} 12 May 6) 104 Mur 21 i6 ©ecl 814% Mar 
* Bid and asked prices; no sales on thisday. sEx-dividend, gy Ex-rights. 0 Ex-dividends. 
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PER SHARE PBR SHARS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ne ia STOCKS ee on Range 8 nee Jam. 1 ‘ ser Pre 
Saturday | M. Wednesday | Thursday the EXCHANGE. : 
July 11. | July 13. | July 14. | July 15. | July 16. | July 17. | Week. Lowest. Lowest. | Highest 
share | Shares | Indus. & Miscell. (Com.) % ver share share || $ per share | $ ver share 
ae Mie Saar eae| Sas Mace] Ser a8 gr shae [8 mr are, | Mare |e Meme Tol Sok senaal SoS" Se ran 
87 87%| 87 87 | *87 87%| 87 87 | 87 87 | *87 89 90} Hanna pref new......No June 85 os ADP 
#2614 28%) *25% 30 | *25% 30 | *26 30 | *2612 30 | *2612 28%! .....-. Harbison-Walk Refrae_No 24'gJune ll] 44% Feb 16]| 38 72% ADI 
*2% «63 *2%3 3 *27% «3 2% 2%) *2ig 3 253 0-253 600] Hartman Corp class B_Ne une ay 20 Feb 
Oe 84m”: Bh: BF Se OR Teer Bk. wos ----| _ Class A............Ne 4 June 1 7% 2814 May 
;. te 6° Wi 8: te Oo M82 3 31g! 1,000 Hayes Body Corp... 0 2June 2% Nov| 17% AD? 
93 93 | *83 93 801g 801g] *801g 95 | *8012g 91 100 CD Woasiwoncstcee 8012 July 1 771g 92% Feb 
*10lg 11 | *10%g 11 101g 111g} *10ig = m+ ‘ rt oy 3 100} Heroules pees ‘une 13% 4 ane 
* 46 1°45 46 4513) *45 46 | *45 «446 | *45 46 | -.....| Hercules Powder____- 
Bee eee eee ee eiree te uae tou! 1,19e Bemmey Oneeiate ie sel ivan il Geta ie ied tee 
*102 103 | 102 oa 101% 102 |*101 102 101 101 "102, 102 ‘ 000 Preferred. ---------Ne 3 Jan 882 108% June 
o2sit at ose agit os" 31 one at 31 31 | 31% 34 | 1,200] Holland Furnace.....-Wo 26 Jan 26% 41 Mar 
1612 17ig 16 1614} 1553 16%| 14!g 15%| 1412 14%) 147% 1514] 11,900) Hollander & Sons (A)._.No 5%3 Jan 5 12% Jan 
* 100% 190,100 05. 9p") woz," 96 | eosie 100] 99's 9B, 1.700] Homersake Minine--—----{00] 81° Jan 72 duly] $3 Sept 
4 
°59 eo* son 59% oot 59% oso. £9 *59° sols 59 «36559 Sommenete Finance Dart ag pg ne int in 
40 41 | 40 40%| 38% 40%! 36 381 36 39%! 40 40% pn deena perry oto a ae aie 
s 2 ; wwe Sound.......... eo une 
olay aout aoe in a isi, a tea "i i3 is” 13 | Hudson Motor Oar....No par| 11 June 62%, Jan 
74 7% 7 74| 6% 74! 6% 6%| 7 Tul Tie 7%: Hupp Motor Car Corp....10 une 26% Apr 
#214 an a Ly “2 «24! *2 ia 2 «6-2 si%s 24) Indian Motooyele.......V0 par 2% July 17 vo Mar 
' ! "ee eceaeececane 
261s B0ie! of 29°] on° 287) on” anit! age ast| 30° 30%! Industrial Rayon=--<--Wé par| 21'sJune 3 124° Jan 
1 97 | 1,800] Ingersoll Rand_._.- ...No par 
*iao" 195" 199 101 | 195 95 | 98 G4"| 97" 100% 9897 Randa ger] 74 May ae 
. e71 7 1 63g 7lg 7 71g Inspiration Cons Copper... 4\sJune 30% Feb 
mT) on Time Ti rh 653 653 Insuranshares Ott Ine.No par| 6%: 181, July 
*11 12 ie ii | 111 118! *11. 12] 11 11 11 11% Corp of Del...1) 104June 9| 1153 July 14'| -... ..--] -.. 22. A 
1 * 1 * y Zlei 2 2 *2 25g! *2ig 3ig Intereont’] Rubber....Ne par 1% Apr 24 7% Apr 
- + ~ a * 3° 7% *7 7ig' Tig 75s Interlake Iron..... ---No par J 287% Apr 
oe oa a 24) *15g 2ig) *15g 2ig' *15g igi ey | ; “aaa oe seen a p .. am 
"15 19/915 19 |*15 19/1%°16 #+19/|*15 18 : ebicdedidinde Ae 
#14512 150 144% 14512 *145% 149 141, 145 145 145 145% 14612 Int Business Mac hines-No uy. June ; 1978 May 
3a° ss | an” as] see ss | sate as") ait an | cos, 36 Cement..Ne 27%May 21 Feb 15% Apt 
2% 2 21g 2g 1% 82g 1% «(1 | 2 2 1% 62 Inter Comb Eng Corp.Ne ae Aed La 
aoe 20s) urs weed ue Ea 2 Ea a Mad 11.00] mete arvana Wane a] Setaee ub AB 
0134" 13amieisaie 130% 134% 135 135° 1354!*134 135 | 135 135%] 1,000] Preferred...... wdiiasiiads 100] 131 Jan 2} 14313Mar 14613 Sept 
35 258 125 ' 25 '| 24° 24% 23in 24 | 23% 244! 24le 24% Int Hydro-Ei Sys ol A_No une 3| 31 Feb re os 
pref....25) June 2) 73% Mar 92 A 
SSS aS 68 | 4 54 | et, - g - | Int Mereantile Marine ctfs - Tig July 15| 161g Jan 88 Apt 
iain 141g 13% 13% 18% 12% 13!g' 131g 14%) | “4 A> te Int Nickel of Canada..No me FP k 5 x ro 
“O23 177 as | eoate 7 + 7 Mae vate ge 23 Internat Paper per | pret re t 7%) - 18 June eo. Mar 26 os Apt 
— tle wt SS Sie) eat. Sel. ages © 400 yer B ““we oar 21g Apr 30 6 Jan326 22% Ap? 
#35, 4) *3ig 5% 38 38 2% 2% S3ig 353] #3 3% aeeceesee---NO par ’ 36 32% AD 
1,700} Class C............No 1%June 413 Feb 
Sai, ants ane anul ant antl ae” antl cca sel 23° 35°| 100] Peas... 18izJune 3| 4312 Mar 2 86 Mat 
10° 14°|* 14'|*10° 14‘| #10 14°| 13. 13 | *11% 13 100] Int Printing Ink Corp..No 7 June 16% Feb 26 68% Apr 
°58 8s °58 65 |*58 65 | *58 65 | *58 65 | *58 65 | -.--.- Preferred............. 00 g4 Feit 60'sMay € 101 Apr 
1 1 International Salt........ 
“SY Hit GBI SS BB |B ies) tee se) Gah Be Ses een avg sci] seme eon 
1 *211 *21lg 30 } ------ International Silver...... 
ial i ae BY ee ay) tee GY ee eng eeeenneae ieee] ine @ oe ee BY a 
aa USM AbAl hy abal okt dba! gt bul cot bby! Ga] MemmumemhtereaN® fo] santa} bru 3 ie 
“Ya” M4 | tae ia | “1312 14'| 1312 18tz' 13 13 | *83te 14 | 900) Entereype Core..-.~.-¥e gar] 10 May 38] 18% Bee 38 aye 
4% «8654 *41g 4%' 4 455| 4ig Aig 8 8: vestors Equity...... an’ Sania 4 
26 200] Island Creek Coal.......... 1) 20 June 2} 31 Jan Mar 
casts a3 [ean asi ai as | ao” at | sot 404| 39% 40 | 2,300] Jowel Tea Ine..------No par] 36'ssune 2) 87, Feb 11 1868 Ape 
#120 Sa" 6190 tal, Bor “a *120" sited Pe =a 30° bite Boyt ay —: encmeprepentel 105 June 19| 126 Apr 10 128% Nov 
ore eticl a wn shes 1, 21 AD 
119% 119% *119 120 |*119 120 | 119 120 |*119 120 |*119 120 40 Jones & Laugh Steel ret--100| 116\June 19 198is Mar 31 1984s Ap 
17 .... ii?” 727 SAE. 55. 1O8NO cd FEES . - nce ORS +- cote bacaas K C P & Lt Ist pf ser B No par| 11344 Mar 17| 115!g Ape 9 116 Nov 
Mate “2% a aae “Si 38 “8 | *2g 2%! *2 “2%! *2 2%) 100 t udolpt sar six'ddl 12 June 1 iu Jan 5 18¥g Jan 
‘ i. 1 % 
o1aq 13 ag ig 12” 13"| 210% 4 "122 14 | “12? idul s.700| Rapser Q) Coveen Wo per| 10'sJune 3| 26%Mar 19 i jan 
tn PP kkss OO Peles ick. BD Werce W Pbbdaee Keith- Long’ <dbacaile wall dieueie ai iS Am 
*70 "| Preferred 7%..--....-- 80 May 9| 1011, Feb 9 
“Tale arr a on om tr . on a on veg on 4,900 Kelly-springticia Tire...Ne per 1% jan R Mar 20 & Apr 
ozs 34 [ozs bt | eas ga | eas 34 | oon 54 | o28° 34 |---| 066 proferred---------100| 98 June 8| 45, Mar 34 $5 Jen 
Be RRR ao So of oe oe i) ra eeerere ee toes nels ie 
1 3, 1 ,400} Kelvinator Oorp...... 
oasis 55° 467 46.| 48° 48 | 45% 45g 47° 47| 481g 48%| | 120) Kendall Co, pret------Ne par| 20 Jan 9| 80 Apr 6 80. Mar 
og? $1 abe Mos) gs Hees Ags Hts bre ies, AB gel oF sel Remmereree-——--us pay aatatas| ahaa Se see 
Ee Neo par| 11 May an 
*13lg 171g 131g 131g] 13!2 131g 13 131g *13  13l2 13 1312! 200 ae jan 8 40% June 
*20lg 38 | 2912 ex, #2912 31 | 29 29 | *29 29%! *29 38 40 eT «=== === 52100 suMey 3 "ue Pon 2s as aoe 
Saran” Ma Peete Ber van pe peas Pot S ae Cae Son wee te parabens 63 lg Apri6} 1 
"BBig “Béie ~26i, 36%) 26ig 2614! 26ig 2614 26, 26%| 26% 26%! 13,900 Fiala 25 Jan29| 29 May 8 36% Jan 
Se eo a arg Bay Rat lmao ef ist dae 
“20% 21%! 19% 20's isis 19%4| 1712 18% 18% 20%) 20 20%] 84,1001 Kreuger & Toil.-..-------. --| 17!2July 15) 27% Mar25 pre — 
2653 Krog Bak....No 18 Jan 2] s35%2May 8 is Jan 
Brie Brie’ Sole Gott] ola Gots’ 64k GBlel 66Is 2are| a7 seal 7s'100] Lambert Goce sence. No par 36 June 3) “87% Mar 19 113! Ape 
1 1 *100] Lane Bryant.......-- No par pr 
#10 10%' 10 10] #10 12t2 *10 12t2' #10 12!2 #10142 2 Bryant. one pur) 0 Aes th eS 3 
Ion 19d e107 11m] LOI, Aile' e10m 111 Lom 10% 104 101)| 300] Lebigh Portiand --;60] ,OJune 3! 18% Feb 38 143, Abt 
“882 1003 "882 100% 100%s "00 ae 3, “90, 1L00%2 me 7 A 32° Bi oi, eee i ao san it i Mar 
’ ; 1 Preferred......-.------ 18 Mar31 
“Fale Bo%| 53. bite! S22 64 | Aol Bote! 50° 25 | 3312 5474) 17,600| Lehman Corp (The)..-No par| 45%June 2| 60% Feb 34 97% Apr 
oa igi 26% 26%4/ 25% 26 | 25% 25's! *25 26%] 2512 25%) 1,100 BBE acccves- 0 22%sJune 2) 34% ®t 
i?” 17° 16% : 1612 16% 1555 1612 16 1612) 16 16%! 4,100) Libby Owens Glass....No par) 11% Jan 28) 20% Apr 16 vr 
mo min 7 71. 71 {| 6714 71 | 70 7ils| 70% 7119| 3/100] Liggett & Myers Tobaceo..25| 60 June 1; 91 Feb 7 118% Ape 
73 ray ribs rain 71lg a 7014 72 | 71% 7314 72% 7312! 11,700} Series B...........-.--. - By 4 1 san “ater 18 re ts fa 
*142 146 | 600) # £=~Preferred......-.-.---- 
TRE Nagngg og a 1 ene nae 8 | 80 ae Wark -ie | “aoaunn 3 "atu aub di ie 
Link OB. ccccccee 0 par une 
"HOS | 26% 30 *30! 30% 39 Sota! 382 29% "20% 30 2,200 Lig Carbonie_....-. Ne par| 20'sJune 2) Feb 24 81% Mar 
13% 44 43° 43% 42% 4312’ 4114 4213 4155 44 | 4353 4412| 24/000 Loew's Ineorporated..-Wo par seonyee an ee oe Ar $—4 
#86 91 | *86 9012 *8714 901g! 8714 8714! *87 90l2' *8714 902 100 cred. - anne 4 oe Se wae 
"F3e | Be "Big 5%) Sig 5% 5 bl! 5 Sig! Sig 51g) 6,500] Lofts Incorporated... -- opar| 2% Jan 2| 612 Apr24 se Feb 
tH *1° oe 4 Me EY yt el. Cee 100! Long Bell Lumber A_.No par| % July 10 Jan Mar 
o47" 43" 048 a 45% 47 | s 46 | 4612 47 | 24712 47%! 900! Loose-Wiles Bisoult..---... 25| 40%June 1| 64% Mar 25 70% Apr 
Lorillard Jan 2| 20%June 25 281g Mar 
18 18%) 1712 18's] 17. 17%] 16% 3 | Sat 731 lose “ost 300) Loulatans Olla....-..-Ne “a ve May 22|  éis Feb 1 13. Apr 
os * a Se +, 2° oan 35 | *30 35 | *30 35 | -.---- Preferred........----- 100} 34 = Allg 
“oO aot a 3 29 2914) 2812 29 | 29 29 | *29%, 2912! 1,900) LoulevilleG & El A...No par; 25 June 61 bs pr 
its itr th fits li 11 '|*10° 11 | 10 10] 11% 11%| 2/100] Ludlum Sted......--- Ni par sSiszune 3 Mar 
* Ry Serena Preferred .......-.- 90% Mar 
. ae | cists 19 oat rt} 7187 rf oats t9 °15% 19 ~~~ ""| MaeAndrews & Forbes.No par| 16 June 30% Apr 
“pale 322 Sole ait 297% 32%| 2912 31 | 30% 31 | 30% 31te 4,300| Maok Trueke Ine.....- N o ger 31\ssune se Mas 
3 S = - Ht y ks oo bo ph Ble 33 oOlg nr Medison 8q Garden ---Ne ger 5.3282 15% June 
' -eee-ee 
Hh Z| Beg | oui tg | ie aN) cate tg | ng 16 | 968) Maga ceaesy aGa--mo per] “Ns ts iB sy 
cine fal ots 4l2 +112 4ig) *1% ‘te! *llp Ale slie Ba visate Manati Sugar....-.-.---. Pr ot ten 50 Jan 
{ ‘ Orne ag ee 
23% 7a, 3% 7a oBs, 7a 235 oa °35, oa 235, 7a, __..| Maocel Bros. oamihdal Ne par Su June ne Jan 
+ 200] Manhattan Shirt_........- 
*2 2 on% ee + of ae 2 1% a “1% 2 A: Maracaibo OS Bapter..W0 Sar) 184 37 i a 
2014 201g] 2014 2012] 20's 201g) 20 20's| 20 20s) si 3,700) Marine nnd Cord 55-38 eg A 3 
#20021 *20 207%) *20 207g} *20 *20 20%) *20 20% .---| Martin- ne Tem 3 4 30% Apr 
26% 26% 26° 26%] 25° 264| 2512 26°] 26° 2512' 24% 254] 4,400] Matshall Field & Oo---No par| 23's Jan 31 4s' Ape 
#112 212| *11g Qig} *11g igi) *ilg 2Qlg' *Ll2 2ig) *1lg lg ---.-- Martin-Parry Corp....No par| 24 Jan 





























* Bid and asked prices; no sales on this day. z Bx-dividend. y Ex-rights. 
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BR SHARE 
PBR SHARE bey 
BTOCKS Range Year 1930. 
Sales STOCK oa est 
SHARE, NOT PER CENT. for NEY KOHANGE, Lowest. 3 ee 
LOW SALE PRICES—PER Friday | the * Bote Deol bite Mao 
HIGH AND me Meee” | susp 10. | July 17. | Week. & Miscell. (Gon.)” Par| 8 ger share 20% Deol 1% Mar 
Saya, | July 13. | July 14. m2 inert, Pate 22's) 8-200] Mathicoon Alkali WorkaNe 133 May 27 *t" Now| 33" Mar 
July 11. | $ per share | 8 per 22ig 22l4 Preferred -_ : Ase 
share 14) 21lg 21% Stel easidie Stores.....- 444 July 1ég Nov] 40% 
share | $ per 2112! 2012 21%) | lg 1181g)*11514 118g 5,100) May Dept _.Ne ‘Apr 29 841g Mas 
$ snare | $ per 2246) ia” 11814 #11514 118!6 #1154 Sit, ate] 100) Maytag O0...------ Ne a e 4 50 ADP 
4 118%, 341g 35 1 100 a sili en cals July 33 
“be ag ge seal ate Seal abe EI oat ed th $0), Seen Benne tel “See a 
++ trllee ler tre 1 TO *154 16 * 6112) 60. 60 zen class A No 97 Mar 
cae veel eset ig | 16 26 a Sel 30 86 | 8,000 MeCrory Stores _Nopar| 35 Jan 73 “a «ADS 
16% 1612 th a & *28 3012) 28 471e\ *44 471g] ....-- Class B..--------- oe 76 Jan 27 20% Dee 
61 65 pt 39 28% 28 #44 4712 *44 2 *38 417%, 100 Preferred....----- a We 2412 July 14% Sa 
4712 1 #38 417%, 90 Publica’s sa 80le 
ous a7ta\ 944 Soa) “dit, 42°| °38 $1°| #8285 ee ye melt 71's Jan 10% Nov] 37% rr 
oe1 85| 281 85 '| *81 85 | 81 arial Sale 22te| *21% 22 | 1,700 Keesport Tin Piate.Ne 7isJune te So% Jan 
oa a7 | 925 27 “Bile Bits, 21% Zits Zia 80%| 802 82% \$'00| MoKemon & Robbins.-o par 20 “June 20 Nov] 42. Ape 
2 1 *000| + Preferred...-.--.- ame une 
"2 22 | ‘ait 80%! 70 80% 76% "O1e| 8% 9% +29" 31°] 1,000 Lelian Stores......-No 22\4June 16 3 on May 
80 814) 79% 91 91g 914) B53 20 3012 3012 7 7g} 1,500) Me shoe.......-- No par 31g June 23 Desi 26% 
5 2° 32°| 32% 33. 30 rt) eogis, 25%) 22512 27°| 800 Mengel Oo (The). .----¥70 27 Nov| 37 Ap 
B2lp a a 3 7 Py oni 2512! "a wt art 4% sas Meme Golewys Pic pref. . - 7" 7 yom 
he 1g 2612) 2512 25t2) 41g 4%) 4 #2453 25 : poard Ol..Ne par A 
#2512 7 2612 4\2 1. Ig 25 | *245, 25 16.160) Seen See 5i,g N 53 Feb 
* 5 4% 1g #2412 25 2412 41 144 15 " Miami Copper...-. --.No par 1 110 Feb 
2412 2512) 2432 2412 135, 1419] 13% We i | “ots +t 3.700 Steel Pred....No 76 Mov 76% Mas 
Ca eee ee 200] 83% eum in vet 100 die Deol Sat May 
Gis 8 att Ry 16% 16% a ios s69 72 pn of br 300 ea ree Impi No ar 40 gan 
18 «(1 75 | *70 391g) *3712 34 Bly Preferred. ...-.--- 9% Jan 
412) *68 lg 44 | 37 #314 3l2 ais arta Mills_No 49% 
fais 74 * 30's 44 = r a 3 om* 35, 28 8 706 Mohawk td wrs_—Ne 4 2 15's On n Feb 
O36 °| #26 35 | #20 te] 13's Lats) “12s itl sv 25 | 1. Mons Ward Co IB Cosp Be na 4 Lite Ape 
#20 «35 1g 13 | 12%g 12's 231g 2312) 2312 232 18a Sole) 90 .te) paareell GF) & Odeo one Ne 323 5 lg 81. AD? 
“15 1G ee oetel 38tn 83% 18 18) 1 Ot cas) 40te 100 other Lode Coalision-Ne. 15s July 13 25 4 Mar 
24 24 2312 19%) 18!2 191g) #3812 4012) *38 4012 le 1g} 1,000 a eenateter Gammel Be spond 23%June 2 14% Feb 
191g 20 18% 4012, *2812 4012 3st le lg ig 1% 1% 700 Products Corp... 8%June 2 6y N 20% nd 
40 | *38%2 1 2 1% 1% 500) Se See ae 2 351s — 
“ 5s} in 1%) *1% 1% +2675 29 ae ct 100 Mtg Co......- ss on 10 25g 53's 
2 26% 30 | 28s aes 10 bgis| 24ts 2614] 7,200 MPreferred.--...----Ne par 1612June 15 o te SS 
1 23% 2414) 21i2 53 | *48%4 56 +18 20 | crane urray Body -.------ “Ne o™ 36% 
sree & Ee Bres...._Ne par 264 Feb 
off 50 | M18 7 el 8B » 100] Byers # & soenl 10% Mar 5% 80% ADT 
7% 8 7\g 712 #38 42 | *38le 39 17,600) Nash stamped_...1) 13 Mar 6 20 «ADF 
“37 al a7 27% 2710 *6%| 400] National Aen -No par 10 Feb ae 82 Jan 
27% 2814) 25 6%' Gig Giz) 6% Nat Air Transport.... -No par 32 Feb 13)3 N O38 May 
Gs 6%, °6 *% “61| %6%4 17 | 1,100] Nas Bellas Hews_.-----o por on nee) ee eer SSS 
7 1a) 7 12) at 30 |... Diculi aow=a2_--- "50% Feb 26|| "a7 Deol 854s ed 
be She Bo Bh la ea ria ie Bol setae 
*21 1g) 5653 8 151%) 3g 
58'g 59 1%4)*151 500| Nat ----No par Feb 90 Jan 
Ft ibate ae tee eltl 34% 38% bs 200) Mas Daisy Prod... om on” Jan A 891g Fed 
a eee year grt eozo| inten] Mae 
a ab | oat | abt ao") oat |e ie ee 143 June 4l| 188 Dee! lat Seve 
35  oelel 25. 25 22%| ‘200 143 June 116 Jan| 120 
ara so" 2p] 18 20 | #19 ig] 1,600 r 120 "Jan 14 Nov| 58% ADP 
2 ie Preferred A-.--- Feb @s5 Jan 
2012 2012 20 10414 105 eo: a: Ms 
106% 109 150 |*141 Preferred 1g Feb ll Jan 
iat 141 (141 * 150 “119. 120. |*119 120 | 95.500| National Pr & 14... Sie Jan Pe ie 
"hal" St) Sal a “| a el ee obs Fee itis 
Sa) ot at) oe el wl sen National sup ---—7 "Fear || 8" Deol ‘Som May 
2 1 a 
rae, 30 | (27° 38ie) (97% 38ie) 35 7a"| °30| . Proferred.—------- 34%5 18 ba Apr 
BB) 8 BYR Bla 2) it waeciieay 14% x00 24] 9, Deo) 39h 2am 
ee eee eee Deo 
“3a 87 | 34 ts | is 15% +i, 10°| 1-100] Nelaner Bros -- _No 20% Mar24|| 15% Bo Mar 
1 Mem he fe Rd ES prem meer See) 2a 8 ae 
*10 91 * New re PCO ip I “a F 47 
91g 91g} 8% 9 as 19° 19 19% re Class A-....-~- oO par 25 Jan 7™ 48 ADF 
asso | ou, 51 | 51, 51, “0% 10%] 1.800] Newton ait Brake-------¥6 por 7% Jan 30|| 23 Si Ape 
#4312 51 10 rd 1714) -.---- ork Dock....-.---- Og 
10 9% Se a New ¥: aiinathienal 12's Jan 1061, Bep? 
sige 174) cise 17 158 40.| #20, 40, | 22-2 X¢ ¥ Investors i_----N6 ver 118. ‘Abe 20|| 108% Deol 117° Aus 
14 «1 #20 40 | *20 Sle Bh Y Steam pref @)... 57% June 
*20 40 614 54 5%) | ls 106 N eS 90% Feb 51 57 
1g Sig) #64 *1051g ..--|*1051g preferred Co... 57 Mar 14% Ape 
ois 105!5,*105% 106 | 105%s 105% #105%2 Uigis)*1i5' iisia}*116" | 4, 489 w preferred.---=----2--a-- O6uMay 6|| 99% Deol 105% Oct 
10512 10512 *10512 11612 *11612 _...| 1162 67 | 66% 68 | 68i2 5512] 400 Amer Aviation._Ne par 106\,.May 28% 55% June 
"Ns 60" oo 67%) 67 So! 55 85% Shy “ial Sia Bs " +600] No Amer iedison pret--Ne Der treaaay 5i| alts oO” Mas 
68 lg 5512, 5512 71g 8g s *105% 106 German Lioyd....-.-- iq aus 
* 5512) 5512 *8lg 814! 2 10513 10512 North ery 6 32 
“se 8%] 8. sop! sog's 105t4 s105% "20 | 418° 22°] 19° 19 | 300 pene « —_ : “szm= 
‘E B|2 gia elde S| Bla, Y tit] Setvon caren ee a ia Bal ook tee 
1 + 
ba A die ied Be Ae Sire, ren ewe oe fe f° Sel Se ae 
os om 10° 10's; 10 ”. aa 3'| 2s 142 “13 157% _ee he ony - p= --=-=-NO 60 we Ase 
8 1, 2 * 8 1 oe 80% Mar 
+2 3 2% is 1315 15%) #13 se aig 6 esp 23 eocese Oppenheim Coll & 48 N 128% Sept 
14 15%, <M 5. * 5 ‘ 4 23 | *20 06.23 “an sitet 118g J 38% Mas 
4% 5 | #4 23 | *20 23 } *20 #45 we 99 «ADP 
#20 60% Feb 
oe 14% Mar 
o pa ees 
15 Feb 
ve tS gt ve 
* a , & Teles ...-- 644 May 
3 5 #1814 20 | *18%4 = -" "300 ee eae iis oar S Nov 671g May 
Sh ab | ll ab (Sak | abla aaa B Bel See act 
ar | Ses ae ae |r a0) Beamer 
aM pee Sc cc i Reger Pitsedinas—---Ne or TS Dey 19s May 
nO" TO oat! of | #24 aotsl #24 20%g| #24 a ie i: “i800 Parmelen Tranaporta'a No per 34% Tie ioe 
$24 2912' #24 2 4 7 *6 2% 27s) 1, Prod & Ref l% A 
#24 2919) #24 7 *6 7 6 7, 27% 27% 2 200 Publix.....Ne par 1s 9 iad 
Tia] *6 ™% 3 | 2% 2% ig) 2 ,300) Paramount Jedgeabth 19% ADP 
3 aul 3 2 | 02° 2ul 93 anit] 23 2459 23% om “4 Fark Utah 0 M......-5-- vs 33% Fed 
Onis 28h| ate 26. | ou 24% is trae Tr PO “ee Pre lge, ~hoe emma -Ne 3 Nov; 16 Feb 
oe re) ie “ial cin ie is il ass it a, 7 '| 11,000 Mines & Entrepr_...20 26% Jan} 55 Apt 
. We ae 1%| 15, o te aul om sn). ap -iam a ees ae 27% a 
1 71g) 6lg 91g! *8lg 31g} 3,500) Peerless  <* Fompere 1% Sept 
753 6% | 1 9lg 9 8 * Big 3 27,400 Penick & Fo ees 10 | 
soe 10) ok os abil aie ab | Sta 41%| 404 40] 27:400] Boni & Ford. --- vs Deol 12 Mas 
%3 i *35 2 ee 16 A 
Bou 3a | 32% 33.1 32 $2% 31% 32 95 | 95 97 | 100 Penn Disie Gotasai=--—W6 par 21% ons hae 
#3314 95 | #94 97 | *94% = #214 2le} *2l4 A. rp: Preferred aun daaben iio oar 1854 Aus 
90312 9512 *04% 2% *2ig 2% 212 15° *11 15 *11 3312 400 People’s G L & O (Onis) ..-100 5% 2714 June 
iT? a8 | oil 15 | 11. 15 | #11 bt | 103 196 | 195 198°] 1,800) People’s GL & O (Oni e 19% Dev 60 Ave 
| hae cast at ce? oe tee gee | oe cr ie Bt he 555 yes MER... of Am_Ne par 170. Ons] 245% Aor 
Oe ee te an 
197 199 He BB "a a | oe a asl 16.900 ee haa a8 "Sis Deel 2518 May 
*13 1378 7 Tle 7\g 71g 6% 1412 llig 14 1212 O68 F Site eea gE ei tes Sy Jan 151g 4 
b+ 1bt| 145 14% 100 * 200 {#100 200 "Totty 50 | #045 55 7,800 Phila & freed © a i---_N6 par 10% 75 Feb 
*15 200 * lg 541g) *5414 14 712) 7, orris & Co Ltd-_.. 52 
200 |*100 5512! 641 7 74 600) Phillip M: _.-.Ne par 44%, ADP 
"2B, Sbtal *08, “56, | *65 12 "| (10% 10%| 11% 11%] 11% 12%) “600 Phillips Jones pre(-----.- 100 7" Des| 20% ADE 
72 2 #107 43% 50 | *48% 50 | ---.--| Phillipe Jones pret_—-- e 
#10% 11% uk HA + ee fs is oagae ia a 10,400} Phillips Hosiery .....-.---- 5 =. Zig Mar 
situ 50°] #484 50 ice 7 eine A ef iol OF. webu Sueesdinew aeas A... 300 Ts ey 
“ee ™ 7 a < *1314 14%) ---~-- i Celi cascetcves 1% rend 
73 773 *7 10 *131, 15% 4 ee een ST% 
*" is, | #13 15. | #13. 15 i aan 111g] 10° 10 | , 100 Pieroe Feirvicain-----Né par 30m vesivond 
*13 *9lg 1212) *9lg *17, 2 1, Fiour Mills... 
5g *9lg 12 91g 1 1%} *1%s et ee ee ee 
30" 12] 0% 12°| so 12] oo aiiy) 27's 27's] 28° 28 | 1,300) Palsbary Flour N 
*1% «624 #2814 29 2814 2812 = 31 | *30!2 35 ne 
235 33°| #30, 33 | #3012 33 extrights. s Ex-dividend. » Ex-rights. 
ceca sales on this day. > Ex-dividend and ex-rights. 
* Bid and asked prices; no sales on 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Mod fe han 
Saturday | Monday Tuesday ; Wednesday | Thursday ; Friday On date of 100-ehare ote. Fear 1000. 
July 11. July 13. | July 14. | July 15. July 16. July 17. Lowest. | Highest. Lewest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 3 per share | $ share \\ $ per share | $ por share 
13% 20 | *13% 20 | *13% 20 | *15 20 | *1373 20 | *1 20 154June 17 Bt, Jan 18 78ig Jan 
---- 5612) *40 5612 5612: *40 5612) *40 5612) *52 5612 June17} 80 Jan327}} 66 He Jan 
2 10%) *9lg 10%) Dlg 91g! 9% 104) *9% 10%) *9% 10%) 912 July 14) 15% Feb 131g 22% Bed 
*50 55 | 54% 55 | *50 55 | 55 55 | *52 55 | *52 55 45 June 2) 87 Janl15j| 842 103 Jan 
*5ig 11 | *5ig 11 | *5lg 11 | *5lg 11 | *5ig 7 | *5l2 7 4 May27| 15 Feb27|} 11 19% Oct 
$83 84 | 79 80 79 #679 734 7814) *7314 81 818i 74ieJune 2| 100 Apr Ollg 103s Oct 
13% 15 | *13% 15 | 13% 15 | 13% 13%] *12%, 13%] *12% 13% 13%s July 15| 18% Jan 184 22% Ap? 
*% 9 9 9 8 8 8 8 8 8 *73%4 81g} 6 Apr28; 18% Jan 108 34% Mar 
11% 1114) *10% 1112! #11 1112 10lg 10%) 10!2 11 Alig 114 10 May 22) 37 Feb 14% 30% July 
*3lg 3%) 3ig 312} Big 31g, Big Big) 314 34) * 31g 2%June 2} 8 Feb 4 Oct] 27% Mar 
*23 25 | *21 247%: *21 25 1 26 | *21 25 | *21 25 18 Apr29| 391g Jan 20 103 Jan 
*9 10%) *9 101g' *912 10 9 912} M4 94) 10 10 Gi2June 2| 20% Feb lie 54 ADF 
1712 18 17% 1712) 1714 1714) 16!2 171s] 1612 17 16%, 1634 145sJune 3} 2612 Feb 16% 601g Feb 
3% 3%) *35g 38% 353i} 3lg Ble) 3ile Siz) 3% «= 3% 2%,May 29} 716 Feb 8y N 16% Beb 
*28 311428 32 30 30 | *28 32 | *30 32 | *28 30l2 26 Mayl19| 47% Feb 26 761g Feb 
6412 6412) 63% 64 63%, 6412! 6314 6312) 63 6412) 65 65 56 June 3) 7114 Mar 52%, J 787, June 
*2% 3 *2% 3 *2% 3 2%, 27%) 23% 234) *2% 3 1i%June 3} 6 Feb 27 1 11% Mas 
*S 1012} *8 1013) *8 1013} *8 1013) *8 1012) 7 8 6isMay 7| 16 Feb27|i Iils 40 Mar 
80% 8253! 797% 807%' 78% 801s! 76% 79 76%, 79%! 7933 S80le 72 Jan15! 961gMar 1 128% Ap? 
99% 99%' 99% 9973' 997% 997%| 9912 997s! 9912 9912] 99% 99% 95 Jan 3 16|} 91%June] 100 Oct 
*118lg 11812 *1181g 11812) 118!g 1181s] 117 118!g *11612 117 | 117 117 6% pret ~---2-----100) 100% Jan 3) L181, July 7/} 1 117 Sept 
*136lg 13612 *1361g 13612 *1361g 13612} 136 136g *13012 13612|*134l2 136 128% Jan 3] 187% Apr 9j| 121 185% Oct 
*1561g 159 (*1561g 159 |*1561g 159 |*158 159 (|*156!g 159 |*1561g 159 6 J 142 158 June 
10512 10512; 104% 105 | 10434 1051s) 105 105 | 105 105 |*104l2 105 4| 10512 July 107% 112 May 
38 3814; 38 38 3712 38 35% 37 36 3612] 36% 37% 2| 581g Feb 47 80% Jan 
53 % % % 535g % %& 1g 34 8| 2 Jan lg Oct] 8g Jan 
7% 671g) Zig Ti 7 714) 6% 7 7 Zig} «=7ig «7% 28| 21% Jan T% 274 Apr 
82 82 | *82 87 83 83 79 80 83 83 *80 87 1017, Jan Q0lg Deo] 1lélg Apr 
30% 311g, 2914 3012) 29 2953) 27% 2914) 28 2812] 29%, 2912) 1 55i4Mar17}} 36 887% Feb 
17% 18 161g 171g! 1633 1714) 1553 1684) 1614 1753] 1753 18% 271g Feb 11% 690% Apr 
*48% 49%) *481q 49% 949 49%/ $47 49% *48 49%) *48 49%) -.----| Preferred._..... 55\g Mar 26)} 47 87 Apr 
3833 39 38 38%) *38 40 | *37% 3912, 38 38 381g 40 | 1,300} Preferred B....... 60 Mar2i|} 3llg 85 Apr 
1414 14%) 1353 1419) 1353 1414] 13!g 13%| 1312 14%] 14% 15 241gMar21|| 14% Dec| 50 Apr 
*201g 22 | *2012 21 201g 2012} 20 20 | *1912 2012} *1912 20 201gMar25|} 16% 58 Apr 
“Big 8%) «= 7ig, Blgi 7 753) 7 7 7 7 7 71g 80% Feb 1 22)3 647, Mar 
*25 4012' 25 5 | *25 3912] *2512 391g) *255, 38 | *2553 38 F 83 Deo; 100 Mar 
% 1 *7 %% 1 %% 1 *1g «#1 ig 1 fb cowes- 1% Jan Sg 5% Feb 
*9 8620 *9 *160 20 | *10 0 10;4%*10 20]  °#«10)_ First preferred......... A 8 37 Jan 
912 10 9 914} 853 9 77% 812; 8% 9 91g lg 19% Feb 27|| 141g Nov ioe Ap? 
*50 617%) *50 6153) *50 6212] *50 6212) *50 6212] *50 6212] -..._. 88 Jan 84 May 
*6912 70 | 6912 ota) *65 70 | *65 70 | *65 70 | *65 0 10] _Seoeond preferred.......100 95 104 July 
6% 612) 6g 645 6le 6lal 6g Glgl 64 6lyl 6leg 612] 2,2001 Reo Motor Car...........10 101g Feb 11 ™ 14% Map 
14!g 15 14 14%) 18% 1414} 12% 1312] 1312 1433] 14 1453] 10,500 10% 79lg ADP 
331g 3314) #32 35 31 31 | *31 35 S ee 32 32%) 1,1 Feb 1 28 951g May 
*6 8 *6 8 *6 8 *6 8 *6 8 *6 B, Diggtend 18 Jan 3 &% 30 «(Jan 
*7lg 25 *71g 25 *71g 25 *7lg 25 *712 25 Tig. SB |b cucu Jan 34 72 Jan 
12% 1314! 1284 12%; 1233 123i 12ig 1233) 1214 12%) *13 13 1,000} Mar 16 34% ADF 
*7 8 *6lg 8 *67g =71e' *61g Tigi 7 7 7 8 300 1814 Mar 12 
5llg 517% 50%} 5014 50%) 51 5014 517%} 511g 517s) 32,600 1oJune 40 58%s Mar 
*69 7112; *69 7112) *69 7lle 69 69 | *69 70 | *69 0 20) 751g Feb 19|} 70 J 80 Jan 
15g 153) ig Ile} 11g Ils 18 lg! ile Algi *13% i112} 1,500 6% Jan 6 rer 0% Dee 
4 41g) 4 4 *4 433) 33% 4 #37 43g) #4 4 1,600 1014 Feb 5 25% Apr 
21 2219] 2012 2012 *2014 23 | *2014 23 | *201, 23 | *20%, 23 100 41% Mar 25% 59% Feb 
*191g 201g! 191g 2014, 191g 191g} 18lg 19 | *19 1912] 20 201g} 1,300 26 Feb 14% 48% Mar 
3012 30!2) 28 29 28 2811 261g 2753) 29 2 29%, 30 4,900 42% Feb 36% 561g AD? 
18% 184%) 18 18 17 17%} 1614 1653! 16%; 17%) 18 19 1,600 80% Feb 10%, 57% Feb 
57 «587 53l4 5: 53 5312} 5llg 53 | *521g 5412] 54 55 3,300 651, Mar BS% = Jan 
9214 9214) *901g 9214) *9012 9214) G2Iq 92lq) 21g 9212] *901g 94 120 96 Mar 84 Feb 
*10612 108 |*107 108 |*10612 108 | 108 108 | 10712 10712! 10712 10712 80 10s J 95 Oct] 100% Mar 
1414 1414) 1414 1414] 1414 141g} 13lg 1414) *1312 1512] *13% 14%4| 1,000 20% 184 31% Apr 
*7lg 74) Zig Tig! *7 8 7 7 74) *7 71g} 1,200 1llg Mar a 181g Jan 
*5llg 53 53-45 31g *51lg 55 *50% 55 | *50 55 50 65 Mar 35 OC 75 Jan 
*5 5%) *5 6 *5 6 *5lg *5 6 *5 ©. lh uases 11 Feb 538 144 Mas 
55% 56 53% 5353 54la| 52 5312} 5214 53% 5414 56 | 16, 6314 Feb 431g 100% Jan 
*31g 3%) «63lg «Blg' + *3ig digi Big Sig: 4ig 4ig %3% 44 61g Feb 2 23 «Fed 
47 #448 | 47 «+47 1°46 49 46 46 | *46 49 581g Feb 35 82% Mas 
1lg lig} lig lg} 1% Algh #1 1) *1 Ig} *1 ly 1% Feb 1 D Big Jan 
8% 8%) 853 8%: 7% 812} 6% 7% Zig 753i 7% 8 | 37,4 11% Apt Big No 13lg ADP 
2lig 211g] 20ig 20%} 201g 20%) 19 20 | 20 20 20% 2114) 4,7 Feb 201g Ne 52 «4AD? 
*7 8 *6% «8 *6%, 10 *6% 10 *63, Ql4] *6% lg) -..--- 13% Feb 9 Dec} 32% Feb 
12%, 12%) 11% 12 117g 11%} 11 11 1l 11 | *11%g 117% 21 Mas 1l% D 37% Mas 
*571g 5912) *57 60 57 57.4 55 656 | *54 57 | *5212 57 6113 Mar 7 ar 63% Mar 
6% 6%) 6% 612) 6% 612} 6 6l4) 61g 65g) = lg BB 10% Jan 5% DL 251g Ap? 
53 53 51 61 47% 45 4513) 45 47 | *471g 52 1,200 78 Feb 55 Deo] 106% Apr 
*3lg 34g) *3 ig 3ig Big Sig Big) *3lg =33g] 4 *3lg 33g 0% Mar 4 No 35 ADF 
161g 17%) 16 1 15%, 16%3) 15 15%) 1514 1614] 1612 17 23% Feb ll Ne 04% Jan 
6% 712} Glg 612} *614 712) *6lg 712) 6 614; *6 712} 2,100 11 Feb Ade 87 Mar 
10 10%) 97% 1014) 91g 10%) 8% 9%) 9 10 97, 1012 15% Feb al 3 AD 
*85 911s) *85 911g! *85 Q112| *85 Q1ls) *85 ile) * DAA cetera 103 Mar 86 1124 Ape 
434 4% 43, 41g 5l4) 41g 419} 434 434) 458 12% Jan 101g | 42 ADP 
*201g 25 | *21 22 | *20l2 31 31 | °*21 22 2llg 2112 2 62 Jan 42 co] 190% June 
1% 21g] *1% Qle *1%, Qlg) *1% 24) 2 3 21g 3 1,100] Snider Packing........Ne par 4% Feb 14 N 8 Jan 
*8 8%| *7lg 87%! *81g 10 Zig 812) 914 912] 10 107%] 1,500) Preferred_........ .No 1553 Feb 8 36% Fed 
*84 87 1°80 86 | *80 86 | *80 85%! 82 83 83 83 400] Solvay Am Inv Truss pref. 9048 121% Ape 
14 14%) 1312 14 135g 14 13 13%; 13 14 414 141g} 9,900] 80 Porto Rico Sugar...No par 10% 30% Jan 
*105 110 |*105 110 |*105 110 |*105 110 {*107 110 [*107 110 | ------ Ss Get ee pee 00 112 Jan 103 121 Jan 
43% 44%) 4353 44 | 43% 43%) 4314 43%) 431g 44 441g 45 6,100] Southern Calif VPN: F 4018 72 «Apr 
#353 «5 * 5 #353 4 *353 4 *35g 4 9M... Lewetes Dairies el B..No gar 81g @ Mar 
*26 29 1°26 29 | #26 29 1 *26 28l2 *26 2819] *26 28ig) ...... Spalding Bros.........Noe par 32 45 Mar 
#11219 114 |*112t2 114 |*11212 114 |*1121g 114 |*1121¢ 114 |*11212 114 } -...-- lst preferred........... 108 4115 Aug 
*15 20 /]*15 20/|*15 20) *15 20] *15 $20] *15 20 | -...-- 4 Chalfant&Oolne No par 19% 87% June 
ibe Tithe. Ta alin Ee BM acnet Me Pee 278 Pesce Tae Embces Preferred_..........--- 92 96 «6Jan 
*8lg 812 8 3 773: Tg 7%) 7 77% 8 1,700] Sparkes Withington....No % 301g Apr 
14 15191 14 151g *14% 15 | *14%, 15 | *14% 15 15 165 100| Spencer Kellogg & Ni BY 25 «6ADP 
*87g 10 *87%, 9 *87, 9 +373 9 *87g 9 ie .®. b ionkte Spleer Mfg Co........N 7% 361g Feb 
*25 28 | °25 28 | #25 28 25 25 |%*25 28 | *25 27 100 SY) eee -No par 25 451g Mar 
8 8 8 845 814 87%) 7% 8 8144 844i 9 912} 2,300] Splegel-May-Stern Co.Ne hig 52 Feb 
17% 18 1712 177%' 171g 173 1653 17%) 17 177s} 1753 18 | 30,800] Standard Brands......No per lédig 29% Fed 
#12212 132 |*1221g 132 (*122!g 132 |*122ig 182 |*1221s 132 |*1221g 132 | -.._-- Preferred.......-- -No par 11é 1211, Sept 
*2ig 3 | *2i2 3 | 21g 21a; Zig Zl2] 2% Dla] F214 Dlg Stand -Ne par Co] 74 Feb 
641g 6412\ 621, 63%, 62l2 63%,' 581g 621s) 60 617%) 62 64 | 19,700] Standard Gas & Elec CoNe par 5Blg 120%, Apr 
60 60] 60 60 5914 5973) 59 594) *59 60 | *59 6012] 1, Preferred_........-. No 55 67 May 
*92 971g) *92 971g *92 95 | *92 94%' *92 94%) *92 94%} _____- $6 cum prior pref....No per 93% |} 104 Sept 
#10412 105 | 105 105 .*10512 108 | 105 105% *1041g 107%} 105%, 107% 400} $7 cum prior pref__- 9312 0} 11414 Seps 
*21g Qle| *2ig 2ig 1% ig 1lg 2 j Ile 184) *1% 3,800] Stand Investing Corp..Ne par 1g 1544 Mas 
#10213 1027g|*102%g 1027, *1021g 1027g. 1021g 1021g *101%4 1027g|*10214 10273 100] Standard Oi! Ex “ih 98 106% Oct 
3612 367%| 361g 36% 36 | B5lg 361g; 35%, 364g] 3612 371g] 18,400] Standard Ol of Calif_..Wo 43 75 Apr 
10% 10%) *11 123% *101g 1234) 1012} *11 13 Serge 500} Stand Oil of Kansas_....... 1438 49 «(ADP 
373%, 39 37 3753 36%, 373gi 3514 3614! 3614 3714] 3714 38 | 50,900) Standard Ol! of New Jersey 4314 84% AD? 
178g 1753| 171g 173g 171g 1712 16 171g! 1614 16%) 16% 1719] 41,100 Oil of New York_.25' tOM 40% Ape 
*18 19!121%18 19 1*18 #%419 | 18 18% 17 17%) *17% 19 600! Starrett Co (The) L 8..Ne par 19 47% Ap? 
t 
B3lg Ble; Ble Ble} 3lg Big Big Big *3 Big] *31g Ble 600, Sterling Securities ol A.No gar 2% 201g Mas 
*814 83, 81g 8lei 814 853, 77g 81g! *7%3 8 8 814] 2,300} Preferred.......-.. ‘© par 5 14% Mar 
®35l2 37 | *35lg 37 | *35!2 3712) 35 3512 *35 38 | *3514 38 300} Convertible preferred _...50 30%g Nov} 48 Map 
*10% 11 101g 1053| 1012 107%; 10% 107} 10%3 10%} 10% 11 3,400] Ssewart- Warner Sp ---10 ah 47 «ADP 
30% 331g) 301g 3135) 3012 315g' 281g 30%) 2912 3014] 30!2 31%4] 26,600] Stone & Webster_..... No par 871g Deo] 118% Apr 
38 8 1712 1712 ote ats ones 138.1, 15% 108 1673 17. 12,900 Studed’r Corp (The)...Ne per Rake: ze Feb 
*11 113 *1105g 11134|*11012 111% 2 ry 44|*1105g 111%} -.___- Peetewed. .nccdcccssinne Mays 
samt ee ee eee eee ee ee oe Submarine Boat.....- 1g Jan 2 ly 1% Mar 
#36 39 | *36 39 | *37 «39 | *38 39 39 39 | *36 3912 100] Sua Oll........-.-..- 81 June 2 89 70 AD? 
#10114 10134) 10114 10114} 101%, 101% *101%4 101%) 10114 10114] 10114 10114 160| Preferred........-...-. 04 May 18 97% Sept 
#331g 3353) 32% 3313} 32% 3234 *32% 3312] 32%, 32%3| *317% 33 600} Superheaser Co (The)... 30 Apr i6 20 «6UN 45% July 
° a4 * 84 #5 34 53 * 34 5g 53 500} Superior Ol]. .....-.-. 5g July 15 % 9%, May 
2190 «613: | 910 =: 113 *9 93g *85g 9%| *8 93g, *853 934) ..___- Superior Steel_.........-. 6 May 37 By 20% Mar 
13 14 |*13 14 | 13 14 | 213 13 | *12% 14 | *13 13% 100| Sweets Co of America...... 11% Jan 7 Big J 157, Mar 
*1 11g, *1 11g) lig lg) *1 11g) *1 11g} *1 1lg 100} Sy Bn wcscsuces -No pat; 41 Feb 4 1% 7 <AoF 
2% 312) *2%  3le Bla Blg| 4*2% Big! *2% 312] *27% Bie oe er. 7 eae ee Ne par 2igJune 2 a 17% Ap? 
19 19144; 19 19 | *18!2 194 218 18 1834 1834] *18%4 1914 700| Telautograph Corp....No 16%June 3 1553 Jan) 26% Apr 
*612 6%! *612 74) 653 653 61g 612) 26% 7 6% 6% 300} Tennessee Corp.-.....- ) 5isJune 2 ™ 17 ADD 
227% 22%| 2173 23 22 2314; 2114 22%) 221g 23 23 2333] 14,700] Texas Corporation........ 18 June 2 23% Dec} 60's May 
351g 3514 3414 347%} 341g 3412 3214 34 | 33%, 3412] 3512 3510] 10,000} Texas Gulf Sulphur....Ne par| 20igJune 3 40 67% Mar 
35g 41g #3340412) #3%q 41g} 0 B8qB%q] 3% BH] BIg By 200) Texas bade 2'2June 2 4 Deel 1419 Mar 
10% 10%, 9% 10 | 10° 10 95 9%) 10° 101) 10° 104] 4,600] Texas Pae Land Trust.-----| 7isJune 1 19 Deel 32% Mas 


























® Bid and asked prices; no sales on this day. z Ex-dividend. » Ex-rights. 
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PER SH Jan. 1. Year ighest. 
park share lets. fi | Pf 
basts of 1 _ share 
STOCKS On Highest. share | $ per oor 
YORK E Lowest. | 8 ver 36% Mar 
wr] sae | caw Fone ero he Ee iss 
NOT PER CE. = oo une ° Mar Bll, 110 May 
S—PE. 17. | gamete Feb 3h 46% 
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ALE P 16. coo Ne 9 Feb 1513 4743 
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13. share 10 1g! *34%, 9 heme A 32 heat pete 695_ Apr 
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> ale A lit: *10le rh eee Bi | *25 ‘an aan Tide o Dettoli “zie.-----10 me 2a we Jap 
*10te iis, *10%s "a's S31 "aie si a 44 +5” 15 Timken Roller Bearing Wo par » Bctnng Deol 30% Apr 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and iniersst’’—ereept for incoms and defanited onda 





BONDS 3 
< ¥ STOCK EXCHANGE. 5 
Week Ended July 17. Es 











Bia 
1021833 Sale 
103%, Sale 












U. &. Gevernment. 

First Loan— 
34% a D 
poe ad 4% of 1932-47._._._._. 3D 
44% of 1932-47__..._. 3D 
24 conv 4 of 1932-47_____ 3D 
o 
J 
S 
5; 
D 
3D 
Treasury 3%s_.......1941-1943/M 8 
Treasury 34s June 15_1946-1949|4 D 
Canal QM 


@e........-.1961 
State and Securities. 
5 oo 34% Corp st__Nov 1954 


M 

M 
registered ........_._. 1 M 
4 registered___....._... M 
4% corporate stock _ ._._. 
corporate stock . __._- 195 
444% corporate stock _ ___1 M 
1 ft 5 
434 % corporate ..--1960|M 


stock . ...1965 
4h corporate stock July 1967 
New York State canal imp 4s 1961 
46a 1963 


wes 


4 
3 
F 
i 
g 
E 


>> p> 


Exti s f 6e of Oct 1925. .1950 
Sink fund Ge series A. _--- 1 
External 6s series B_. Dec 1958 
Extl s f 6e of May 1926_.1960 
Bxternal s f 6s (State a 
Extl 66 Sanitary Works-_-_.1961 
Extl 6s pub 
Public Works exti 5 }4s-__. 1962 
Argentine Se £.... 
Australia 30-yr 5e._July 15 1955 
of 1927. _Sept 195 
External g 442 of 1028--_ 1956 
Austrian (Govt) sf 7s_..... 1 
International s f 7s_..... 1 
Bavaria (Free State) 6 }<s-.- 
Belgium 25-yr exti 6 }48__--- 
External 


External fund 5e 1 
Berlin (Germany) a f 6 }4s--1 

External sink fund 6s_-_..1 
Bogota (City) exti s f S8e____! 
Bolivia (Repu 


° © 
Eftt3 43 
E> PURGE EPSP CES EP OPED ESSE T KSRESEVE ME 


External s f 76 (fiat) __.-1 


Sordeaux (City of) 16~yr 68. 1934 
Brasil (U 8 of) external 8s. .1941 
External s f 6 }4s of 1936 - 1957 
Extis f 6 4s of 1927__.... 1957 
7e (Central Railway) ----- 1952 

7 }48 (coffee secur) £ (flat) . 1952 
8 (State of) extl 7s. ..1935. 
Brisbane (City) s f 56___.-- 1957: 
fund gold 5e_..-.-. 1958 

20-year sf Ge_..-.....-.- 1950 
Budapest (City) exti s f 6s. _ 1962 
Buenos Alres (City) 6 4s 2 B 1955 
8 f Ge ser C-2__..1960 
External s f 66 ser C-3__._1960 


fae 
> 
> 
8 
— 
a 
< 
& 


External s f 6a_-....---- 961 
Ry ref oxti ¢ f 6a....--..- 1 
Exti sinking fund 66--..-- 1961 
Extl sinking fund 68----.- 1962 
Extl sinking fund 66. -_- 1963) 
Chile Mtge BE 6 48 June 30 1957 
8 !£6%s of 1926__June 30 1961 
Guarefée .-..--- Aor 30 1961 
Cer O58 O8...5... cctivocece 1962 


Chilean Cons Muntic 7s -- .. . 1960 
Chinese (Hukuang Ry) 5s. 1951 
Christiania (Oslo) 30-yr s f 66 ‘54 
Cologne(CityGermany 6s 1950 
Colombia (Republic) 6e-. .-.1961 
External s f 6e of 1928--. 1961 
Colombia Mtg Bank 6 se of 1947 
Sinking fund 7s of 1926__1946 
Sinking fund 7s of 1927_1947 
—— (City) Ge..-..- 1952 
WPS OME, 60000860-0-- 1953 
Cordoba (City) exti e f 78_.1957 
External 6 { 7s_..Nov 15 1937 





PP oy ot Poe Pore poe Fe ee ee 


External loan 4340 ser C__1949 F A! 
¢ Cash sale. ¢ On the basis of $5 to £ sterling. 










Hue OnOnZZZ2Z2Z2222 


Zeovone Zouer uo OZmuwmPZzraZz 





— 





MZeZPZOrePZOCc mH wMZOoooZwmwmerOZOGum CurZ 


Price 
Friday 
July 17. 


Week's 


Range or 
Last Sale. 


Range 
Since 
Jan. 1. 


o 
N Y STOCK EXCHANGE. 
Week Ended July 17. 








1043 Sale 


1131433 Sale 

1082433 Sale 

106143 Sale }1 

1022% 3 1022433 
1 

1022055 1022439] 1022055 1022539 


1011433 1011733] 158 
101 ----|98% Sept’30 


1011733 Sale 


---. «...]1001g Apr’3 
---- ---.] 991g July’31 
---= 1102 May’3l 
Secs coouleee Agen 
<oc- «--./1080 May’3l 
1001g ....j1001g Apr’31 
1001g ....|1001g Apr’31 
101 = ....}100%4 Mar’31 
---- «.~-.}10814 Nov’30 
---. -.-.|10614 Dec’30 
---. -...|1051g Dec’30 
---. ~...|107ig Nov’30 
---- «---'101 June’30 
dade. abana Caves 
52 60 | 51 63 
52 66 | 51 60 
95 95 9614 
531g 58 | 53 62 
5414 Sale | 51 62 
531g 6712, 54le 60 
531g 68 | 57 58 
43 45 | 43 46. 
---- 45 | 44 44 
497% 50 50 
9914 Sale | 9612 100% 
84 Sale| 81 86 
83% Sale | 7912 86 
83% Sale | 80 86 
82% Sale | 79%, 871 
84 Sale| 80 8634 
84 Sale| 80 
81lg Sale | 7912 821 
82 Sale| 81 86 
83 Sale| 80 86 
74 Sale| 73 771 
75 80 | 77 80 
67 Sale| 6512 70% 
6612 Sale | 6614 7014 
621g Sale | 57% 647, 
107 Sale }105 107 
Sale | 75 87 
581g 761 75 
10812 Sale |106 109 
103 Sale |1001g 1037, 
114 Sale j1121g 114%, 
10914 Sale |107 10914] 472 
9814 Sale | 98 991 
99 Sale | 97% 99 
52 70 | 53 73 
Sale | 47 634g 
70 Sale | 70 7538 
27 Sale| 27 30 
185g Sale | 18 2312 
181g Sale | 18 2314 
10414 Sale {103% 1055 
70 Sale| 65 774 
5312 Sale | 4612 591 
54 Sale| 4612 581 
52 Sale| 49 
1021g 10214)103% 110 
77 1g} 75 9 
50 Bt 54 
48 655 | 50 
62 74 | 7O0lg 7 
571g Sale | 56 65 
6514 82 | 75 772 
74 85 | 77 June’3l 
74 80177 June’31 
Sale 607 
5514 Sale } 55 64 
57 Sale| 57 64 
65% 70 | 72 72 
61 Sale | 58% 69 
95%, Sale | 95'4 9534 
106%g Sale 1106!g 10714 
103 Sale j1 1031 
10614 Sale [10614 10753 
5512 68 
677%, Sale | 60 8llg 
57 Sale| 48 68 
57% Sale | 48 
67 Sale| 5712 78 
5812 Sale | 5812 7 
37 Sale| 35 5314 
38 Sale| 35 53 
35 Sale| 38 5712 
39%, Sale | 35 53 
37 Sale| 40 54 
40 Sale} 38 5012 
40 Sale| 40 56 
52 Sale| 45 61 
Sale | 36%, 5012, 
3812 Sale | 37 5112) 
4214 Sale | 42% 5514 
2012 Sale | 2012 2012 
100 Sale |100 101 
57 73 55 55 
65 Sale | 58 68 
65 Sale| 55 68 
55 62 5l1l2 5614 
55 65 62 July’3l1 
54 60 14 56 
9812 Sale 101 
9553 Sale | 9353 97 
53 Sale 60 
68 85 | 66lg 69 
65% Sale | 65% 75 
63 Sale| 63 69 
1 Sale! 90!2 91 
---- 9612 9612 96 
741 75 75 


Ask 


104283, 105 





Low High 


1021733 102% 
1012%33 101 2% 
1031%33 1031533 
102 July’31 





100 Sept’30)-..- 
113%33 113233] 127 


yeoe 


————— 
— 


jjLow Hh 


101 2892 102935 
101331021829 
102%, 103133 
102 102 


10393105509 
1091455 114899 
105% 53109725 
104%31072%3 
1009551039493 

0019931031" a3 
1021433102 3%s9 
101 —s 103 #43 
10133101!" 33 





























691g 


S8s8e SESLESESSE 


S8eSeSE 


567 77 
69 85 
40 76 
041g 97 
1031g 108% 
1005, 103% 
103 1091 

77's 
60 95 
48 84 
48 83% 
57ig 80% 
5812 100 
35 





45 
37 
42\4 
14% 28 
1m +t 
55 80% 
42 78 
41g 78 
48% 73 
83 
50 76% 
961 101 
931g 99% 
40 75 
55 0 = 92 
60 8 88% 
565 38-79% 
89 98 
96 «6100 
73 87% 


Lledo 
SeeE8555 
GOg>> AZELUHESS SEPP SEPP >Z “X 


ee oe ected acioad 
a 


CUZ0OP waaueZ2a0+Z2000"0P~ 0028 Ge 


German Government Interna- 
tional—35-yr 5 sof 1 
German Republic exti 7: 





PuppazEece wae 


Heidelberg 

Heisingfors (City) ext 6 

Hungarian Munic Loan 
External 


S“Z7EE 


Lyons (City of) 15-year 68. .1934 
Marseilles (City of) 15-yr 68.1934 


Z ZOPO ZruweGZPZZuuOuOOrPZZ0ZPrzod 


a) 
zk Eca> Eu-s 





Small ... 
Milan (City, Italy) extl 648 1952;A O 
Minas Geraes ) 


aCOrrorazd 


a 
Municipal Bank exti s f 5s 1 
Municipal Bank extis f 58.197 
Nuremburg (City) extl 6s-..1952 
31g | Oslo (City) 30-year 6 f 6a...-1955 
Sinking fund 5 es 





ZOr>Zzr0o 


sink 7 
Prussia or ag extl 
Queensland (State) 
25-year externa! 68 
Rio Grande do Sul ex 


- 
& 
ore cry 


Seeensseaes 
Pe ree FE Pe ee ee eer | ee Ee Ea 


External 6 f 7e munic loan.1 
Rio de Janeiro 25-year 8 f 8s_1 

External sf 6 4s 
Rome (City) exti 6 4s 
Rotterdam (City) ext! 6e--- 
Roumania (Monopolies) 78-- 
Saarbruecken (City) 6 
Sao Paulo (City) s f 8s..Mar 1 

External s f 6 %e of 1927--1 
0343 | San Paulo (State) extl s f Se. 1 


External s t 7s Water L’n_1 


StzES355852 


et7 

Santa Fe (Prov 
Saxon State Mtge Inst 7s..-1 
Sinking fund g 6 4s 
Seine, Dept of (France)exti 7e 
Serbs, Croats & Slovenes 86.1 


External 
Sydney (City) sf 6% 
Silesia ( of) exti 


sist 
ESfS533 
PZrPOr ZZ CSwSu mun ZZurPZor CUZUOr>COme6.6000HnD 


ag eeugsece 


Soiasons (City of) ext! 6s....1 
Styria (Prov) external 7s-..1 





3g Sale 


Sale 
10712 Sale 
98lz Sale 


70 Sale 
73 Sale 
a 


1041g Sale 


1041g Sale 
47 54 
5 7% 


ose Ee 
5 





52 j 
597 
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oD 
N. Y. 8BTOCK EXCHANGE 
Week Ended July 17. 


Week's 
Range or 
Last Sale 


Range 
Sines 
Jan. 1. 


N. Y. STOCK EXCHANGE. 
uly 17 


Week's 
Range or 
Las Sale. 





Fereign Govt. & Municipals. 
aan ean Clovt ext 8.550, 1948 
y 5s loan of 1912-1963 





Ala Gt Sou lst cons A Ss.-..1 
1st 46 


B 
Alb & Susq ist guar 334s. ..1946)A 
Alleg & West 8 a -- - 








eee ee 


emer en eee es 











Through ook let gu 4s 1 


g 
& Sav’b let 7e_. 
Ohes & Ohio ist con g Se... - 
Registered 


355835 


Ret & impt 4s 
Ref & impt 4s ser B 
ley ist 6e..May 1 
Creek Branch ist 46.1 


w 
& 
> 
g 
$< 
5 
g 
z 
& 
E88 


Warm Spring V song Se. 3 


-} 


ewe ewe ew eww eee 


Sale 1031, 


Low Hh 





10512 =10512 
94% July’31 
914%, June’31i 
9014 June’31 


68 June’3l 
9912 100% 





10214 


107 
10012 
10012 


103% June’31 
95 9512 
100 © Feb’30 
$534 June’31 
79% July’31 
8712 May’31 
9314 June’31 


10112 Apr’31 
885g 

94lo 95 
1125, July’31 


98 
96 June’31 


1011g =102 


97ig 98 


9934 











1110ig 





Low Htgb 


103% 107 
103% 107 


45 70 
95 101% 
102%, 10512 
02% 94% 
B¥ig O24 
86 90% 
06% 9912 
BOls 


100% 
1101g 11312 
115ig 121 
1001g 10353 
83 89le2 
vB 101% 
102 107 
100’s 10512 
97%3 100 


83% 
101 103% 
04 102% 





10212 Sept’30 


113% 11312 
97% Jan'31 
984 


97 June’3l 
103 10353 
-{111 June’3l 
10612 106% 
10314 Mar’31 
105 10512 
102%g May’31 
10214 10233 


102 June’31 
9514 June’31 
9712 June’31 
93%, June’31 

10434 May’31 


69 6934 
65!3 June’31 
7934 79% 
Olle 92ig 
91 Jan’3l 

10014 
9834 9934 
10312' 








85% 100 
70 8 95ig 
87 88 
934 102 
1013, 1015, 
85 80% 
O4l2 


112%g 115 
10912 1141, 
S7lg 981g 





11012! 





g9gega 


3 
- 


si 
afta 
i 
sa4 
A 5 
Q 

5 





107% 11012 





Refunding gold 5s....--- 

Refunding 46 series C_.-.1947 

lst & gen 5s series A....- 

let & gen 66 ser B..- 1966 
Chic Ind & Sou 50-yr 46-..-- 
Chic L 8 & East ist 4}4s_-1 


Registered 
15-year secured g 634s... 
i sesencrehiien May 


meee 


ag220o 
cicarres 
Beles ys 
spteecsed 
28 z5 ys 
Re Ee 
' af 
ah 
g 83 


6s. ...1934 


3 
: 
a2 ZRnn 


ay 

o 
*«é 

2a 


He 


39 
De 
ESS 
Ea 
> 
a: 
Cf 
am! 
¥: 
3§ 


Coal River Ry ist gu 4s___.1945 
Colo & South ret & ext 448.1935 

Genlm4KsserA ...... 
Col & H V ist ext g 4s__.._. 1948 
Coi & Tol let ext 4 


Dei & Hudson ist & ref 48_.1943 
30-year cony Ss_........ 1935 
16-year 5}46............ 1937 

D RR & Bridge Ist gu g 48__1936 

Den & R G Ist cons g 4s___.1936 
Consol gold 4}4s_......- 1936 

Den & R G Weat gen 5a_Aug 1955 
Ret & impt 5s ser B_Apr 1978 

Des M & Ft D Ist gu 49____ 
Certificates of deposit. .......|---- 

Desa Plaines Val ist gen 4 46.1947 

Det & Mac Ist lien g 4e_____ 1 
Gold 44 


Dui Miseabe & Nor gen 58_.1941 
Dul & Iron Range Ist 5e__..1937 
Dul Sou Shore & Atl g 5e_..1937 
East Ry Minn Nor Div list 46 ‘48 
East T Va & Ga Div ist 5s_. 

Elgin Joliet & East Ist g 58.1941 
Paso & 8 W ist 5e_..... 1965 

Erie ist conv g 49 prior... .. 1996|3 
ii i das caches ones 1996 

lst consol gen lien g 4e6_.._1996/3 
FE SEM 1996 
Penn coll trust gold 46 _1951 
50-year conv. 46 series A 1953 
| re eae 1953 

Gen conv 4s series D_.___ 1953)A 
Ret & impt 66_.........- 967 


Aski Low Hts 
A O| 6412 927%,' 99 May’31 
| 331g = 3312 
10653 10712 105 June’3i 
6614 Sale | 6614 68 
---- 10512 10512 July’31 
+ 101 Apr’3l 


91 Apr’3l 
75 July’31 
77% July’31 
95 June’3l 


911g 92 
9314 932g 
95lz 9512 

5912 64 
20 2512 
767 77% 
791g Mar’31 
873, 87% 

2 873, 88 
1021, June’31 
10612 June’31 
1051, July’30 
102 102\g 
99 June’3l 
10612 10653 
923g 9212 
8212 8212 
83 8312 
76 787% 
897 9014 
91 Jan’3l 
9012 9412 


961, Apr’3l 
80 82 


76% 8053 
1027, July’31 
100 June’3l 
8512 May’31 
911g May’31 
1017, Mar’31 
101 Feb’31 


75l4 7512 
6412 6412 
103%, 103%, 
106 10643 
105 10514 
1151g «11612 


9053 
105g 10512 
10312 Apr’3l 
991g May’31 
9812 June’31 








981g Apr’31 
9412 July’31 
105%, 106 
9814 Apr’3l 


' 931g July’31 


110 =Feb’31 
104 104g 








aeeue 


4e_.-.1940 





i 
CS te 
LZYCCOOP PFA COZ. Cu umZun 


10412 10414 
Sale 110g 
064g 107%, 10612 107 
Sale 103i 
se«u4 Oe 

Sale 101% 








i> E=P >>> 





fe taj ben Ge 2] SD S ee 


9814 June’31) 
9234 9234! 


92 June’31!--.. 
95%, Feb’31 -.-- 
951g Apr’3l1'--.. 
10514 10414 July’31 ---- 
.--- 101!g July’31;---- 
10212 10112 July’31}---- 
---- 10012 May’31}_.-- 
-.-.' 98 Deo’30}.-.. 
ooeat OF Mar RO s666 
----'10114 Nov’30 ...- 


__.-| 861g May’30)---- 


925g Jan’3l1'...- 
104 June’3li_.-. 
10412! 
1101g 
10312 
Apr’3l 


10112 
8 


7 
| 9514 June’31 
' 9614 June’31 


90 Dec’30 
74 74 

7333 73% 
7214 Apr’3l 


6lle 6433 
73\g 7314 
70 70'g 


5g! 961g 9678 


106 June’3l 
105ig 105\g 
100 =Apr’3i 
93 941g 
96 96 
5612 62 
71 72 
8 Apr’3l 
5 June’3l 
99 Nov’'30 
35 Apr’3l 
38 Dec’30 
1021g 10212 
1041g June’31 


-{103% July’31 


47 June’3i 














971g May’31 
10712 June’31 





1 

106 June’3l 
871g 871s 
8012 June’31 
T5le 774 
68 Dec’30 

100 100 
74 75le 
75 75 
7512 July’31 
75le 7912 
74l2 7953 





11178112! 
{11212 July’31 


9714 935g May’31j---- 
9714 857 ner! od ee 


85 85 


75 July’31!--_- 
20 Sale 19% 20 1 34 


SoSnnn 





10412 July’31'---- 


97% 98%, 30 
1011g Jan’3l ---- 





731g July’31{----. 
40 40 1 
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oe 
Interest 


Pertod 





Price Week's 
Friday Range or i: 
Last Sale 


BONDS 
N. Y. STOCK EXCHANGE. 


Week Ended July 17. 








Ovoulow «0002 


+) 


10312 104%4)10414 10414 
----|1001g Apr’31)---- 
9934 


~----|10153 June’31 oe 





Int & Grt Nor ist 6s ser A 52 
Adoustment Gn cur A.July — A 


96i2g 9712 962 9612 
-.---!103 May’3lj---- 
861g _...| 89% June’31)---- 





& M Ry ref g 4s--- 
Sou ember oop aw 


Kansas City Term Ist 4s_ -.-1960 

Kentucky Central gold 4s - - -1987)J 

Kentucky & Ind Term 4s 
Stamped 


915g Sale | 9153 9312 
9712 Sale | 97g 98lg 
9314 _...| 935g June’31'---- 
“— 88 | 93 June’3l 7 


Erie & West 1st g 5e-.-1937 
14 Ge....22s0-c-ee~-- 1941 


go 
Sh & Mich So g 3 48- -- 
Registered 


Leh Val Harbor Term gu 58.1954 

Leh Val N Y ist gu g 4}4s8---1940)J 

Lehigh Val (Pa) cons g 46---200 
Registered 


COO COZOMmOZ™TAZAZeP Gen weer OOO 


Guar ref gold 4s 194 
Nor Sh B Ist con gu 5e Oct '32 
Louisiana & Ark ist 5s ser A-1969 


cS 
“MSZESORE“SS* > EPEPES 


POZZe ZZummrOcoZun Zu aZ0n 


Collateral trust gold 5s. . -1931 
ist refund 5 }4s series A - - -2003 
ist & ref 5e series B 200: 

ist & ref 4 4s series C 
Paducah & Mem Div 4s- - -1946 
St Louis Div 24 gold 3s- -.1980' 
Mob & Montg ist g 4 4s- -1945 
South Ry joint Monon 48-1952 
Atl Knoxv & Cin Div 48. .1955 
Louisy Cin & Lex Div g 434231 


105ig 106 {105% 105% 
10212 103'4|1025g 102%) 27 
9614 Sale | 9614 9714) 26 


Mahon 

Manila RR (South Lines) 46.1939 
WSENE AE nc ccnincconscce 1959 

Manitoba 8 W Coloniza’n 68.1934 

ManGB&N W ist 8}4s---194! 

Mex Internat Ist 4s asstd ___1977 


oo 
SEE“ CS“RS PPPs 


t 
>-3E°E 








Ask| Low High| No. 






95% Sale | 95 
961g Sale | 95l2 961 
501g 75 | 67i2 Apr’3l1j---- 
7% 16 7ig June’31j-.-- 
_.--| 95%g Mar’31)-.-- 
86 | 97 Mar’3l1)---- 
Sale | 80 801 
101% ...-| 10153 June’31 


----|102 1021 
----|101% 102 
Sale 


.---| 9434 May’31 


90 June’3 





914 O1lg 
8712 8812 


---~- 807s) 8012 July’31|---- 
9814 914g Jan’31)----. 
96ig _...| 95 June’3l|---- 
---- 7514) 871g Feb’31|---- 
102% 103 {103 July’31)---- 


102% _...|102% June’31/)---- 
87ig 88 | 87% 88 
50 Sale| 4912 58 
77% Sale | 77 78l4 
774 Sale | 7714 774 
66% Sale | 66% 67 
Sale | 6712 68 
5lig 55 | 52 52 
5ig 10 





5 
212g Sale 214 3lg 


Sale | 91 921g 
8liz 79 81 


Sale | 93 93 


----| 89 Apr’30}---- 


1015g 10212 1015s 1015s 
10014 “27 10014 June’31}-.-- 
8414 8A4le 6 


B4ig Bly 


Sale 


---- ----| 83 May’3lj-.--. 
8 8 


9 99 | 98% 98% 
10412 105 |104!2 1042 
Sale | 104 104 


9514 98 | 9414 June’31/---- 
11012 1095g July’31|---- 
921g ___.| 91lg May’31/---- 
105!2 106 {106 July’31|---- 


97% 98 | 97% 9734) 


3g 
10212 101 101 
Sale | 54 


4) 48 
941g _...| 95 95 
103%g _...|103%g3 103% 
997g 10014) 99%, 100% 
wass wone} O89 Mar’aO) onc4 
1005, _...|10053 100% 


96 93 July’31}-.-- 
6814 Sale | 6814 6814 
_---|101% May’31/-.--- 
88 89 | 88 8814 
961g _._.| 9612 9612 
100%g ..../10053 June’31)-.--- 


-.---|102 June’3l}-..-.. 
6514 767s3' 75 June’3l voog 


77 | 65 65 


9934! 99%, July’31}--.-- 
----| 8714 June’31}.... 
scsi! Se 2lg Dec’30)-.-- 
981g 9914! 9914 May’31)---- 
8 ----| 79 May’26)-..-. 

et 90 2 
10012 1027, 10214 102%) 32 
8412! 80 June’31)---. 














----|10114 May’31) ---- 


9114} 851g July’31)---- 
----| 8614 June’31)-.-- 
-.--| 851g May’31\-.-- 
----| 738 Mar’30)---- 
86 June’3lj---- 

40 





1 
7612 July’31 pas 


8234 8234 

7612 July’31)---- 
751g June’31j---- 
84 June’3l1|---- 
85 Feb’31 mong 


ex00 eos 


9 9 
10 June’31 ens 


=== =| 83% June’31/---- 

104g 105%3'105 105 1 
1004g 101 991g July’31|---- 
87 87%) 5. 


10153 _.../101 June’3l)--.--. 





Mil Spar & N W ist gu 4s- . 194 

Milw & State Line ist 3}48..1941 

Minn & St Louis ist cons 5s. 
Ctfs of deposit.......-.-. 9: 


deposi 
MS8t P&SS Mcong 4s int gu "38 
1st cons 58 19: 


eee eee ener 


1st cons 5¢ gu as to int. ...1938 
ee eee tres -- toe 


ist & ref 6s series A......- 
25-year 5 4s. ..-....---- 949 
1st ret 5 4sser B--.-.---- 197: 


GEES... .ncnccwetioce 

1st & ref 5s series F...-.-- 1977 

let & ref g 5aserG....-.-- 197 
v gold 5 44s. ...---..-- 1949 

ist ref g 56 series H ....--- 1980 

ist & ref 5e ser I...-.---- 


Mo Pac 34 7s ext at 4% July 1938 
Mob & Bir prior lien g 5a. .--1945 


Smail 
Mobile & Ohio gen gold 48- -- 1938 
Montgomery Div ist g ..a 


Ref & impt 4}4s.....-.-- 977 

werd ocr sis ag in end poen anbi 938 

Moh & ist gu gold 48...1991 

MontC ist gu 6s...-..-.--- 1937 
1st guar gold 5s......---- 

& Essex Ist gu 3}48 --2000 
Constr Pictrinnetiisa 

Constr M 4}4seer B..-..-- 1955 


Nash Chatt & St L 4s ser A. .1978 
1937 


Ist consol 4s... .....---- 
Assent cash war rct No. 4 on 
Naugatuck RR ist g 4s. .--- 1954 
New England RR cons 5s. ..1945 
guar 46__.......-- 1 
21 NJ Junc RR guar Ist 4s_---1 
N O&N E Ist ret & impt 448A’ 
New Orleans Term Ist 4s -. -.1953/J 
N O Texas & Mex n-c Inc 56.1935 
lst 5s series B.......-..-1954/A 
let 56 series C.....------ 1956|F 
lst 4 4s series D...-.---- 1956|F 
lst 5 4seseries A.....---- 1 
N &C Badge gen guar 4 48. - -1045/J 
NYB&MB Istcong 5s.--1 
N Y Cent RR conv deb 68. ..1935 
Consol | Sener 
Ref & impt 434s series A..2013 


When issued__....-..-.---- 
Ref & impt 56 series C . . . -2013 
N Y Cent & Hud Riv M 860 1987 


30-year debenture 46 - - --- 1 


94 
Lake Shore col! gold 3 48 - -1998 


pipe opanebto 1 


let guar 5s series B 153 
N Y & Erie Ist ext gold 46- - 1947 
3d ext gold 4448..---.---- 1933 
UY & Grosnw Leu Se-- --2085 


Y & Harlem gold 3 4s - - - -2000 
*N Y Lack & W ist & hea 


lst & ref gu 44s ser B..--197 
N Y & Jersey 1st 5e..------ 193 
N Y & Long Branch gen 46. -194 
N Y & N E Bost Term 4s----1939 
NYNH&Hn-c deb 4s- --.1947 

Non-conv debenture 3 }48-1947 

Non-conv debenture 3 448-1954 

Non-cony debenture 46 - - - 1955 

Non-conv debenture 4s . - 1956 

Conv debenture 3 }48 - - --- 1956 

Conv debenture 68. ..---- 

Collateral trust 68..---.-- 1940 

Debenture 48. ...-------- 1957 


lst & ref 434s ser of 1927 _-1967 
Harlem R & Pt Ches ist 4s 1954 


General 46 
N Y Providence & Boston 4s 1942 
N Y & Putnam Ist con gu 48.193 
N Y Susq & West ist ret Ge...198 


2d gold 4 }4e_.--.-------- 1937 
General gold 56. ..------- 1940 
Terminal ist gold 56. -.---- 1043 


N Y W’ches & B Ist ser I 4348 46 
Nord Ry ext’! sink fund 6 }4s 1950 
Norfolk South 1st & ref A 58.196 
Norfolk & South Ist gold 58.19 
Nort & West RR impt & ext 6s" 

New River ist gold 6s--.-193 


N & W Ry Ist consg 4s. .-1 


meswage ae - 1990 
Div’l Ist lien & gen g 48. .1944 
1941 


Gen & ref 4% ser A.--.-.- 1974 
North Ohio let guar g 5s---1945 
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55% Sale 
901g 93 
me 110 


101 101% 


93% 95 
1041g .... 


“Big Bla 
“ine 
i vee 


lig ~ 212 
86 


101 103!2 


9llg Qlleg 
85 9012 
761g 85 


ows: Oo 

6914 70 
83 
69 


76 78i2) 


yee 


10153 -.-. 








1814 June'31 
16 May’3l 
5ig 5lg 
8 May’3l 
10 Nov’30 
79 July’31 
70 July’31 
79 82 
981g 987g 


6853) 81 Apr’3l 


50 June’31l 
89 897 
955g Dec’30 
941g July’31 
53 53 


8778 895g 


83 874 
97 May’3l 


100 Mar’30 


96 May’3l1 
8914 June’31 
8712 June’31 
80 May’31 
9912 Apr’3l 
494 4914 
53 


56 
90%, June’31 
1087g June’31 
104 July’31 
8314 8378 
107 107 
101 July’31 


94%, July’31 
104g June’31 


18 July’28 
13% July’28} 


212 3 
3 Mar’3l 
lig 2 
351g July’28 
4 June’3l1 
22 Apr’28 
3 June’3l 
86 Apr’3l 


10312 June’31 


91 July’31 


6933 70 
645g June’31 
65 68 
78 


80 
100 = July’31 
101. Apr’31 


105% 106!2 


9412 95 
9712 9812 
9814 July’31 


10412 = 105 


8414 847, 
8314 June’31 


1014 =: 10 15g 
101%g = 10 15g 


821g 821g 
81 May’3l 
8412 8454 
821g Mar’31 


8712 91% 
73\4 77% 


10212 July’31 
105!2 May’31 


925g Mar’31 


100 June’30 


9614 Feb’31 


80 94% 
85lg ....| 88 June’31 


PR ebial 
|; oe ae 
875g ..-. 
83%g 85 
80 81 
851g 8712 
8612 Sale 
791g 80 


116 Sale 


95lg .... 


5812 Sale 
50% Slle 
Ole |... 


10512 Sale 


2212 Sale 


a 


995, .... 
98% .... 


10612 -.-- 
10S <sic 


ode = 


10412 





See note * b elow 
102 105 | 
101%, 10112 
92 


102 July’31 
101g =: 10 14g 
94 


Apr’3l 
75l4 July’29 
8912 June’31 
8314 June’31 
8012 July’31 
85%, June’31 
8612 87 


80 80 
11412 116% 
115 July’31 
105%g =: 10553 

75 


75 
927g 9334 
95l2 July’31 


58 5912 


5012 


50 
96 Mar’31 


102%g July’31 


10012 


97% 9714 


995g 9934 


98% July’31 


107 Nov’30 


10312 June’31 
9414 Apr’3l 











10412 











102 103% 


1001g 1024 
04 04 
8753 90's 
8l 8&4 
738 8=681% 

88 


83 

801g 87's 
70 683 
110 118% 
110 11613 
104% 10613 
7llg 77% 
90% 


BOlg 





¢ Cash sale, ¢ Optionsale. * Sale at 103% reported ou Mareh 10 was an error, should have been ref. 434s of 1973, 
ding 


No bonds of the ist & ref. 5a of 1973 lssue out- 
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=< : 
OnDSs Price Week's Range BONDS Price Range 
nN STOCK EXCHANGE i Friday Range of . Since N.Y STOCK EXCHANGE. Friday Since 
oe Ended July 17 5 July 17. | Last Sale. 2 Jan. 1. Week Ended July 17. 3 July 17. Jan. 1. 
}-—— 
B14 Ask! Low Htgh| No\\Low Htgh Bia Low High 
North Pacific prior lien 48.-1997/Q 3) 94% Sale| 941. 96 53|| 92l2 97 | Seaboard & Roan lst 5aext 1931/3 3) 921, 96 92 92lg 
fash igi ieaibiadladaeiall Q 3} 938 9419312 9312} 11] 91 96 8S. & N Ala cons gu g 58-.---1936|/F Aj 10212 ____ eee 
Gen lien ry & id g 3e.Jan 2047/Q F/ 6812 Sale | 67 6812} 28]| 65% 69%] Genconsguar 50-yr5s....1963/A O| 109% ____ 109%g 1111, 
sa i J 4} bd sic] 9¢ “Sail al] Be. 81, |i Sun cOnson mes A> tortlm 2) Tai ob Se 183 
impt 4 }48 sertes A - - lg 94 lg on - 2 
at 6 tee Ooi DB .-308 J 3} 110 Bale |110 11053] 122|} 107% 113!2] 20-year conv. 5s.......-- 1934/3 Dj 103% 103%, 102 103% 
Het & impt 5s series C---.2047/J J] ____ 10412110314 10314) 4|| 984 1051g) Gold 4is_..........._- 1968|/M 941g Sale 90 99% 
Ret & impt 5s series D...2047/J 3) i 10114/101 101 3]| 100 10512] Gold 4s with war__.--- 1969/M N]| 9512 Sale 88 100 
Nor Pac Term Co ist g 66-- 4 3| 108 110 |106% May’31|____|| 105 106% Gold 4}4s............-- 1981/M Nj 9212 Sale 851g 047, 
Nor Ry of Calif guar g 5e-- A ©! 10412 ___.1103% Mar’31|____|| 102% 1035] San Fran Term let 4s... .. 1950/A O| 9312 98 9213 98 
& L Cham Ist gu g 46... J 3} 67 69 June’3l1|__..|| 60 77 | So Pac of Cal istcongug6s1937|MN]| 104 __.. 102 106% 
Gate Conmenten te fanaa. M$! 97 -...| 97 May’31|____|| 97 97 So Pac Coast ist gu g 48---- ‘au. ee Calis aleind 
Ohio River RR ist g Se_---- 1936/5 Dj 103 _.../103!g 1031s; 10|| 101% 103's | So Pac RR Ist ref 4e.-.._... 5 3| 96% Sale 95 99 
egou Tit & Nav con € 4s-i04013 D| ‘gor 10a] ‘Sen M%e'|--5a]| 192 103 | Resiatered.-—----—----=---|8 J] ---- ---- top aes 
Oregov RR & Nav con g 4s. 8 ‘8 - tee cone cond ibaa 
Ore Short Lire ist cons g 58-1 J 3} 10812 Sale [10812 10812 4|| 107 10912] Southern Ry ist cons g 5e-..1994/J 3/| 1 Sale 1052 111 
Guar sts 4 cons 5s....---- 1946)J 3} 10912 _.../10912 July’31|_.__|] 107 109% Registered .........---.--- J 3} 8ilg 82 10514 10813 
wa a Se ee ee Lee: Oe eo ae ht do A---iSeslA 10 110 100" 118% 
| erm 
Pacific Coast Co ist ¢ 58...1 3D) 171g Sale | 171g 20 14} 14 63 & gen 6 s...--- 1956/A O/; 110 Sale ‘ 10414 117% 
Pac RR of Mo ist ext g 48--1938/F Aj 938i, Sale| 981, 9812} 2/| 95lg 981, Mem Diy Ist g 56_..._-.- 199613 J! 1021g ___.1102 May’31 1001, 102 
20 extended gold 5e--.-- 1938/5 3) 10lig ....}10012 101%2]__._/] 101 102 Louis Div ist g 4s. .--- 1951/3 J} Qll2 91% 8853 93 
Paducah & Ills ist sf g 4348.-1955/3 3) 10114 ____/1015, Apr’31|___.|| 100%, 10153] East Tenn reorg lien g 5e..1938|M $| 1011, ____ 99%, 1004s 
Parie-Lyons-Med RR exti 68 1958/F Aj 104 Sale |1021, 10412] 366|| 10212 106731 Mob & Ohio coll tr 4s... M $| 380 93 4396's 
Sinking external 78. -1958)M $/ 105 Sale |104i, 106%} 76|| 10412 10714 Spokane Internat Ist g 5e..-1955|J 3) 40% 70 35 «47 
Paris-Orieans RR ext 5 48. -1968|M 1011g Sale |10112 10314) 86] 100!2 105 | Staten Island Ry Ist 44s..-1943|3 Di _... ____ Whe 
Paulista Ry let & retsf7s..1942|M 8} 78 80 | 77 78 2|| 76% 97 {Sunbury & Lewiston Ist 48..1936)J 3| 98%, ____ 97% 97% 
Pennsylvania RR cons g 4s. MN] 101% -.../101 June’31|____|| 97% 1011, Tenn Cent ist 6s A or B_..-1947|A O} ____ 81 92 
MN] 1001g 10112)100 1001g 97%, 101 | Term Assn of St L ist g 4348-1939|A O| 1 MEL 991g 102 
MN] 9914 100 |100 July’31|_.__/| 98 100%] istconsgold fe........-. F A| 10514 106's/1051, May’31|____|] 104% 10685 
F Al 105%, Sale |1051, ° 10553) 42! 104%C107%,]| Gen refund sfg 4s______. 3 3) 94% Sale | 94 95 18}]} Qlig 95% 
4 D/ 100% Sale |100%, 102%] 56]| 100 105 | Texarkana & FtS lst 5340 A 1950|F Al| 100 1007s} 101 101 5j|} 91 106% 
J | 109 Sale |108% 109 17|| 107ig 11114 | Tex & N. O com gold 5s_Aug 1943/J J/ 101 10312|1001g Feb’31|____|| 100%, 103% 
F Al! 11012 Sale |109% 110%] 79]| 108% 11012] Texas & Pac lst gold Se. ._.. 2000/3 D/ 10712 1121g}10812 July’31|____|] 10753 118 
F Al .... _...|10914 Feb’31|____|| 100% 100%, epon)Dec2000| Mar) .... ....| 95 Mar29)____|} |. ___. 
ree 10414 Sale 11041, 10412) 24!] 102% 105%] Gen & ref Saserieas B..._- 1977|A O} 93 9212 93 7|| 88ts 1 
hail ns ER: 1970|A 96 Sale] 95 9612] 136]; 90% 991g] Gen & ref SaseriesC___.. 1979|A O; 93 Sale| 9212 93 6]| 8412 100 
Gen hidseat Bazzaz zzisela © 9612 Sale | 96 967! 2 04%, 98 Gen & ret 5s series D____. 1980/3 D} 92 Sale| 92 93 15]] 89 101 
Pa Co gu 30 coll tr A reg..1937|M S| 94%, Sale| 94 Apr’3l|__..|| 04 94 Tex Pac-Mo Pac Ter 5 4s- --1964|M 8| 1001s 103 [101 101 5|| 991g 107 
Guar 3 34s coll trust ser B- F Al 931g 9414) 927% June’31|_.__|| 90% 92% | Tol & Ohio Cent Ist gu 66...1935|3 3 1021g __._]101 101 4|| 1001g 103% 
Guar 236s trust ctfs C___ J OB 91% -.._| 905 June’31!____|| 90% 975] Western Div Ist g 5s..... 1935jA ©1101 ._../100 June’31'____|| 100 100% 
Guar 3% trust ctfs D__- J.D, 90% ...-| 9312 Jan’31)..__|' 89% 93i2] GengoldSe............. 1935)5 Dy; 100% 10212}101 June’31,____|, 100%, 10: 
Guar 4s ser E trust ctfs_._ MIN] 9412 98 | 97% July’3i|__._|| 92 977% Tol St L & W 50-yrg 48___-_- 1950|A O] 91 Q1le] 9112 911 88 04 
Secured 4%e........ 1 MW! 101% Sale |101% 102 || 100 10212] Tol W V & Ogu 4}4sser B_.1933|) 3} 100 __._ 1001g Oct’30j}..__]] ____ ss 
Pa Ohio & ist & ref 4}48A'77|A O| 993, Sale 1001 4|| 9812 10212] ist guar 4s series C______- 1942/M $| 97 -_...| 961g Apr’31|____|] “O5ig 96% 
Peorta & Eastern 1st cons 4s. AOl 72 7 84 June’3i/....|| 80 88 | Toronto Ham & Buff lstg 48 1946|5 D| 9412 ____| 9419 June’31\____ 89 97 
Income 4s....... —Apatt Apr} 121g 1912] 18 Mar’3ij_._.|| 13 13 
Peoria & Pekin Un Ist 4a F Aj 103. __..|103 103 1}] 100 10312] Ulster & Del ist cons g 5e_..1928|5 D 9053 90% 
Pere Marquette Ist ser A 5s. J 5} 9514 Sale| 951, 9612] 32]| 86's 1054) Stpd as to payt Dec 1930 61 79% 
Ist 4s series B.....-.---- J 3} 831g 84 | 94 94 1}| 7912 958] ist con Se ctfs of deposit. Diet abibe 
lst g 4 46a eerlos C....-.-- M™ S| 88%, 88%) 861%,  89%| 67]/| 79 10112 Ctfs of dep stpd Deo ’30 int..|_... 64 C76 
Phila Bait & Wash let ¢ 4a. MN! 991g 100 {100 June’3i|_...|| 97 100 1st refunding g 4g_....._- 1952/A O 39 «660 
General 5s series B. -.-..- F Al 109ig ....|109 July’31|_._-|| 109 10012 Union Pac ist RR & id gr 48.1947/3 J 96 1021, 
Genl g 4}48 ser O....--..1977|3 J} 10253 100 |10412 July’31|_..-|| 108 104%3 Registered ...............- Js 061g 90% 
Phillippme Ry lst 30-yret4s°37|J 3| 23 23%) 23 23 21g 26 1st lien & ref 4g_____ J MS oes 98% 
Pine Creek reg Ist 68..-.--. J DB) 102% ----|102% Apr’31|_._.|| 102% 102%} Gold 4\e.............. 1967/3 J 102% 
Pitta & W Va ist 4340 eer A. J Di 85 94 | 93 *S1j_-..|] 93 5121 isttien & ref 5e.____ M 8 110 118 
ist M 4}48 series B..._-- AO} 85 92 | 92 July’31/_--_|| 91 965%] 40-year gold 40......__.. 1968)3 D 92% 95 
lst M 436 series C.....- A Ol 86% 89 | 87 89 | 16/| 8 9%5%/UNJRR& Can gen4s..... 1944|m 8S 97% 99 
PCC&&tLgu4 A O} 101% Sale |101% 101%] 1/] 101 103 | Utah & Nor ist ext 4s..__.. 1933/3 35 eR 
Series B 44s A O} 10112 10212}10144 July’31]__../] 99 103 Vandalia cons g 4a series A ..1955|F A 05%, 96 
Series C 434s MW 1014 102% 93 June’31|____1} 93 102 Cons 8 f 4s Me dncans 1957|M N 961, 98 
Series D 4s MWN/ 99 ...-| 981g June’31|____|| 95% 98g Vera Crus & P assent 4348_.1934|....| 21, 3% June’31}____ Ze 4b 
Series E 3s F Al 9512 _..-] 95 June’30}...-|| ---. ~... | Virginia Midland gen 58_...1936|M N| 10312 ____|102 June’3i|____ 97 103 
Series F 4s J Dl 98% -..-| 9733 Apr’3i|___-|| 97% 97%] va & Southw'n lst gu 5e_._- 3 J} 95 98 | 97 97 31] 97 1001, 
Series G 4a MN! 9812 ...-| 98% July’31|___-|| 98%s 101%] ist cons 50-year 5e....... A Ol 63 66 | 64 65 ill] 50 77 
Series H cons F Al 9814 -.--| 97 Nov’30|__-_|] -... ---- | Virginia Ry 1st Ge series A. .1962|88 N 106% Sale |10553  1067%s| 14/| 102 108% 
Series I cons F Al 103% _..-|105 Mar’31|__._|| 108 105 Ist M 4\48 series B______ 962)M N/ 1001, 101 [101 July’31/____|| 9@% 102 
Series J cons MNi 1 1047s/ 1051s May’31|___.|| 100% 10512] Wabash RR lst gold 5s _...1939|M N 10212 104 |1021, 10212] 10/| 1005; 105 
General M 5s 4 Di 10814 10912}1081, 10812} 5}| 108 110%] 2d gold be.............- 1939|F A| 987% Sale | 98% 98%] 311 96 1 
Gen mtge guar A QO] 109 Sale |109 109 11|| 1073 11012] Ret & genst63aner A__.1975|M S| 7712 78 | 78 7812} 1811 60 1 
Gen 4 348 series 1977|J 4) 1011g Sale [10012 1011s] 54|| 90% 102% Deb 6s series B registered _ J 3} ---- ----] 981g May’29}_.__|] _. 
Pitta McK & Y¥ ist gu 68...1¥32/J 43] 102% Sale [102% 102%]  2|| 102% 103 ist lien 50-yr g term 4g_...1954/3 Ji 81 8612 Feb’31|____|] 861g 
2d guar 6e_............- 1934/3 J) 10314 _.../104 Apr’3i|____|| 10353 104 Det & Chic ext ist 5e_____ 1941/5 3} 10014 -._-/101% May’31}____|] 101% 103 
Pitts Sh & L E ist g 6e..--1940/A ©} 1041, -__-/103%3 June’31|_.__|| 101 1035s Des Moines Div ist g 46..1939|3 J] _... 907%| 881g Apr’3l|_---|| 88 91 
1st consol gold 6e-.....-- 1943/3 J] 10353 ____ Aug’29}..../] ---- --.-| Omaha Div Ist g 3}4s....1941|A ©} 79 82 | 82 June’31\____ 82 90 
Pitts Va & Char Ist 4s..... 1943|M Ni 9633 9853 June’31}____ 98s] Tol & Chic Div g 4s_____- 1941/M 8} 9012 9112] 90% June’31|____1] 90 92% 
Pitts Y & Ash ist 4s ser A--1948/3 Di 85 94 | 9253 Jan’31|_.__|| 9263 Y2bs Wabash Ry ret & gen 5s B_..1976/F A| 68 Sale | 68 68 2|| 5612 9613 
lst gen 56 series B....-_.- 1962/F A} 85 92 |105%4 June’31|____||\ 051g 105% Ref & gen 4}4s series C...1978)A ©O| 63 68 | 64 65 11]} 55g 801g 
ist gen 5s series C._..---. 17a? Di 86% 89 |... ....}.- 1] -..- <.-.] Ret&gen SecntieeD..... 1980|A O}] 62 68 | 66 69 65|| 58 of 
Frere: Ton, tn a ---tee 71 = ..--] 681g June’31!____|]| 6812 75 | Warren ist ref gu g 3}48....2000/F Aj 771g _...| 78 July’31|___|| 77 78 
Providence Term ist 48....1956|M S| 99 ____ 897% July’31|__..}| 871g 91 | Wash Cent ist gold 4s______ 1948/Q Mj ____ 8912 July’31|____|] 87 801g 
‘Heading Co Jersey Cen coll 48'51/A O] 957s 9612! 96 9644) 12]| 95 98 | Wash Term ist gu 3is._._- 1945/7 A} 90ig 92 | 93 93 90% 93% 
Gen & ref 434s series A-..1997|3 J 10112 Sale [1011g €102%j] 48]/ 100 103%, lst 40-year guar 4g____.___ 1945|F A} 97 _...| 92 June’31|____|] 87 97 
Gen & ref 434s series B--1997|3 J] 101% Sale |101% 101%] 20]| 100% 103 West’n Maryland Ist 48....1952/|A ©| 78 79%] 781, 80 811} 75 845s 
Rensselaer & Saratoga 66...1941/M Ni. ___ 1103 Oct’30|_.__|| -... —..- Ist & ref 534s series A__..1977/J 3| 88 89 89 51] 82 97 
Rich & Meck ist g 4a_._.-- 1948|M Ni ____ 7453! 7912 Sept’30|._.__]| ---- -.-- West N Y & Pa Ist g 5e____- 1937|3 J} 10453 ___.]10412 10412 1]] 10283 1041¢ 
Richm Term Ry ist gu 58-.1952|3 J| i0i% ____1103 Sept’30}....|] ---- -.--] Gengold4s........_____ 1943/A O} 9714 Sale | 97 9714] 8I] 921g 973 
Rio Grande Jund ist gu 56-.1939/J D 97 10112:100 May’31|_._./| 98 100 Western Pac ist 5e ser A_...1946/M 8 7712 80 | 78 80 25]| 684 907 
Bio Grande Sou Ist gold 48-.1949/3 J} 214 June’31}____ 2 2%4 | West Shore Ist 4sguar..____ 2361/3 J| 917% 9212] 9153 92%) 48/1] QOlg O44 
Guar 46 (Jan 1922 coupon) *40/J 3) ---- => 712 Apr’28}____|| --.. -.--] Registered... _____ -2361)3 J} 8914 90%) 8914 June’31|____|| say 98 
Blo Grande West Ist gold 48-1939'J 3) ~95i, _-_~ 95%) 4 07 | Wheel & L E ret 44seer A_-1966'M $| 97° 991, 961g July’31|_.__'| 90 Q0lg 
ist con & coll trust 48 A-.1949)A O] 781, 8212) 781g «78g ij} 78's 8612) Refunding 5s series B....1966\M $ 1001g 102 1100%3 June’31|____)| 90% 102% 
B I Ark & Louis ler 4}48_.-1934/M 8] 9012 9214] 90 9214) 12]] 81% 101%] RR istconsol4s_..._____ 1949|M $& 9014 July’31]____]] 86 QBig 
But-Canada let gu g 48...-1949|J 3] 72 sale | 65 72 2}| 65 75 | Wilk & East ist gu g be__._. 1942|5 D| 43 46 | 46 46 42% 53% 
Rutland ist con 4348....1941|J 3] 731, 89 | 809 July’31]_.__]] 742 92 Winote cold Sa. -----1938}3 S 102% .---]1025g July's ---5 103% — 
Winston-Salem a 9. Sale | 95 
St Jos & Grand Is! ist 46...1947|3 J 9214 94 | 9253 June’31}____}] 8 93 | Wis Cent 50-yr Ist gen 4e__-1949|3 3] 55 Sale 55 55 10|} 47 66% 
ae cc scatscstN 9| 0 itii0o MRPGI| = woe 188 |woraeoe ee rnc tee S| Bu Sale| SS oul “Sl Se gS 
ideale aecietied Saal or ook 41 iS wace 
me ty ey 933/M N 88 100% eee Fis = sepa 
\v Ist g 4e._... 1 97 Sale| 97 9712] 23 INDUSTRIALS. 
St I--San Franc pr lien 48 A..1950|J J} 68 Sale | 67 70%) 109|| 50's 8912] Abitibi Pow & Pap Ist 56_...1953|3 D| 54 Sale| 53 5514] 108]] 441g 78 
Con M 4 4s series A___.__ 1978/M 8] 5612 Sale| 551g 61 | 208]| 40 36 Abraham & Straus deb 5 s_ 1943 
Registered ............_.. 4 Di _.__ ____] 6953 Mar’31|____|] 69%: 69% warrants... -.___ A QO} 99 gale 9912} 81} 90lg 101 
Prior liep 5s series B .-_-- 1950/3 J] 7912 Sale| 7814 814] 25|| 50 102 driatic Elec Co exti 7s__._- 1952/A O} 95 99 | 977% 99 31] 86 1001, 
St L Peor & N W ist gu 5e..1948/J 3 10253 1063/1025, 1 1}| 10212 108% | Adams Express coll tr g 4s ._1948|M 8 85%, 87 | 86 864) 6]] 83a 89 
St Louis Sou Ist gu g 48___.1931|M S 9912 ..--1100 June’31}....|| 98 100 | Ajax Rubber Ist 15-yrsef8s.1936/J D| 1° 14 14 Feb’31}____ 8 14 
St L 8 W ist g 4s bond ctfs.1980|MN| 75. 7s 744 75 | =18]| 71's 877% | Alaska Gold M deb 65 A-..-1925/M 8} 51%, 71 7 June’3l1l.~~~ 5 10 
24 ¢ 4s inc bond ctfs Nov 1989/3 3| 55 70 62 June’31}..__|}| 52 78%] Conv deb 6s series B_____ 1926|M S| 514 10 5 June’31}____ 5 6 
Consol gold 48.....____. 4 Di 80% Sale| 80% 81 42|| 6012 10013} Albany Pefor Wrap Pap 66_.1948|A O 6014 65 | 60 2}; 50 78 
ist terminal & unifying 5¢-1952|3 J| 64 681s] 65 65 5j| 45 97!2] Allegany Corp col tr 5e__.__ 1944/F Al 7112 Sale| 70 7412] 197]] 57lg 871, 
St Paul & K C Sh L lst 4348.1941/F A] gs gale |. 86 88 | 16)| 84's 9812] ColléconvSe.......____ 1949/3 D} 66% Sale| 66% 70 | 42/1 51 8Bt, 
St Paul & Duluth let 68-...1931/F Al 100 101 1005s Apr’31|..../| 100 100%] Coll&convis__.._....._ 1950}A O| 661g Sale| 65% #7112] 891] 50 8&5 
Ist consol gold 4s________ 815 Di 9253 __._| 9214 June’31|----|| 89 93 | Ax mers Mtg deb 56..1937/M N} 10133 102 {10112 10112] 11/] 100%, 102% 
St Paul E Gr Trk lst 4348..1947|) J} 90 $4 971g Aug’30}__.-|} .... -... | Alpine-Montan Steel ist 78_-1955|M S| 75. Sale| 75 75 11]] 765 
St Paul Minn & Man con 48.1933|J 3] 109 ____ 10014 100%] = 2||_ 98%, 102 | Am Agric Chem Ist ref sf7348'41/F A| 10212 102% 10212 10253} 61) 10213 105% 
lst consol g 68_---....... 1933/3 J} 105 Sale 1105 105 14}| 10312 10512} Amer Beet Sug conv deb 66..1935|F A| 35 4219] 32ig 341g) 4 47 
6s reduced to gold 4s...1933/3 J 102 Sale |102 102 6|| 100%, 102 merican Chain deb # f 6a__.1933|A O 997g 10014] 997g 10014] 37 103 
WN oe cneccccus.. 3 J ---- ----]100 Apr’31]___./} 100 100 |am id deb 5a_.____ 1942}A O| 871, 88 | 88 88 1 96 
Mont ext ist gold 46______ 1937/3 ° | 9914 ____] 9912 July’31|_-._|| 97 90% Aum & Foreign Pow deb 58. ..2030/M 8| 77 Sale| 74% 8012] 22411 74 88 
Pacific ext guar 4s (sterling)'40|J_ '| 941, ~~~ 9412 June’31|....|} 93 06 | AmerIcesfdebis.....___ 953/35 D| 83 Sale| 82 8312} 17]| 74% 85 
St Paul Un Dep Ist & ref 5e_1972|5 A11lg 112 [111%q 111% 109's 112 | Amer I G Chem conv 5348__1949/M N| 991, Sale 98%, 10012} 476]| 9612 102 
8 A & Ar Pass ist gu g 48____1943)3 9412 Sale | 9412 94%) 21/| 93 96%} Am Internat Corp conv 56s 194913 J 8412 Sale | 84 8712} 88i| 84 
Santa Fe Pres & Phen Ist 5e.1942|M >| 102 ----]10314 May’31]_.__]] 10213 105'4 |] Am Mach & Fdy sf 68______ 939)/A O} 1043, 106 |10412 June’31|____|] 10414 106 
Gay Fin & West let g 66-...1934/A »| 10412 ~~~ "|10419 July’31|_~~~|| 108, 104% Amer Metal 534% notes._..1934|A O| 801, Sale | 80 8312] 32!) 74 96 
let gold 6e--_.--......_. 1934)A * | 102 ____1101%4 Apr’31}_...|| 100% 101%] Am Nat Gas 6 4s (with war) 1942/A O| 17. Sale| 17 20 28 Sig Gilg 
Soloto V & N E ist gu g 48..1989|MN| 9512 100 | 98 ‘ June’31 ----|} 94, 98's) Am Sm & R Ist 30-yr Se ser A ‘47/A ©] 1031s Sale [10212 103ig) 65{| 1011, 10414 
Seaboard Air Line ist g 48._1950|A 0} 301. ____| 50 July’31}__._|] 25% 5412] Amer Sugar Ret 5-yr6e.____ 1937|3 J} 104% Sale |10312 105%4| 57/| 103 105% 
Gold 4e stamped .-...___ 1950)A O| 29 32} 34 34 lj} 23 Am Telep & Teleg conv 48. ..1936|M S| 10312 Sale {10314 July’3i|____ 1031 
Adjustment 5s-...._. OctlO49/F Aj 3 6 5 3 2 s 30-year coll tr 58_....____ 1946|J BD} 10653 Sal@|10633 1071s] 256|| 108 108%, 
Refunding 4s... -....... 1959/A ©} 12% 1414) 133, July’31|____ O12 20'2] 35-yrsfdebSe....._____ 1960|3 J] 108 Sale {107% 19812] 2451] 104% 100% 
tes of deposit... ._|____ 1212 __..| 13 June’3i|____ 9 b 20-yearsf5i4s_.._______ 1943|M Ni 110% Sale {110% 11034] 169]| 107% 111 
ist & cons 6s series A -___. 1045)M S| 13%, 1419] 1353 1533) 83 9% 19 Conv deb434s___..______ 1939|3 J Sale |133ig 134ig] 59]] 12019 
of Geposit....../.... 12% 15 | 14 14 2 9 162] 35-yeardebie_..._____ 1965|/F A| 108 Sale |10753 10812] 406|| 105% 109% 
Ati & Birm 30-yr Ist g 4¢.41933|M $| 50 54121 55 2|} 46 6) | Am Type Found debés_____ 1940/A ©} 101 Sale |101 101 1 3 106 
Fla ist gu6sA.1935|F Al 3 8531 8 853} 10) 6 124 | sm Wat Wks & El coll tr 5s_1934/A ©} 101% Sale |101% 10212] 101 101 104 
2 o-ee----------- FA 8 ....| 84 June’31\___. 6s 12 Deb g 6s series A___......1975|M NI] 105 Sale 104 105 16}| 101!g 10613 
€ Casbeale, ¢ Due May. t Due Augist. 8 Option sale; 
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BONDS 
N, ¥. STOCK EXCHANGE 
Week Ended July 17. 


Price Week's 
Friday Ranye ot 
July 17. Last Sale. 





4m Writ Pap lst g Ge__..--- 1947 
{deb 7s. ...1945 
Antilia (Comp Aruc) 7 e _ . 1939 





Aaocinted On 6% gold notes 1 
ON6% gold notes 1 
Atianta Gas L ist 5s_.__- . .-1947 
4ti Guit & W 1 8S L coll tr 5s 1959 
A@antic Refg deb 5s__-...--1937 
Baldw Loco Works ist 5e_.-1 
Baragua (Comp As) 7 }4s- --1937 





Bkiyn Edison inc gen 5e A - -- 
Bkiyn-Manh R T sec 6s. ---- 4 
Bkiyn Qu Co & Sub con gt4 5s 
Ist Se stamped ......-.-- 
po oy DR A AA 2002 
Bkiyn Union E! ist g 4’5e--- 
Bkiyn Un Gas Ist cons g 56 -- 
1st lien & ref 6a series A - - - 
paw + eg ew eene 
Conv deb Se. ........-.-- 
Buff & Susq Iron ist sf 5a. --1 
Bush Terminal ist 4s - -- -.-- 
Consol Se. ........------ 
Bush Term 5e gu tax-ex 
Buff Gen El 44s ser B- --.-.- 
By-Prod Coke ist 5348 A--.-- 
CaiG & E Corp untt & ref 5e_ 
Cal Pack conv deb &s.--.-.- 
U'al Petroleum conv deb s f 581 
Conv deb sf g 5}4s----- -1938 
Gemegen SF etc 78.-.1942 
88 L lst & gen 66_..1941 
Oent Dist Tel ist 30-yr 5s... 1943 
Cent Foundry ist sf 6s May 1931 
Cent Hud G & E Se_.-Jan 1957 
Cent Ill Elec & Gas 1st 58..1951 
Central Steel ist g s f ss..--1041 
Gespades Bugar Co lat t 734030 
8 
Chic City & Conn Rys Se Jan 1927 
ee ee 
Principal and Feb 1931 int ---- 
Ohiids Co deb Se. .....--.-- 1943 
Chile Copper Co deb 6e..--1947 
Cin G & E ist M 48 A-_--.-- 1968 
Clearfield Bit Coal ist 46. ..1940 
Colon Oll cony deb 6a ..---- 1938 
Colo F & I Cogen sf 5s-.-.-- 1943 
Col Indus ist & coll 5s gu---1934 


Agricul Loan 6 4s. - . 1958 
Hydro-Elec Works 
Upper Wuertemberg 78-1956 


Stamped guar 4}4s--- ---1951 
of 


Deb 4s 
Consumers Gas of Chic gu Se 1936 
Consumers Power ist 5e-.--1952 
Cupes See let 68_..--- 1946 





Gen & ref 5s series A-...-1 
Gen & ref 5e series B-.--- 
Gen & ref 5s series C-_---- 1 
Gen & ref 44s series D---1 
When issued......-..---.-- 
Det United let con g 48--1 
Dodge Bros deb 68-.------- 1 


pee 
3 Ss : 
“222% F Pehel ot pele 4+) bel-4-4¢ Poh LL oe + ¥ 4 pe: 


Comer eOGOmenmOZuemZZepPrevuoe: wZZ Ox ' 


2 
: 
: 


3 

& 

; 

e§ 
sig 


: 




























Bia Ask\ Low 


57 = 6 112} 61 
60 Sale| 58 





90 Sale 

30 639 | 30 

48 50 | 49 
105% 106 |106 

62 72 | 72 


----| 105), 
Sale | 96! 


9714 
113 Sale }113 





52 Sale| 4512 
59 


9753 9812) 3712 
10512 106 |105%4 


62 6312) 62 
73 80 | 74 


89 Sale| 87% 
96% Sale 


sees cova Te 


9814 99 
10653 108 |106i2 July’31 
1015g ___.|10153 
101%, 102%4) 10212 
59 Sale 


45 


74 Sale| 74 
35 86 35l2 





35 
107% Sale | 10714 
102g Sale |1017, 


105 10512'105 


10512 Sale [10512 
60 Sale' 60 


3014 347%: 35 
00 Sale |100 


93 

8714 Sale | 8612 
65'2 ....| 66 
8l4 _...| 41 


105% Sale |105% 
10414 10412) 104%, 


10312 Sale {10314 
10312 Sale {10314 
6 20 


61 


Dec’29 
6 64 ]15 June’3l1}___- 
104 Sale |103% 


1071g Sale |107 


1071g 10712! 10714 
10714 10734! 10753 July’31 
103% Sale |10312 

ek eal = 


9012 Sale | 90 


104 Sale }104 
10512 Sale |105 
3453 Sale 


101 --..}100% 
120 123 |122 

5814 65 | 55 

62 Sale| 55 

56 76 | 80 

10 30} 15 1 
101% -.../101% July’31 


62% 651g) 63l2¢ July’31 
95 96%} 95 July’31 
937% Sale | 92i2 


98 Sale| 98 
90 94 | 90 












15 28 | 1512 July’31 
wad oe 





99 100 
06%g ....|105% 10612 
98 | 97 97ig 


105%, 106 |105%4 105% 
95 Sale| 9412 95 
85 90 | 85 June’3l1 

90 90 





1 102 
10553, _...|105 June 
Sale | 92 93 





56% 57 
----| 90 Mar’31 
96 96 
























































= 
BONDS = Week's 
@. Y. STOCK EXCHANGE z Range or 3 
Week Ended July 17. 3 Last Saie. 
Atgh| No 
Federated Metals e f 7s... .- 3D 88 June’31}_..-. 
Fiat deb 7s (with warr) _.... I 3 88 June’31}_..- 
Without stock purch warrante_| -- 88 
Pisk Rubber let s f 88__.__- MS 2712 
n ind Dev 20-yr 7 }48'42|3 J 10553 
Sug lst 6 f 7}4s--1942|M N 57 
Co deb 6a. .....-.. 3\F A July’31)_._- 
Geese ane Gaeeee © 103!2 Apr’31}_.-. 
-+-- e 85 22 
Geni Amer Investors deb FA 85 
Baking deb s f 54s. .--1 AO 99 
Gen Cable lst sf 6348 A....1947/5 J 7814 
Gen Electric deb g 3 }4a--.-- FA 9914 July’31}_--- 
Elec (Germany) 78 Jan 15°45|53 J 9312) 
f deb 6 4s with warr-..-. 3 OD. Dec’30}...- 
Without warr’ts attach’d JD 844 
6 f deb 6e_....... MN 80 
ot Accept deb 66....1987/F A 10453 
Petrol Ist s f 5e-....--. FA 102% 
Serv deb 5 4s_..-- IJ 3 95 
Cast 64s with warr'40/J J 90 
Theatres Equip deb 6s. AO 3614 
‘ope Steel & I sec 78. AO 80 
(B F) Co Ist 6 Ke-- J 43 9812 
deb 68........-.-. 3D 65 
Tire & Rub Ist 56.1957|M N 91% 
Silk Hosiery deb 68.1936)J D 90 
Coupler ist s f 6s.... FA 454 
Cons El Pow (Japan) 76.1944/F A 100%4 
gen s f 6 }4s_-..--..-. 3 
tes Steel deb 5 4s..1942/3 D 62 
Hackensack Water ist 48..1052|J J 9412 July’3i}_..- 
Mining 68 with stk 
com stock or Am 58 73 
Lines 6s with warr.1 A 50 60 
Elec consol g 5e....1 F 41 July’31|.... 
Deb 5 }48 series of 1926... M 14 
(R) & Co ist 6 4s ser A 52 
‘Amer Line 6s (fiat) - mM 60 
Oil sink fund 5 se - m 90 
Hudson Coal ist s f 5e ser A_ 3 62 
Hudson Co Gas Ist g Se.-...- M 1071 
Humble Oil & Refining 5 4s J 10212 
Deb gold Se_-..-..-.---- 1937)A 1023 
Bell Telephone 5s. -.1950)5 07 
Steel deb 4}4s...--- 1940)A 10312 
Steel Corp mtge 6s. .1948/F 66 
Limestone Ist s f 68_1941/M 281g 
Ind Nat Gas & Ot] Se..-..-- 1936|™ 101% June’31 
niand Steel ist 4}4s8-.---.- 1978)A 
of 4348 ser B.---.-- 1981) F 94 95 
tion Con Copper 6 4s 1931/™ 100 Feb’31 
70% | Interboro Metrop 4}<s-...1956/A 101g June’31 
Ctfs of deposit.-......---..-|.--- 91g Jan’3l 
Ipterboro Rap Tran Ist 5e..1966|5 J 74/41 
Stamped -_--.........-----.-- 3 j 7353 
ee eee AO 62 
10-year conv 7% notes --- M$ 92% 
Corp ist 20-yr 5s..1 MN 985g 
to MN 70 June’3l 
Int Cement conv deb 5s. .-- MN 88 
Internat Hydro El deb 6e..1944;A O 82 
Internat Match s f deb Se... MN 92 
5e....------ 3 J 957 
Mercan Marine sf 68..1941;A O 16 
Internat Paper 5s ser A & B.1947|3 J 72 
series A_.....-- M 8) 57 
Int Telep & Teleg deb g 4348 1952/3 J 813g 
4s_--..---.-- 3 J 94 
99%sf Deb be__......------..- FA 89 
9412] Investors Equity 5s A__.--.- 7|\3 D 70 
Deb 65s ser B with warr._.1948/A O 72 
Without warrants. .--. 948/A O 72 June’31 
KC Pow & Lt 1st 4}4s ser B.1957|3 J 10453 July’31 
let M 4}48.....-....-.-- 1961/F A 106% 
Electric 4s.1980|3 D 9812 
Karstadt (Rudoiph) 66--.-.- 943|M N 5153 
18 | Keith (B F) Corp let 6s_.-.1946|M 5S 70 
Kendall Co 5s with warr..1948|M $ 6553 
Keystone Telep Co ist 58..1935|/3 J 7014 
Kings County El & P g 5e__.1937|A O 105 June’31 
Purchase eee 1997|A O 139 July’31 
Kings County Elev ist g 4.-1949|F A 83 8434 
Kings County Lighting 56...1954|J 4 -| 10753 June’31|_... 
ref 6 }4s-------- 4 3 1185s July’31}_.-.- 
Kinney (GR) & Co7%% notes’36|J D uly’31}_.-- 
Kreage Found’n coll tr 6s...1936|3 D 1 10212} 29 
Toll seo s { Se ...1959|% 8 93 | 353 
ist 56 A.-1 Mm 8) 10212} 17 
Laci Gas of St L ref & ext 68.1934'A O 10 10314} 21 
5148 series C..1953)F A 10214} 65) 
Coll & ret 64s ser D--..-- FA 1Ollg] 12 
Lautaro Nitrate Co conv 68-1954 
thout warrants. .....-.--- J 3 44 
Lehigh C & Navef 4s A--1 3 4d 101 July’31 
Cons sink fund 4}4s ser C -1 3d 101 July’31 
Lehigh Valiey Coal ist g 5e--1 3d 101% 
1st 40-yr gu int red to 4%- 4g 10212 June’31 
& ref sf 6a FA 10012 June’31 
& ret st FA 70 July’31 
& ret sf Ge FA 4212 June’31 
& ref st FA June’31 
Ligpess & hayers Tobasee 7 AO 122 
yers s- 
PG ttt nenaddonwads 1951)F A 108!g 10814 
Loew’s Inc deb 6s with warr.1941/A O 00 Mar’3l 
Without stocks purch warrants|A O 99 
Lombard Elec 1st 7s with war '52/J D 86 
Without warrants -.-.---.--- Jo 874 
Lorillard (P) Co 78-..--..--- o 11412 
Os Fe sce deoctsdsccocsss A 9312 
Deb 5s. _.------------ 1937 4 9914 
Louisville Gas & Ei (Ky) 56.1952/M N 107 
Lower Austria Hydro Ei Pow— 
let 9f 6 4e-------------- A 72% 
deb 5 Ks" Oo 100 
McKesson & Robbins deb 5 }48’60|M N 77% 
Manati Sugar let s f 748.-.1942/A O June’31}_._. 
Stmpd Apr 1931 coup on_. 1942 8) 22 
Manhat Ry (NY) cons g 46. . 1990 .¢) 587%) 11 
BO Oi. . giceddcictses<cd 20 D 50 6 
Manila Elec Ry & Lt sf 58.1 8 96 June’31}___. 
Mfre Tr Co ctfe of partic in 
AI Namm & Son Ist 6s..1943)3 D 9312 1 
Marion Steam Shovel « f 66-.1 Oo 42 July’3l1}.._-. 
Market St Ry 7s ser A-_ Apri) 1940 3 9 9612) 31 
Mead Corp ist 60 with warr_1 °o 72le 9 
Meridionale Elec let 76 A 19 o 98%| 2 
dew EG ist & ref Se ser C_.195% J 105% July’31}..-_- 
ist g 4 Keser D_..--...-- 1 8s 1014 
Metrop Wat Serv & Dr 5 4s.19 Oo 58 6 
Metr West Side E (Chic) 48.19 A le} 70 June’31}_.__ 
iag Mill Mach 7s with war 19 D 77 May’3l1j_._- 
Ww t warrants. .......--- D 66 2 
sAidvaie St & O coll tr s f 5s 1936 8 1044} 96 
Milw El Ry & 4 5s B...1961 D 104 39 
lst mtge S6...-.-.---.---- 1971 J 1044] 65 
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NM, ¥. STOCK EXCHANGE 
Week Ended July 17. 


Interest 


Period 





beer uf ) 
Ha 
i 


e 
i 
: 


EE 
i 
if 
ase 


if 
FS 
iF 
i 
ef 


qigeeee 
pH 
Hastie 
tae are 
: 


pega 
rings 
eg 
arti 
2 
as 
$ 


Hist 
Rass 
ep 
lies? 


& 
g 
: 
E 


z 
Bes 
rf 
i 
: 
& 


f 
d 


Select Sis 
: 
BHI 


ed 
z 


i 
f 
: 


med 
Reale 
er 
tate: 
ae 


ft 
rai 
: Lh 


rr 
: g 



































Power Ist Se A-..1943 


AZBGOu Ou OOOOwan Cn 





Sale |111% 








3 
3 
t 
) 
i 
“) 
: 
a 
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ew ee wee ewe 








00%, Sale {100 





3 
ae 
ee | 
2 
* 
' 
OLZZuu BaZa Zur Pur OZ OCOMZP D> aZZOOu. GOP Bz 


GeEe= SRLEFS VA AW Ley HSLV*E*E SEPP >a 





“eee 
lite etetetde htt hed 
oeeeenn~ 


Siete tk ee 


etn nenewne 


Re & gen 5 }4s series A___1953 
1 








CF Peer os tt i 
PPLZZa uwDuOZZuwoP 
“ 


Week's 
Range or 
Low Ab 
104% §«6= 105g 
103 103 
94 951 
931g 951 
10012 1001 
93 July’31i 
94 May’31 
871g Mar’31 
9312 May’31 
693, 73 
70 70 
99% 99%, 
927%, 93 
10914 109% 
10312 June’31 
49 5012] 
945, July’31 
10l1g «= 1021 
14 June’3l 
100ig Apr’31 
1084g May’31 
89 9 

112% 
107 107 
101%, 101% 
9314 94 
9212 9312 
74 744 
6012 6012 
1155, 11614 
106i, 10612 
llltg 112! 
100ig 101 
102 Sept’30 
100 June’31 
431g Oct’30 
40 Dec’ 
21e , 
1 
334 
60 
107 
614 
6 
7 
109 
0434 
1047 
110 
106 
94 
10112 
1011, 
1051g 
9512 
68 
39 
334 
1037, 
10114 
10614 
10412 





05%, 106% 
10114 June’31 


712 997, 
112%, 114 
1124 113 
1021, Feb’31 

25 25 
106 107% 
8012 8414 
10714 107% 
00 101% 
931g 9578 
98 9934 
831g = BAlg 
105 105%, 
0614 106% 
10814 108% 
101% 102 
32%, 35 
33 33 
lig 103 
7 91 
7812 81 
| 49 53 
2412 25 
10712 June’31 
91%, 9212 
97% 9814 
58 July’31 
11643 June’31 
093g, 100% 
10912 10912 
Sale |10214, 103 
1041g 105% 
07% 9814 
77 79 
6514 6712 
59 63 
103 June’31 
105 
104%, July’31 
90%, July’31 
100 100 
104 Mar’3l 
87 8812 
1063g 106%, 
10314 July’31 
70 72 
6312 66 
831g 831g 
10512 May’31)_ 
10412 «4105 
104%, 104%, 
98 9854 
111g July’31 

6 May’31 

86 8712 
84 86 
94 941g 
85 86 
7812 85le2 
9612 9612 
78 7812 
86 87 
851g Jan’31 
61 80 
70 80 
96 963 
58 82 
58 77 
5512 62 

555s 774 








C Cash sales. 8 Option sales. 
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Sinclair Pipe Line sf 5s 
Skelly Oll deb 546 1939 
Smith (A O) Corp ae Os-5 





it 
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a2 
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seegeess 
ESgashs 
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eo 





fi 
a 


= 
o 


o 
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See 
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88 92 
20 = Apr’3l}.-.- 
91 92 6 


fi 
2338 
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¥ 

8 


10212 July’31}-.-.- 


oR 
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23898° 
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10653 May’31)}_--.- 





Ou ne DOPP oun hr 00540 «5 
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Wheeling Steel Corp ist 54s 1948 
let & ref 44s series B___ _19 
White Eagle Oil & Ref deb 5 48°37 
With stock purch warrants. __ 
White Sew Mach 6 with warr '36 


ers or rs | ie Fa 


=Ze 


1 
Wickwire Spen St’! Ist 7s. __1935 
Ctf dep Chase Nat Bank 
78 (Nov 1927 coup on)Jan 1935 
Nat Bank 


Z 


Winchester Repeat Arms 7 }49°41 
Certificates of deposit 
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Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at 
the Boston Steck Exchange, July 11 to July 17, both in- 
clusive, compiled from official sales lists: 


1 Sales Y common. 
pf Rove Range Ms Range Stnce Jan, 1. Bruce 0 GL) sition,» 


.\Low. High. ; High. oumem Larne Peep 


& 
poem penn 
tT rot 
182 183 185 Mar | Canal Constr conv pret. -* 
oon 92% Castle & Co (A M) 








Stocks (Continued) Par. 
— re wee B..° 

















99% CeCo Mfg Co Inc com. 
109 109%4| 550 
103 103% 82 Apr] 1033 July | oot Cold Stor Go com: -30 


102% 103 
7% 8 


70 75% 63 Pub Ser * 
135% 135% Cent 8 W oh te ton.* 
45% 47% K% Cent West Pub Serv A___* 
be = Co common..* 
erry-Burrell Corp eom_* 

10% 10% June’ Chicago Flex Shaft com__5 
le Investors Corp com.* 

1% : 7 4 Chic N 8 & Milw— 


171% 178% 
8 8% Chicago Y ellow Cab Inc_. * 
Cities Service Co 


Commonwealth Edtson_ 100 
Community Water Service* 
‘l Corp— 





100 
Curtis Ligh Lighting Inc com. .* 


De Mets Ine pref (w w)..* 
Deep Reve Boek. Oil conv pf. 100 


Sus 








pre’ 100 
Fits Sim & Con D&D com® 
Foote Bros G & M Co....5 


Bsa8e8s ehskaz 
Sed 
x 


a8 


BRE 


Hall Printing Co com-.._10 
Hart-Carter Co conv pf..* 
Corp a® 


end 
= 
83 





Titinots Nor Util pref_..100 
Interstate Power $6 pref... 
—_ Utli Invest Ine..-.* 


2d preferred 
Invest Co of Am com....* 
Iron Fireman Mfg Co v t c* 


Kalamazoo Stove com. ._* 
Kellogg Sw’bd & Sup com10 
Preferred 


100 

Ken-Rad Tube & Lamp A * 
Ky t'tt) jr cum pfd --50 
La Salle Ext Univ com. 10 
Leath & Co cumul pref... 
Libby McNeil & Libby --i0 
Lincoln Printing com....* 
Lion Oil Refg com 

Corp common....* 


MeGraw Electric com-...* 
MeWllia's Dredging Co * 
Marshall( Field) & Co com* 
Material Service com.-_.10 

Mer &@ Mitre Ser Co A com* 
10334 Middle West Tel Co com.* 


s8s8e 


ag 
oe > 
Bsene 





REEERssexee deez 


kam 
86 


> 
R 


28% 28% Jan}; 34 June 
100% 100% 00 Jan May 
New itaciand Tei & i 10254 10254 seene duos | neues 

nae : 
Western Tel & 100%| 100% 100% 100% Feb! 101% Jan | Midland Nimiten tan 2 


* No par value s Ex dividend. Convertiite preferred_ 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, July 11 to July 17, both inclusive, 
eompiled from official sales lists: 




















EK KS 


Miller & Hart Inc conv pf * 
Miss Vall Util $7 pref--..* 
Mo-Kan Pipe tine com 6 
Range Since Jan. 1. Mohawk Rubber Co com_* 
. ° Monroe Chemical pref. ..* 
Stocks— Par. > ij Htgh. Morgan Litho common..* 
Muncie Gear Co A 
Acme Steel Co rap stk 26 Feb Common. 
Adams (J D) Mfg com_..* 90 Mar | M sskeqou paetee Spec— 
Allied Motor Ind Inc com _* 1% 1 Jan Convertible , 
Apr | Natl Battery Co pref... 
Feb | “Nat Elec Power A part... 
Vat"! Family Stores com * 
Nat Pub Ser $34 conv pf * 
Nati Kep inv Ir allot ctis * 
Nat Secur Invest Cocom * 
Awmer- Y vette Cou tue cum _* 6% cum 
Appalachian Gas ” f at’! Standard com 
Nat Term Corp part pf..* 

Associates Invest Co com * 56 Nat Union Radio Corp * 
Aswe Tel & Ter— Nobiits-Sparks common..* 

n= ow with warrants__ North Amer Car com____* 
No Amer Gas & EI A....* 
No Am Lt & Pr Cocom..* 


N & 8 Am Corp Acom...* 
Automatic Wash conv pf_* % % 20 3% Worthwest Wtil— 


Bendis Aviation com > 
Binks Mfg Co A conv pf_* 4 4 20 + Okla Gas & El 7% pref.100 
Borg Warner Corp com 0 30 Parker Pen Co common.10 


100 50 = Perfect Circle (The) Co--* 
Borin Vivitone Corp pref_* 1 Pines Winterfront com. ..* 


1% 
Brach & Sons (E J) com__* Polymet Mfg Corp com. _* 


Sak 








nono Seo on 
KRRKAKARK AK 





mockoseeses eSkaoae 


3 
vo 
RE XR 


~ 
w 
RN 
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Altorfer Bros Co conv pt_* 

— Pow $6% pi A® 
Class 1 

Amer Pub Serv pref - 90 90 ‘ 8 Feb 

Am Rad & Tel St Corp___* 
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Stocks (Concluded) Par. 


Friday! 

Last | Week's Range 
Sale of Prices. 
Price. \Low. High. 





Range Since Jan. 1. 





Low. Htgh. 
































Week's Range| Range Since Jan. 1. 
of Prices. 

Stocks (Conciuded) Par. Low. Hitgh.\ Shar Low. | 
Potter Co (The) com....* 5 5 
Process Corp com......- » 4% 4% 

Pub Serv of Nor Ui— 
COMMER . 00+ cocwnsiin * 200 210 
204 210 
128 128 
135 135 'z129% Jan 
1% “I 
139 140 
120 120 
3 3 
16% 17 
5% 5K 
10 10 
19% 20 
41% _ 
y% 
3% 3 
5 5 100 
13% 13 50 
15% 15% 150 
7 1% 350 
92 92% 20 
3% 3% 50 
6% 6% 200 
6% 6% 90 
4 100 
2% 3 550 
32% 35%) 2,500 
25% 26%] 4,100 
53 5A%G 300 
ms ba + 
1 2 950 
5 5K 500 
11% 11% 200 
5% 6% 250 
4 4 50 
35 38% ,600 
20% 25%] 34,550 
2% 3 350 
5% 6%) 1,050 
16% 17% 900 
8 9% 450 
9 9 50 12% 
18% 19 300 23 
26% 27 210 29 
1% 1% 100 4 
16% 18 | 23,000 20% 
93 94 40 104% 
10% 12 110 28 
0 11% 100 22 
Western Pow Lt & Tel cl A* 21% 23 1,100 23% 
Wisoonsin Bank Shs com10 5% 5) 2,050 6% 
Wolverine Port Cement_10 1% «1% 50 2% 
Ya.ves-Amer Mach part pf * 3% 3% 150 9 
Corp com. .* 2% 2% 850 5% 

Roude— 

Appalachian Gas A 68.1945 64 64 $5,000} 58 June} 88% 
Chie City & Con Ry 58 1927 28 1,000} 28 July| 39% 
Chie Ry 6s etts of dep. 1927 61% 63%| 3,000] 57 June| 73% 

hatiiisthian dain niip erento aban 61 62%| 6,000}; 61 July| 74% 

5s series B..--.... 1927 12 16%] 15,000} 12 July} 32 
Commonw Edison 

Do itis ctinne oobi 943 110% 110%| 3,000) 105% Jan) 110% 
Fed Pub Serv 6s.-.-. 1947 67% 70 10,000; 67% July| 70 
Insull Util inv 6e -- 1946 67 ,000 5 June) 
Kresge (8S 8) & Co 53. .1945 100% 100%} 2,000; 95% Jan) 101 
United Amer Util 6s... 1940 72 78%\ 5,000 % 85 

* No par value. 2 Ex-dividend. y Ex-rights. 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange July 11 to July 17, both in- 


clusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range 
Prices. 
Low. High. 


Range Since Jan. 1. 








Abitibi Pr & P 6% pf..100 

Alberta Pacific Grain pf 100 

Beatty Bros common-_..-_* 
Pret 1 


Canada Bread B pref__100 
Canada Cement common_* 


Canners com...* 


* 
Farmer common..* 
* 


Ae ng Co of Canada A__.. 
Gen Steel Wares com___-_ 


Goodyear T & R pref__100 


Gypsum Lime & Alabas-__* 


— Utilities A 


ere nee 


Internat Nickel common.* 
* 











18 July 








15 June 


MclIntyre Poreup’e Mines 5 
Moore Corp com.......-. 





Nipissing Mines. ........5)...... 1.419 1.19 
Ont Equit Life te pe pd. ioo iis cis aaah 15% a 
Orange Crush 2d pref....*}....- a 
Page-Hersey ‘Tubes com..*| 7934) 78 9% 
Photo Engr & Electro_....*)_..... 23% 25 
Russel Motor com.--_.. Wlcccone 67% 67% 
Simpson’s Ltd A_....... oj (a 40 
SORE 2 100}......| 80 81 
Stand Steel Cons com-....*/..._.. 4 4 
pi oh A repay com..*| 28%} 27% 29 
id de odchnae ohn eteel 31% 32% 
Tip Top Tallors com....- * 7% 7% =7% 
Pt dey: Ak Boag ye ebocdin 7 7 
Walkers-Good’m Worts-- 5% 5 5% 
W Oan Flour Mills pref oel...... 85 85 
Weston Ltd, Geo com.._.*/.....-. 37 37 
Winnipeg Electric pref_100}...... 53 54 
Banks— 
Commerce........... 1 208%; 208 210 
Dominion. ..........- ae 208 209 
| EE SN 100) 207 207 208 
o_O SE EE 263 263 263 
Nova Scotia... .......100).....- 310 312 
VES PS 100} 245 245 247% 
_ ee divas BOO bb nee 219 
Loan and Trust— 
Perm Mtge_...100}.....-. 200 203 
National Trust... --- 100' 265 265 265 


21.90| 21.75 er 
12% 12% 











20.00 May|26.30 Apr 


11% June| 17% Jan 

1.10 May} 1.75 Mar 

15 May| 21 Mar 

4 July) 5% Mar 

68 June| 92% Feb 
28% 


18 Jan Mar 
67% July; 77% Feb 
40 July July 


200 July| 216 May 
265 July! 360 Jan 








* No par value. 


official sales lists: 


Toronto Curb.—Record of transactions at the Toronto 
Curb July 11 to July 17, both inclusive, compiled from 














Robert Simpson pref_..100 





Service Stations com A. ..* 

eo ae 00 
Shawinigan Water & Pow_* 
Stand Pav & Matscom.-__* 
Tamblyns Ltd G pref__100 
Toronto Elevators com -..* 

















Friday 
Last mal ha Range Range Since Jan. 1. 
Stocks-— Par.| Price. |\Low, High. Low. High. 

Beath & Son W D, A_.-_-. Ss eli 6 6% 6 July Feb 
Can Bud Brew: com..*)_..... 12 12% 8% Jan| 13% Apr 
Canada Malting Co.__... _, Rs 13 13 10% May| 16% Feb 
Canada Vinegars com....*| 17%| 17% 18% 14% June} 20 Jan 
Carling Breweries....... ees % K July Jan 
Consolidated Press A....*/|.....- 26 26 25 June}; 31 #£=tMar 
Cosgrave Export Brew’y 10)_-..--_- 2 2 1% May] 2.10 Jan 
Corp, Le 8% 8% 9% 8 May] 12% Jan 
Dut Pav & Gr Stone com*|._.._. 6 3 May 7% Mar 
a, ee 68 68 68 July Feb 
ae Mots of Can com 10 4% 414 Kw June} 11% Mar 
Edmonton City Dairy com*}.....-. 15 15 15 July} 15 July 
POONA sécncednce aE 80 80 July July 
ne th Te en * 1% % \¥% July July 

Goodyr Tire & Rub com..*| 100 100 §=100 70 June} 119 
Hamiiton Bridge com_...*|....-.- 7% 8% 7 June} 20 Mar 
Imperial Tobacco ord-...5).....- 9% 9% 9 June) 10% Mar 
Montreal L H & P Cons..*| 44%] 42 4416 38% May| 684 Mar 
Power Corp of Can com..*}...... 45 40% June) 63 Mar 
Rogers Majestic A_...... <p ER 0% 10% 10 June} 16% Mar 





United Fuel Invest pref 100) 30 30 «July; 65 Jan 
Oils— 
British American Oil. .... *| 10%) 10 11 8 May| 16% Jan 
Crown Dom Oil Co...... Weioaed 3 2 June} 6% Mar 
Imperial Oil Ltd... .... *| 12%) 11% 12% 10 June; 18% Jan 
International Petroleum..*; 11%) 11 2 8% June| 15% Jan 
McColl Front Oilcom....*}| 1234} 11% 12% 9% June} 22% Feb 
Pre GG. 3 PRincuknd 74% 75 69% June} 80 Jan 
North Star Oil com_..... 2.50 | 2.50 2.50 2.00 May! 6.00 Mar 
Supertest Petroleum ord..*| 17 15 17 12% May! 32% Jan 
Union Nat Gas Co....... _, Se 10% 10% 9% May! 16 Jan 
Unlisted— 

COONS on nda cecal 3% 2% May! 10% Feb 
Kirkland Lake... 63c 59c May! 93c Apr 
agining Corp...- 1.73 1.46 Jan) 2.66 Apr 

pS SEE OE Bet 19.35 14.00 Janj29.65 Mar 
Sherritt Gordon 60c 49c June} 1.25 Feb 
ey ee 67¢ 53c Jan) 1.10 Apr 
Teck Hughes. .--....-. pea 6.70 6.30 Mayi 8.65 Apr 
Wright Hargreaves 2.75 1.94 Jan 3.18 May 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 11 to July 17, both 
inclusive, compiled from official sales lists: 





“rast |Week's Range 
y= Bag Fy 


Range Since Jan. 1. 





Low. High. 











Sale of Prices 
Stocks— Par.\ Price. |\Low. High. 
Amer Foreign Securities. ../.....- 26% 31% 
American Stores........*}...._ 41 


ir 17M 
117%| 117 117 





Db ecu ewereided tiie sae 7 7 
Budd (E G) Mfg Co..... * 4% 4 4% 
eae 43 40 43 
Budd Wheel Co...........)/--.... 8% 9% 
Camden Fire Insurance--_}.....- 18 18% 
Electric Storage Batt..100}_....- 52% 52% 
Empire Corporation......|.....- 1 1 
Fire Association. _.....- RR OE 17% 17% 
Horn & Hardart(NY)com *}_....- 404% 40% 
Insurance Co of N A....10}.....- 52 54 
Lake Superior Corp ctf dep 4% + 4 
Leh Coal & Nav new wi__j_....- 21% 22% 
Mitten Bank Sec Corp pfd_ 6% 6% 
Northern Penna Ry......|-....-. 89% 89% 
Pennroad Corp.........-.|....-. 5% «6 
Pennsylvania RR......50)...--- 45% 47 
Phila El of Pa $5 pref__._- 10534| 105% 105% 
Phila Elec Pow pref....25| 33 33% 








* 22% June} 53% Feb 

48% May 

115% Jan) 118% Mar 
an 7 


% May 
2% June 5% Feb 
35 May; 51 Jan 
7 Apr} 12% Feb 


16% June; 29% Mar 
50 June} 65% Nov 


K% Mar 
15% May| 24% Feb 
34% Jan) 44% Apr 


45 June) 63% Mar 
2% June 9 Jan 
19% June| 27% Feb 
5% July; 13% Jan 
87 Jan} 89% July 


4% June 8% Feb 
42% June) 64 Feb 














Juty 18 1931.] 


FINANCIAL 








CHRONICLE 
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Friday Friday} Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
Sentry Safety Control_-__-_ 1% 1% 1% 100} 1% June| 3% Feb | Stand Oil Ohio pref___.100|_____. 101 101 20} 101 June} 102% July 
Shreve El Dorado Pipe L 25|__. -. . 4% 4%| 600) 1% Jan| 5% July | Union Trust... _.____ 25} 61 | 60 62 975| 27% June| 75 Jan 
Tacony-Palmyra Bridge..*| 48 45% 48 20, 41% Jan| 46 July | Vicheck Tool.-._______. = 6 6 6 200; 2% June| 10 Mar 
Telephone Security Corp--|_____- % | 200 % July) 2 Mar | White Motor Secs pref_100)..___. 99 99 10} 98 June| 104 Jan 
Tono-Belmont Develop - - 1 % % _%| 100| 1-16 July} 1 Apr | YoungstownS &T pref. 100 89 89 89 5| 85 June] 101% Jan 
Union Traction. --..._.50)_....- 244% 24%| 475| 20 Apr) 3154 May 
= Gas Impt com new pe sitet ine % F-4 13,800} 25% Jan 37% weed Po coe eg 

new........*)_.____ 500; 9844 Jan) 106 ay eland Railway 58.1933| 99%! 99 99'%' $6,000' 99% June' 10044 Mar 
Us Dalry Prod com cl B_ ; 10%| 10% 10% 500} 8% June| 15 Feb * en 2 
Ms sewed Ins Co..--------;|------ 5 100| 4% Jan| 7% Apr No par value. 
wn nen--2---ee *1......| 23% 24% 300} 20 June| 32% Feb . : 
Westmoreland Corp_...-.|_..__- ia” 30/ 14 July} 16% Mar Pittsburgh Stock Exchange.—Record of transactions at 

Saadens Pittsburgh Stock Exchange, July 11 to July 17, both in- 

Del Elec Power 5348__1959|______ OB34. S036) CARO. oi. coc ccnlcidanodees i i i ists: 

Wsb& Pes eanieal--- S16 $076) Ui.008) =~ ——|-aggnodee- clusive, compiled from officlal sales lists: 

Georgia Pow & Lt 51481967)|______ 10244 102%} 2,000) 100% Apr| 102% May Friday| Sales 

Penn Cent L & P 44s_.-_|______ % 2,000; 95 Apr| 97% June Last |Week’s Range| for Range Since Jan. 1. 
Penna RR 4{s___._- O81)... .. 96% 96%) 12,000| 873% May| 99% June Sale | of Prices. Week. 

Phila Elec (Pa) 1st sf 48’66|______ 100 =6100 1,000; 94% Feb} 100 June Stocks— Par.| Price.|Low. High.| Shares Low. High. 

ist & ref 40... ......1971/_..... 97% 98%) 27,000; 9444 Mar, 99% June 

|) Sere ae 966]... ._. 108% 109%} 2,100) 107% Jan) 110 May | Allegheny Steel_________ *| 30 30 0=—s 30 35; 29% June) 46% Feb 
Phila Elec Pow Co 5%s8’72)______ 106% 107 12,500} 105% Jan) 107% Mar | Amer Vitrified Prod____50)______ 4 4 30 3% July 8 Mar 
Pub Ser El & Gas 4s wi’71)______ 103% 104 2,500} 945% Mar) 104 July | Ark Nat Gas Corp pt..10 teeth 6% 6% 135 5% May 7 Jan 
Strawbridge & Cloth 5s °43|/______ 7 3,000; 93% Jan) 98 Jan | Armstrong Cork Co_____ 20 20 21 305} 16 May) 30 Jan 
York Rys Ist 5s___.__ re 100% 100%| 6,000' 97% Jan! 101 Apr | Blaw-Knox Co___.._.._- : 19 18 19 320! 16% June} 29% Feb 

* No par value Carnegie Metals. ______ 10 1 1 1 100 1 May 3% Jan 

? — = y > creed Me iisingi ~ OES 7 13 san 7. Ba 13y _ 

. : evonian Oil__._.__._. aR aS % 64% 50 44 May pr 

is rr ge Stock Exchange.—Record of transactions at Hachmeister Lind Corp--*| 18%] 18 4 19 34 1,420} 10° Jan} 20% May 
ne ndependent Brewing p “4 4% ‘0 2 a une 

altimore Stoe k Exchange, July 11 to July 17, both in- | koppereGasa Coben 100] 96"*| 96° 97 Sol 90. duty| 10836 Baar 
clusive, compiled from official sales lists: Lone Star Gas_--._.-.-. 17%| 1644 1734| 3,166) 14}4 May| 29 Feb 
Mesta Machine. .._.....5)...... 27 28% 420; 25 June) 37 Apr 

Friday Sales Nat Fireproofing pref__50|_.__-- 24 2444 140} 22% June; 33 Jan 

Last |Week’s Range| for Range Since Jan. 1. Penn Federal Corp... __- * 1% 1% 1% 100 1% Mar 2 Jan 

Sale of Prices. Week. _— iy Sowa. ye Ne 5% 5% 50 2% June 6% June 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 9}. PeeterreOs ic. 5... 9 8 9 170} 7% June} 12 Jan 
Pittopergn Forging--.-..-. _ 7% 7% 425 7 June} 13% Apr 

Arundel Corporation__-_._ *| 36%) 36 37 355, 34% June} 42 Feb | Pitts. Plate Glass______ | ee 35 35% 150} 28% June) 42% Feb 
Atlantic Coast L fOeun) . = beatae 90 8690 50| 83 May| 115% Feb | Pitts Screw & Bolt Corp_*|_._.-- 10 10 125) 9% June| 15% Feb 
Baltimore Trust Co. ___. 284| 28% 29 750| 27% June} 32% Feb/| Plymouth Oil Co______. eS 9 10 358; 634 May) 19% Feb 
Black & Decker com_-_-___*/______ 10 10% 285| 6% May} 15 Feb | Shamrock Oil & Gas_____ *| 41% 4 4% 220; 4 June} 12% Feb 
Ches & PotTel of Balt ptido 117 116% 117% 19; 118 May} 118% Feb | Standard Steel Spring___*/..._- 23 25 220} 20 June} 31 Mar 
Commercial Credit pref.25) 25 24% 25 588; 21 Jan| 25% July | United Engine & Foundry *| 32 32 33 246; 32 July; 38 Feb 

Preferred B_.-.-.-..- 2 25 25 25 166; 2134 Jan| 25 July | Waverly Oil Wks class A * 7 5 7 700 2 June 7% Feb 
Comm Credit N O pret-... wi dedi ei 24% 24% 87| 24 Jan| 24% May | Westinghouse Air Brake_*}.--_.-- 25 25 200; 20 June) 35 £=Mar 
Consol Gas E — Power... 88%; 86 88 330; 79 June; 110% Feb | Zoller (William) Co.___- og eee 10 10 50} 10 Apr) 22 Mar 

6% pref ser D...._.- ido ites aes 1l1_ 111 2) 110 Jan| 112% June 

5%% pret w I ser E. rnd 110%} 110% 110% 12} 108% Jan} 111 June Unlisted— 

5% preferred_-....-. 107 106% 107 83) 10234 Jan) 107 July | Leonard Oil Develop....25| 75c.) 75c. 75c.| 2,000) 50c. June 1% Apr 
Fidelity & Gu Fire Corp To 26 25% 26 36; 20 June 32 Feb | Western Pub Serv v tc... 7 7 8%| 3,085 6 June! 14% Feb 
Fidelity & Deposit --.-...- 56, 138 138 140 55) 1 June} 165 Mar 
First Nat Bank wi_._...__ 41 40% 41% 39; 38% June} 50 Feb Bonds— 

Mfrs Finance com v t__.25)______ 3 3 4 3 June 4% Feb | Pittsburgh Brew 6s 1949/____.- 80 80 6,000! 79% July! 8234 Mar 
Maryland Casualty new wi} 19 18% 19% 565; 18 June} 36 Feb . 
Maryan = ove > _ iinteets 28 28 66| 28 July| 32 Feb No Par Value. 

onon a pret. .426)...... 24 25 51| 24 June; 25 pr ° ° : 4 
Mort Bond & Title wi__._|______ 53 6% 58| 5% Feb 76 Jan Cincinnati Stock Exchange.—Record of transactions at 
Mt Vern-Woodb M pref100}______ 10 July} 61% Apr Ron ik : in- 
National Sash Weight pret. “<552:| S1s6 31%] 110) 3134 May] 3494 Mar Cincinnati — Exchange, : y? 11 , nd July 17, both in 

ew sterdam Cas Ins__ 8 28% 28 June % Fe j i ici Ss: 
ae = = ie as — eo clusive, compiled from official sales lis 
Penna Water & Power_-__.*|_____- 59 59 40| 53 June| 70 Feb Friday Sales 
Un Porto Rican Sug pref. _*)_____. 10 10 40} 10 Apr| 20 June Last |Week’s Range| for Range Since Jan. 1. 
Union Trust Co_-_...-.. 50 2 52 53 93; 51 June) 62 Jan Sale of Prices. Week. —_ 
U 8 Fidelity & Guarnew.10} 19%] 18 20 2,015} 18 July} 37 Feb Stocks— Par.| Price.\|Low. High.| Shares. Low. High. 
West Md Dairy Inc pref__*| 9844) 98 98% 142} 94 Jan| 99% May 
Western National Bank_20| 33 330 33% 25| 33 £Apr| 38 Jan | Aluminum Industries Inc-*|--.---- 15 15 30| 11 June| 19% Feb 

Am Laundry Mach com.20| 28 27 28% 328! 26% June| 45 June 

Bonds— Amer Roll Mill com--- a. sagan 20 20!2 115; 15% June| 37 Feb 
Baltimore City Bonds— Carey (Philip) pref----100)------ 109% 110 27| 109% July; 120 May 

4s Conduit_....-.-- 1962 $6,000} 101% Feb| 10434 June | Champ Coat Pap Ist pf 100) 105%4| 105% 106% 19} 105% July; 110 Apr 

4sS8chool.........- 961 15,800} 99% Jan| 105% May | Cin Gas & Elec pref----100/....-- 102% 102% 364| 100% Feb] 104% May 
4s Burnt district _...1960 4,000} 101 Feb| 105% May | Cin Street Ry__--..----- 34 34% 35% 286| 34% June} 40 Jan 
4s Engine house- - - . 1957 700| 102% Apr| 104% July | Cin & Sub Tel_-_-_--_-- 95 95 97% 272| 95 July| 9914 Mar 
4s Annex impt----- 1954 300} 100% Jan) 105% May | Cin Union Stock Yards__*|___.-- 21 21 70| 21 July; 29 June 
Balt Tr N Balt Div 5s_ 1942 6 76 1,000; 75 May| 80 Mar | Crosley Radio A--..--.-- gk 5 5 71 4% June 8% Feb 
Finance Co of Am 6 4s 1934| 99 98% 99 4,000} 98 Feb| 101 Feb | Dow Drug com....---_-- * 8 8 8% 79 7% June} 14% Jan 
Maryland Mtge 5 4s_-1948]___._- 67% 68 6,000| 65 Feb| 68 July | Eagle-Picher Lead com-.20}------ 5% 5% 20 4% Feb 7 #=Mar 
North Ave Market 6s_1940)}_____- 1 81%} 5,000; 81 July; 88 Jan | Excelsior Shoe com-__-_--_- * 1 1 1 165 1 Jan 1 Jan 
Safe Harbor Wat Pow wi__|______ 98% 98%) 2,000) 97% July} 98% June | Formica Insulation. -..-.*/_.---- 224% 22% 200; 22 June} 22% Mar 
United Ry & E 1st 4s_.1949| 43% 43% 44 10,000; 42% Jan| 50% Feb | Gibson Art com_-_--_---- | SS 34% 34% 25| 32 Jan; 39 Jan 
Income 48-_._...--- 1949; 19%| 193% 20 3,000} 17% Jan) 26 #Mar| Hobart Mfg_----------- ,,) ee 37 37% 50} 31 June 41 Jan 
Funding 58- ~~ ----- ae 314% 31%' 1,500! 30 June’ 44 Feb | Kroger com_-_---------- *| 29%] 26% 29% - - 44) = a 9 pd 
.f Lazarus pref-..-.----- 100} 101 101 102 1 9% an 4 y 
* No par value. Maniathowits oto aes 32% 32% 41} 32% July| 35 Jan 
Cleveland Stock Exchange.—Record of transactions at | Procter & Gamb com new 0) 65 | 0214 65 ey a 
. © Prel..----------1UU)------ « 
Cleveland Stock Exchange, July 11 to July 17, both in- 5% preferred. --..-- 100|------| 109 109 10| 105% June) 110 Fe 
° . ° ¢ . g ea 
elusive, compiled from official sales lists: Pure Oil se —. 100|---.-- 75 75 21| 73 May|/ 101 Jay 
rida — GE casita esto wk po a8 oo ae of ree 12% 12% 500} 12 June} 15 May 
"Test | Week’ OP De ee CO | Ean Sonkeote +4 | 4 4%| 602] 3% Feb| 5 Fey 
Last |Week’s Range| for Range Since Jan. 1. Rapid Electrotype------- PE 32 32 2| 32 July| 46 Jan 
Sale | of Prices. | Week S. Playing Card__--- oY aaa 38 «38 10| 38 May| 50 Jay 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 3 'S Print & Lith com new * rates 9 9 18 9 Jane a . 
aor Q % 17 u a 
Aetna Rubber com ------ *| 3% 3% 3% 10| 2 Junel 5 Feb | Waco Aircraft ----------*'----- 3 3% 0 y 4 y 
Apex Electrical Mfg - - - -- vo OE SS 9 9 50 7% June| 12% Mar * No par value. 
Canfield Oil pref - - - - - - 100; 99 99 99 50) 99 July; 102% Jan > 
Chase Br & Cop pf ser a ar es 7. - R. = a a ried St. Louis Stock Exchange.—Record of transactions at 
City Ice & Fuel.-.------ une 6 Fe ° : . * 
Preferred —- - - ----. 00 79 | 79 79 2 7% Jan 89% Apr St. Louis Stock Exchange, July 11 to July 17, both inclusive, 
Cleve Elec 1116% pre eh pce aol, 113% 113% 1% an} 11 Apr . 43 ‘ . 
Cleve Securities P L pret_- i“| 1% 41% 84 1% July| 2% Jan | compiled from official sales lists: 
Cleveland Trust - - - ---- PS 90 290 45| 279 June] 322 Jan Friday Sales} 
Cleve Union Stckyds com _*}_____- 15% 15% 200; 13 Jan) 17 Jan Last |Week’s Range| for Range Since Jan. 1. 
ees Mills com 100 aainaliie 7% 8 5° = Fa. an we Sale of Prices. Week. 
Cli orp Vt c-.-----.--*/------ une ar i .|\Low. High.| Shares. Low. High. 
Dow Chemical com - - -.-- RRS BF 2. 50 3h June OL Mat Stocks— Par.| Price. |Low 19 9 
Preferrea_ ...-.----.100}..-... e 4 an tocks— 
Elec Controller & Mig coms. -- - - - - 18| 45 June! 65 Jan | pret National Bank. -.20| 5934| 5834 60 76| 5814 July) 70 Mar 
ee ol | ee Be 10) 33 gean| 37 Feb | Franklin-Amer Trust. - 100)... -- 149 149 85| 149 July| 200 Jan 
‘00 com...---.--*|------| 9% 9%) %10| @¢ June; 16 Mar} 44... com Bk & TrCo.100\....-- 1 180 6, 168 June; 198 Jan 
Guardian Trust Co- --- 100 Pe Fe = * : % - 288 July 330 Feb Mere-Com Bk & Tr Co_100}- - 80 
Harbauer com------- --*|------ y an us Stocks— 
Higbee Ist pref- ------- ool 82 "| 82 82 10] 90 Apr 102 Jan| pownShoecom...... 100 424% 42 70| 33% Feb| 43. July 
India Tire & Rubber com -_*|_--.-- 12 13 55) 8% Feb) 13% Fed | Bruce (E L) pref-- 0 60 25| 60 July} 75 #£Feb 
Interlake Steamship com_*}_----- 38% 39 110| 38 June} 60 Jan | pr Pepper com._-------- 28 50| 27 June} 32% Mar 
Kelley Isid Lime & Tr com*| 28 28 «= 28 82} 28 May, 32 Feb| tiger Mfg ist pref..__ 105 6 197s Feb) 105 July 
Lamson Seasions - - - --.--*|------ 10 10 25, 10 June} 15% Feb | pamiiton-Brown Shoe_.25|__---- 5% 25% 215 June 7 Feb 
McKee Arthur G&CociB*| 38 38 8640 210} 32 Apr; 47 Jan | internationalShoecom.-.*| 51 49 51 252 46% June} 53 July 
Mohawk Rubber com - .._*|-...-- 3 3% 260 3 Feb 8 Mar Preferred.....------ ae 109 109 2} 105% Jan| 109 July 
Meyers F E & Bro pref_100}------ 104 104 25| 104 July; 104 July Key Boiler Equipment. -_*|_-..-- 12% 12% 30} 12% July| 25 Jan 
National Carbon pref..100) 134 132 134 174; 130 June} 138 Jan Meyer Blanke com. ---- ie 9 9 40 6 Jan| 12 Mar 
National Refining com __25|------ 15 15 50| 15 July} 22% Jan | 445 Portland Cement...25|\.-..-- 20% 21% 40; 20 Apr) 29%4 Mar 
Preferred ....-.---.. SO eer 121% 121% 45) 121 July| 135 Jan National Candy com.---- __ ERE 18% 19% 60| 17% June) 22 Mar 
Nestle-LeMur com - - - - - - *|--z-<- 2 oget| 1851) (2 Mar (3 Fed | Rice-Stix D Gdscom...-- RE 5% 5% 25} 5 Apr) 8% Jan 
Ninet’n Hundred Corp clA* 24%| 24% 24% 100; 23% June) 24% July | gouiin Steel pref_...-----*|------ 6 6 100; 6 July; 9 Jan 
CRE ss oo Soames oe n nes 37 38 258) 32 June} 71 Feb | southwestn BellTel prefio0 as ES 122% 123 21; 117% Jan} 123 July 
Preferred. --------- ido 105%4| 105% 105% 20| 105% Jan) 107% Mar | gtx Baer & Fuller com_-- 15 14 = 15 590) 11 Jan} 15% July 
Hyman on poe ‘Sa 24 | 2] 2254 May] 284 ep | Be Louis Pub serv com. 23). 436 15%] Too] 1256 May| 19 Mar 
Richman Bros com - - -_..*/_--.-- une e! m_..100| 14 14 5 102} 12 ay ar 
Seiberling Rubber com__.*|._...- 84 9 400| 4% Feb| 1034 May | Wasner Electricco te eve 
FI ne a aa i tas 14%] 26] 056 May| 16% Feb | _,Strect Rallway Bonde|— 971 9735| 4,000} 9634 Jan| 98 Apr 
Iby Shoe com... .-..-.*}-.._-- ay b 58..1932| 97% , an 
Sherwin-Williams com__25|...._- 60 8135 45) 52° June) 6815 Mar Me & Lous & Be 
AA preferred. -----.- 100 105%} 105 105% pr ap scellaneous Bonds— 
Smaliwd Stone com cl A__*/_____- 1 1 100 1 July 4 Jan Seen , pe Serial} 85 85 85 500! 60 June! 92% Jan 
Stand Textile Prod com- “s co ietaotgiien 1 1 17 ek 2 Mar 
yi SS JER | ee 20 20 3|_ 19% June! 28 Feb * No par value. 
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San Francisco Stock Exchange.—Record of transac- 
, duly 11 to July 17, 





























sales lists: 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week, 

Stocks— Par.| Price. |Low. Htgh.\ Shares. Low. High. 
Anglo & London P Nat Bk/...... 155 160 60| 155 June et “tes ae 
Assoc Ins. Fund Inc.....-|...... 3% 3% 100 2% Apr May 
Atlas Imp Diesel EngA -../.....- 5 5 251 56 July 10 \% Apr 
Alaska Juneau Gold Mine| 14%] 14% 15%] 1,475) 11% Apr) 20 June 
Bond & Share Co Ltd..-.-/...... 6 6 5% June| 10% Feb 
Byron Jackson Co ..-.---|...-.-- 3 3%| 1,376 3 May 7%. Feb 
Calamba Sugar 7% pref._|.....- 14% 14% 10} 13 Feb| 16 Jan 
Calif Cotton Mills com...|.....- 24% 2% 90 2% June! 7% Feb 
Calif Ink Co A com......|_--... 19 19 210} 18 Feb| 27 Mar 
Calif Ore Power 7% pref..| 111 110% 111 60| 106% Jan) 111% May 
Calif Packing Corp....-- 23%| 22 24%| 1,736; 20% May| 52 Feb 
Caterpillar Tractor....-.- 244%\ 23 24%| 6,740) 21% June) 52 Feb 
Cons Chem Indus A....-.- 19 19 19% 370| 17 May| 23% Mar 
Crown Zeller Corp pref A.| 32 29% 32% 255} 19 May| 54% Jan 

BED Micttitianarctdlbndece 30 32% 54; 19 May! 53% Jan 

Voting trust ctfs_....-- 3% 3 3%| 3,580 2% May 6% Jan 
Dougias Aircraft Corp....| 19 18% 19 300| 17% May| 23% Mar 
Emporium Capwell Corp. 1K 7 7%\| 2,720 6% Jan| 10% Mar 
Firemans Fund Ins.....-|....-- 83 125} 72 June, 90 Feb 
Food Mach Corp com...-| 15%] 15% 16 373 1% May| 36 Feb 
Golden State Co Ltd....-. 14 14 14% 244; 14 June} 15% June 
Hawalian Pineapple_-_...- 30 29 160| 25 June) 41% Jan 
Home F & M InsCo..-_---|.----- 31% 31% 100} 27 May! 39% Jan 
Honolulu Oil Corp Ltd_..|....-- 15 15 110 9 May| 28% Jan 
Hunt Bros A com__.__...|__..-- 6% 7 330; 6% July| 15% Feb 
Investors Assoc.........|.....- 5 5 10 5 July; 12 Feb 
Le a8 MEG, cdbancbdbidicces 6 6% 13 2% Feb 9 Apr 

ee a) 1 1% 103 1% June! 1% Mar 
Los Rome sm Gas & El Corp 
De TESS Ae 109% 109% 150) 103% Jan| 110 May 
Magnavox Co..........- 2 1% 2%] 4,134 1% Jan 3% Mar 
Marchant Cal Mach....-/}_---.-- 44% 4% 150 2% June 8 Jan 
Mer Amer Realty 6% pref; 78 8 78 20; 70 Jan| 89 #=Mar 
No Amer Inv 6% pref.-.-.|.----- 37% 37% 15| 35 June) 83% Jan 

SdG%: PUGET. ....262)--.--- 36 40| 36 July|) 78% Jan 
North Amer Oil Cons__.- 7 7 7% 935 4% Apr; 12% Feb 
Oliver United Filers A_...|...--- 17 18 535; 12 June; 28 Mar 
Pacific Finance Corp...-|------ 13% 13% 100} 11% Apri 14 Jan 
Pacific Gas & Eleccom...| 4744) 45 47%| 4,626) 38 June) 54% Mar 

% lst ae sav okie 29%| 29 29%| 2,546) 26% Feb) 29% July 

5%% preferred........}-.-.-.- 26% 26% 717| 24% Feb| 26% July 
Pacific pntine © Corpcom.| 53%| 52 54%| 1,115} 48% June| 68% Mar 

6% preferred.-......... 105 104% 105 40| 100% Jan} 105% Mar 
Pacific Public Serv A__..| 22%| 21% 22%] 1,546! 18% June; 28 Feb 

tS SE ee 10 9% 10 235 6% Apr; 11% Apr 

Preferred when issued..| 17%| 17% 17%| 1,213) 15% June) 21 Apr 
Pacific Tel & Tel com_..-.}-.-.-.- 126 127 128} 116% Apr] 131% Mar 

6% preferred.........-. 132 132 132 if 140} 120% Jan) 133 July 

hfield Oil com........}--.--- pb eS 182 1 June 6% Jan 

te... eS a 1% if 200 1% June 9% Jan 
SJL & Power 7% pr pref|..-.--- 124 121 124] 115% Jan} 124 Mar 
Schlesinger & Sons B F com!-_-..-.-- 3 3 139 2% June 5 Apr 
Shell Union Oil Co__...--. 6% 6 6%| 1,441 4% May| 10% Feb 
Sherman Clay & Co pr pref|...-_.- 52 54 55| 41 May) 55 £=Mar 
Southern Pacific Co_.....|...-.- 76% 80 320| 76% July} 100% Mar 
Spring Valley Water Co..|..-...- 9% 9% 170 9 Apr} 10% Feb 
Standard Oil of Calif....- 36%| 35% 36%| 5,039) 31% June; 51% Feb 
Standard Oil of N Y....-- 174%| 16% 17¢% 400} 15% June} 25% Feb 
Thomas Allec Corp A..--/|..--.-- 5% 5% 200 5% Feb 7% Apr 
Tide Water Assd O11 6% ptf %| 44% 44% 12} 38% June; 69% Jan 
ica Corp....... 7% 7 7361 scwcce 6% June} 18 Feb 

Union Oil Associates... 15%| 15% 15% 700| 1334 Apr) 24% Feb 
Union Oil Co of Calif. ___- 16%| 16% 17%! 1,877' 14% Apr’ 26% Feb 

















Stocke (Concluded) Par. .|\Low. High. Low. | High. 
Union Sugar OOM i dik accilile 1% 1% 150} 1% 43 4% Mar 
Wells Fargo Bk & U T_.-.-|..-... 255 45) 230 275 Jan 
Western Steel Co..| 23%) 22 23%| 2,555 sane Jan| 28% Apr 
Yel Checker Cab Co A..-|_.-... 10 #610 169 4% May! 10 July 





New York Produce Exchange Securities Market.— 














Following is the record of transactions at the New York 
Produce Exchange Securities Market, July 11 to July 17, 
both inclusive, compiled from official sales lists: 
Friday) Sales 
Last |Week’s Range for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low. High.\ Shares. Low. High. 
Admiralty Alaska Gold...1| 1.34) 1.20 1.34/123,7 .20 May| 1.34 July 
American Sealcone. . ~~~ 1 2% 2 2%| 2,200 1% May 3 July 
Amer Util & Genl A_...20).....- 3 3% 100 3% July 4% June 
Andes Petroleum.......- 5) 15 -10  .35| 25,500 10 July J Mar 
Atlas Util $3 pref.......- Muidwske 39 39% 500} 33 June} 40% Feb 
Bagdad Copper-.-........ Daas da 50 .50 100 .39 July} 1.48 Feb 
Basic Industry Shares_..._|.....- 54% 5% 200 4% June 7 Feb 
Beitieh COS... ons nccsess 4% 3 4\% 700 2 May 7 Jan 
Columbia Baking Ist pref - + ERTS 2% 2% 200 2% July 5 Apr 

S06 SINE 5 i ccna nasetiomann % % 100 % July 14 Mar 
3. EE, Nabi .16 -20; 3,500 05 Feb < Apr 
Corporate Trust Shares. .- 4% 4% 4%) 1,900 4% June 6% Mar 
Detroit & Canada Tunnel * 1% 1 1%| 2,100 if June 4 Feb 
Diversified Trust Shares C!.....- 4% 4% 100 44% June 6% Mar 
Eagle Bird Mine. -.-...... 1 2.25) 2.15 2.25 200; 1.80 Mar| 3.25 June 
Excess Insurance. ....... 5 5% 5% 5% 100 4% Apr 5% July 
ee Gown sik 10 .10 500 15 May 14% Mar 
2 eee 10 3 2% 3 200 2% July 7 Feb 
Home Fire Sec. ......-- | er 6 6 100 5% Apr 8 Mar 
Homestead Oil & Gas__..1)--.... .86 -86 500 85 July 1.55 May 
Howey Gold Mines Ltd-__1/-..... ae 6 500 .30 July 35 Feb 
Imperial Eagle Mining. -._1/....-- 60 .60 500) .60 July} 1.30 Apr 
Insuransh Corp Del ris w ij....-- % % 100 % July % July 
Internat Rustless Iron _..1 -70 -569 .73) 11,700 .36 June| 1.20 Feb 
Jenkins Television. _..-.- * 3% 3% 4 800 24% Jan 5% Apr 
Keystone Consol Min.-...1 1.86} 1.80 1.86) 3,700) 1.14 Aprj| 1.90 July 
oe * sperrs: Santenboun _¢ Se 5% 5% 700 5% July 9% Mar 

ich i pth thc cg oc encdinseve 1-128 1-64| 7,200) 1-128 July| 1-16 July 

fishte (cash sales). ...-}.....- 1-128 1-128 ,300} 1-128 July} 1-128 July 
Sf Pee eee eee 1% 1% 100 1% July 4% Feb 
Macassa Mines. .....-.- 1 .37 33 .39| 90,500 .24 May 56 Apr 
National Liberty Ins_.... | 8% 8% 100) 6% June 9% Mar 
North Amer Trust Shrs- _- 4% 4% 4% 600 4% June 6% Feb 
North Butte Mining. -.2.50)..--.--. 1.25 1.35 400| 1.10 June} 3.25 Feb 
Petroleum Conversion. ..*/.....-. 4% 5 1,500 3% June! 7% Jan 
DRT oS vc nbbsaatudiontal EE 1 1 100 1 July 1% Jan 
Sopaitias Management A * 1% 1% 2 200 1% July 2% July 
Seaboard Surety.....-.-. ee 15 15 100} 15 July} 20 Jan 
Shortwave & Television. .1 % 3 3%| 8,500 1% Feb 4 June 
CNS. cbdh dncnodbocde encdsed 1 1 100 % June 3% Jan 
— Corporations A.....|..-..- 5% 5% 200 5% June 7% Feb 
ES a hs io SE ee a 5% 655% 200 5% June 7% Mar 
Tom Reed Gold._...-.-- 1 -90 738 90 500 -74 July; 1.50 Apr 
Trent Process_.........-. ~ eee -26 .45) 1,500) .25 Mar % Jan 
Mae Standard Oil A...|.-...-. 5% 5% 200 41¢ May 6% Feb 
AMD 6 ate bbe Rew adadl wdinindbes 54% «25% 300 5 May 7% Jan 

U 8 Ea 6 POW Bic. wawccleccsas 6% 6% 100 5% June 8% Mar 
ab silat ania er ley ein tied eo cists 28%4| 28% 28% 100} 28% June} 33% Mar 
vill Hydro w w...-.--.-- ean ae 3% 3% 100 3 Apr 4% Jan 
, i OE PE SRS he yy 100 % June! % Feb 




















* No par value. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (July 11) and ending the present Friday (July 17). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
in which any dealings occurred during the week covered. 


It is compiled entirely 























Fr Sales 
Week Ended July 17. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.\ Price.|\Low.  High.| Shares. Low. | High. 
Indus. & Miscellaneous. 
Acetol Prod conv A_.....*/.--.-- 5% 5% 100 4% Feb 5% Jan 
Aero Supply Mfg class ics ae 2% 2% 100} 2% Apr 4% Feb 
Affiliated Products Inc--- 19 18% 20%] 2,200) 11K Jan) 22% Apr 
All America Gen Corp- “20 ahi ontmedl 11 ll 200 9% Mar; 11% June 
Allied Mills Ine-_.....-- 4% % «47 4% Ap 5% Jan 
4 uminum Cocom.... *| 123 116 132%] 3,575; 90 June] 224 Mar 

6% preference. _.._- 100} 103 102% 103 1,100; 95 June) 109% Mar 
Aluminum Goods Mfg.-..*|------ 13% 13% 200} 11% June} 16% Mar 
Aluminum Ltd common..*}__-__-- 55 56 300; 40% May! 102 Mar 

Warrants series B......|...--- 26 26 3; 12 June} 60 Mar 

Warrants series C... ....|_..---- 30% 33 51 i4 June} 60 Mar 

Warrants series D._....|._._-- 33 33 3} 14 June} 60 Mar 
Amer Austin Car com____*|______ % “4 400 % Jure 1% Jan 
Amer Brit & Cont’l com __*}__-_-- 1% «1% 300 1% June} 2% Apr 
Amer Capital Corp com B *|____-- 1% 2 200 14% May 6 Feb 
Amer Cigar pref. _-.... RES 77 77 25| 77 July| 80% July 
American Corporation. ._* 3% 3% 3% 600 3% June 5% June 

ho RRS io, eee ee 3% 3% 100 % June % July 
Amer Cyanamid com B__* 7% 6% 8 8,600 6% Apr| 12% Feb 
Amer Dept Stores Corp._*| 2% 2% 234] 1,600 1% Mar; 3 Ape 
American Equities com. _* 5 45, 5%! 1,500 3% May 7% Feb 
Amer Founders Corp..._* 3% 3 3%| 3,500 2% May 5% Mar 
Amer Invesiors cl B com_*|______ 54% 5%! 1,300 4% Jar 7% Feb 

on a Te SRS Ie 1% 1% 200 1% Apr) 2% Feb 
Amer Laundry Mach...20) 27%] 27% 27% 25| 26 May) 45 Jan 
Amer Potash & Chemical_*|______ 18 18 100} 16 Mar; 18 Mar 
American Thread pref.._5|-_..-- 3 3 200 3 June 3% Mar 
Am Util & Gen cl B vto_.* 1% 1% 2 7,000 1% July} 5 Jap 

2 SS cape see ss i Biggest F 900} 15 July) 30% Mar 
Amer can Yvette Co com_* 2% 2 2%| 1,000 1 Jan 6 Apr 
Anchor Post Fence com__*|______ 3 3% 200 3 June 5% Feb 
Anglo Chilean Nitrate— 

Ex-stock distribution. -_-_ 1 % 1%} 4,900 % July 1% July 
Arcturus Radio Tube--..*!__--_- 5% 5% 100 4% Jan} 10 Apr 
Armstrong Cork common_*| 20 20 20% 250} 1534 May| 26% Jan 
Art Metal Works com-__..*/_.____- 5% 6% 400 4 June 8% Feb 
Associated Rayoncom _* 2% 2 2%) 1,300 % Jan 4 Feb 
Atl Fruit & Sug com_-___- 1 y% y% 4%! 1,200) 1-16 June % Jan 
Atlas Plywood Corp_.... (| RS. x 7% 7% 200 5& June} 144% Mar 
Atlas Utilities Corp com._.*|__.___ 5 5%| 3,600 8% Jan 8% Mar 

oo, , MEE Nees Ae 1% 1%! 1,800 1% May 2% Mar 
Automatic Voting Mach__*)|__-__- 4% 6 800 2% June 8% Feb 

Conv prior Dartic stock *} 11%) 11% 12%) 2,400 8 May! 16 Feb 
Axton-Fisher TobcomAl10} 38 37% 38 200} 34% May| 4134 Apr 
Babcock & Wilcox-.--- SG lsdwnne 93% 93% 25| 90% June} 110 Jan 
Bahia ae 1% «41% 300 1 May 2% Jan 
Beneficial Indus Loan ...*}-~--.-- zl14% 15%|- 900) 138% June} 19 Mar 
Bickford’s Inc com.-..... *| 15 15 15 100} 15 June} 18% F 

$2.50 cum conv pref...*/.....-. 30 30% 300] 28 Feb} 313% June 
Bigstow Sanford. So, 2334 29 725| 20% May| 31 Jan 
Bliss (E W) Co com. _._- aA 13° 13%! 1,600! 13 Julyl 16% Feb 






































Frtaay Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Continued) Price.|\Low. Htgh.| Shares Low. High. 
Blue Ridge Corp com... _* 3% 3% 3%] 1,400 3 June ons Feb 

Opt 6% conv pref_._..50| 32 31 32%| 2,700) 27 June % Mar 
Bridgeport Mach com____*|...._-_ % % 200 % June "aM Feb 
Brill Corp class A....__- * 4% 4% 4% 200 3 Jan Feb 
British Amer Tobacco— 

Am dep rets ord bear. £1}-..---- 18% 18% 200; 16% June) 24% Jan 
Brit Celanese Ltd— 

Amer dep rcts for ord reg 1% 1% «(1 2,500 Ps May 1% Feb 
Burco Inc common-..-..-*}-..--- 4% 4% 100 Jan 6% Apr 
a 6% pref with warr-- "io Pe ee 40 500 34% Jan| 4034 Mar 

urma 

Am dep rets reg. shs._..|------ 1% 1% 500 1% June| 2% Mar 
Camden Fire Ins. ....... | z18 218 100; 17% June} 718 July 
Carman & Co, B stock...*/..-.-- 6 6 100 6 July 8 Mar 
Carnation Co com-__.__-- |, 22 22 100} 21% June; 26 Feb 
Celanese Corp partic pf 100}_..-.-- 62 65 250; 45% May! 65 #£=July 
Centrifugal Pipe. -....-.. * 5 5 5%} 1,000 5 June 8% Feb 
Chain Stores Devel com ..* 2 1% 2 1,300 1 Jap 4% Mar 
Chain Store Stocks...._- 4 9% 10% 200 4 Jan} 11% Feb 
Ohatham & Phenix Allied.*| 15%| 14% 15%/| 3,900) 13 June} 17 Feb 
Oities Service common._..*| 1034} 710 11%| 97,800 93% May| 20% Feb 

2, a Ee _ OE 265 66%| 1,000) 61% June) 84% Feb 

Preferred B........-- es 5% 5% 100 5% May 7% Mar 
Claude Neon Lights com.1 4\% 4 4%! 1,000 3% June} 10% Feb 
Cleveland Tractor com... * 5% 5% 5% 300 3% June| 10% Jan 
Colombia Syndicate_-_-_._- x % ¥%i «1,100 4% May Jan 
Columbia Pict com v t c..*/------ 10 11 400 9% June} 22 Feb 
Consol Aircraft com..... * 4 4 4 300 2% Apri 10% Jan 
Consol Automatic 

Merchandising com vt c*| 3-16 % 3-16) 2,600 tig Mar ex{ Jan 
Consol Theatres v t ec. ...*/..---- 1% #1 200 1% July 3 Apr 
Cont’l Shares conv pref_100|; 30 29% 32% 625} 20% Apr) 64% Jan 

eferred ser B..... 100; 30 30 30% 400} 21 May; 51 Jan 
Cooper-Bessemer com -__..*/_.._-- 8 8 100 6 June; 23% Feb 
i dhin ten itn id 8% 7% 8%| 9,000 5% Jan| 15 Apr 

Corp Securities com. ._._ RRS 14% 14% 100} 14% July| 22 Feb 
Corroon & Reynolds com.* 3 3 3% 700 2% May 6% Mar 
$6 preferred A-......-. *| 35 35 35% 300; 35 June} 61% Jan 
Crocker Wheeler com....*| 10 9% 10 900 7 Jan} 14% Mar 
Crown Cork Internat A..* 4 3% 4 400 3s June 8% Mar 
Cuban Cane Prod warr_..-. yi 3-16 Y% 400 % Feb % Jan 
Cuneo Press common.-_..*#/...... 26% 28 200| 26% July| 36% Mar 
Ourtiss-Wright Corp warr_| 5-16 4% 5-16 800 4% June % Mar 
Davenport Hos Mills....*/_...-- 16% 17% 400} 12% Jan) 17% Apr 
Dayton Airplane Eng com® K % 1%| 44,900 ‘4 2% Jan 
Deere & Co common..... 25 224% 27%! 6,000}; 20 June) 44% Feb 
De Forest Radio > ame 3% 3 3%| 7,500 1% Jap 8% Mar 
Deisel-W emmer-Gilbert . . 12 12 12 200; 12 Jan} 17 £=xMar 
Detroit Aircraft Corp - - 1% 1 1 4,500 1% June 3% Feb 
Dixon (Joseph) Crueiblei00 cans ill 117 127 30; 117 July} 132 Jan 
Doehler Die Casting com.*/_..... 5 5% 300 4% June Mar 
Dow Chemical com......*/....-. 42 424% 300; 34 June; 51 Jan 
Draper Corp-..~--~----- _- PEERS 200: 34 Junei 46% Apr 
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Stocks (Continued) Par. 








Stocks (Concluded) Par. 





Dresser (8 R) Mig Cool A + 
Class B ® 


Foremost Dairy Prod com * 
Foremost Fabrice com_.. 
Foundation Co— 

Foreign shares class A__* 
Fox Theatres class A com_* 


Sorp 
Gray Telep my nee Station__* 
Gt Atl & Pac 

Non + #4 com S emitt...0 


Griffith (D W) Inc cl A_.* 
Grocery Stores Prod v t c_* 


Happiness 
Hazeltine Corp..-....-- * 
Huylers of Del common._* 
Hyerade Food Prod com_* 
Imperial Tob of Canada__5 
Industrial Finance v ¢ c_10 
Internat Prod common_-._* 
Inter Sleep Car & Euro Exp 
Trains Am dep rets ord br 
Insull Utility investment. * 
Insur Co of North Amer_10 
Insurance 


ities. ...10 
Interstate Equities com--.* 
$3 conv pref.........- * 


irving Air Chute com. -_..* 
Kolster Brandes Am shs #1 


Lackawanna Securities___ 
Lakey Fdry & Mach com. : 
Land Co of Florida_._..- 
Letcourt Realty com... ._ : 
Lehigh Coal & Nav_..... ° 
Ley (Fred T) & Co-..-..-. ad 
Libby MeNeill & Libby.10 
i auisiane Land & Explor_* 
Ludlow Mfg Associates. _* 
WacMarr Stores Inc.__.. ® 
Mapes Consol Mfg-.-...--. * 
Marion Steam Shovel com * 
Mavis Bottling class A...5 


Mayflower Associates____* 
May Radio & Television .* 
Mead Johnson & Co com.* 
Mesabi Iron._.......... 
Mesta Machine ett 
Metal & Mining Shs com_* 
Metropol Chain Stores___* 
Midland Steel Prod 2d pf_* 
Midland United Co com..* 
Minneapolis Honeywell 

Regulator pref.._... 100 
Miss River Fuel warr_---- 
Nat American ©o Ine...-. 
National Aviation._..... 
Nat Bond & Share Corp... 
Nat Family Stores com-_. 
Nat Food Products 

Class A with warr_....-. 
Nat investors com__._.- ° 
National Leather_-_.__-- 10 
National Mfrs & Stores__* 
Nat Rubber Machy com_* 
Nat Secur Invest com_-_-_.1 
Nat Service Cos common.* 
Nat Short Term Seo A_-_-« 
Nat Steel Corp warr._..-.- 
Nat Sugar Refinging--.---. 
Nat Union Radio com -..-_- 
Nehi Corp com.....---- 
Nestle Le Mur Co cl A... 
Newberry (J J) Co com. 
New Mexico & Ariz Land 1 
N Y Hamburg Corp-.-.--50 
Niagara Share of Md_..10 
Niles-Bement-Pond com.* 
Nitrate Corp of Chile— 

(Cosach) ctfs for ord B-- 
Nordon Corp Ltd com...5 
Nor Amer Aviation warr A 
North & South Am Corp A* 
Northwest Engineer’g com* 
Novadel-Agene Corp com. * 


*e2# eee 


Ohio Brass class B_..--.-.- * 
Outboard Motors com B.* 


Parker Pen Co com_--.-- 10 
Parker Rust-Proof Co...* 
Pennroad Corpcom ytc * 
A aed LS Ns 100 
an Elec com...* 
Phoenix Secur Corp com. ~ 
‘erred 
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100 % July July 
2,400 2 July 644 
400 Jan 2 
5,700} 14 May| 23% Feb 
May Jan 


45 June Mar 

1,100 5% 934 Feb 
1,500} (1% June] 434 Apr 
500] 724% July} 35 # Mar 
300 7% Javj 11 May 
4,200 % Jan 1% Aor 
400] 29 June} 37 Jap 
200} 1% July} 3% Jan 
00 % May Feb 
200 6% June| 12% Mar 
600] 10% 27% ~=Feb 
3,000} 10 July} 32% Jan 
200}; 10 Jan} 14% Mar 
3,000 % June 2 Jap 
10} 102 Marj 120 Feb 
3,600 4% June} 11% Feb 
32% Jan} 41 Apr 

100 1% Jan 6 Apr 
700 1% June 5% Aor 
4,000} 25 June Mar 
4,600 8% May 7 July 


! 17% 
2,800} 73 July] 113% Mar 
400) % 








1,000 June 5% JaD 
100 3 Jan} 1034 Mar 
3,100 3% June 7% Feb 
100 % June 1 Feb 
100 5 Jan 7% Feb 
800 3 July 5% Feb 
50 4% May 5 Feb 
1,800 1% June 3% Mar 
3,400] 15% Jap} 22 June 
00 5 Jan} 13 Feb 
400} 27 May| 34% Mar 
1,900 1% Jan 54% Feb 
100 8% June} 13 Jan 
200 24% Apr 2% Feb 
900} 23 July} 26% Mar 
800 1% June 3 Feb 
300} 19 July| 29%4 Mar 
900 5% May| 11% Mar 
300} 12% June; 22% Jan 
1,600 % July % July 
3,400 46 July % Mar 
1,000 % Jaco 2% Mar 
200 6 June; 11% Feb 
100 7 (June; 18% Mar 
200} 36 June] 51% Feb 
50| 34% June; 70 Feb 
200 1% May} 3% Jan 
100] 17% Jan| 30% Apr 
900; 2% Apri 6 Feb 
500} 26 May! 30% Jan 
100} 10 July} 12% July 
1,250] 81 Mar} 109% Mar 
5,900 4% June 8% Feb 
70} 60% June; 79 Apr 
1,800 : Jan 4 Apr 
2,800 ¥% June 2 Feb 
500 22%4 June} 26% July 
34,900 % Jan 2% July 
100) 10 Jani 15 June 


May 6% 
11 June} 22 Feb 
9% June] 22 
go Jai 18 Mar 


\% June Jan 
2 June 4% Mar 
1% June 5 Feb 
7% June} 10% Jan 
15 July} 43 Feb 
9% June| 13% Mar 
June} 12 =Mar 
1% Jan 3 Jan 
10% June] 19% Jap 
14% May| 2034 Mar 
% July June 
% June 6% Mar 
2 July 5 Feb 
2% May 6% Jar 
90% June}| 101% Feb 
4 June] 10% Fet 
4 June; 12 Ma 
% June 3% Feb 
8% May} 11% Feb 
14% Jan} 18 
3% June 6% June 
5% June} 31 
29 4 ©June Jac 
7 Jan v Ap 
4% June| 11% Mar 
% May 1% Feb 
% Apr Jan 
19 June} 29% Mar 





Pilot Radio & Tutecl A..* 
eer Bowes Postage 


pper McCallum H M_* 
a nthe SSGRGrs Comb. © bd 





0 
Reynolds Invest com... _* 


Richmond Radiator____— * 
Rike-Kumler Co com_...* 
Rosalia International. ____* 
Royal Typewriter com___* 
8t Regia Paper Co oom..10 
Schiff Co com 


Secnulte-U nited 5c to $1 St * 
7% cum conv pref___100 

Seaboard Util Shares____ 

Securities Corp Gen com_* 


6% conv pref........ 50 
Silica Gel Corp com vt ¢ * 
Singer Manufacturing.1 
Singer Mfg Ltd— 

Amer dep rets for ord reg 

(A O) Corp com...* 
Smith (L C) & Corona— 

Typewriter vot tr ctfs__* 

iscosa, 


vilege 
Stinnes (Hugo) Corp-_-.-.-.- * 
Strauss (Nathan) com-...* 
power th Wells-Titusville * 


Stuts Motor Car Co 
arran 


Wi _ PST RE SBE Se 
Sun Investing com.....-.-. * 
eae 
Swift international... _15 
Syracuse Wash Mach B_.* 
Taggart Corp com.....-.. ® 

jor Inccom..... ° 
cher Securities. -_.... 1 
Tobacco & Allied stocks. .* 
Tobacco Prod Exports...* 
Transcont Air Transp....* 
Pict 
COGRIO iid os once once 


Tri Utilities Corp com...* 
Tubize Chatil’on Corp.— 
Common B vtec 


United Shoe Mach com. .25 
United Stores Corp v t c..* 
U 8S Finishing com_-_..-.- * 
U 8 Follclass B.......-. 
U 8S & Internat Sec com.. 

First pref with warr.-.-_- 
U 8S Lines pref.....-.-.-.- 
U 8 Overseas com w w--.. 
U 8 Playing Card com-..10 
Utility Equities common. © 


*eeee 


eee ee 


Van Camp Milk pf w w 100 
Van Camp Pack com....* 
Vick Financial + not 10 
Walgreen Co com ...-.-- 
Waiker(Hiram) Gooderham 
4 Wortscommon...--- 
Watson (John Warren) Gos 
Wayne Pump Co-_.--.---- 
West Va Coal & Coke corn 
Williams (R C) & Co...-. 
Woolworth (F W) Ltd— 
Amer dep rets for ord shs 


Ri¢ghts— 
Associated G. & El deb rts- 
Insuranshares of Del... -..- 


Public Utilities— 
Ala Power $6 pref...-.-- * 
S7 greta... u..cccs * 
Amer Cities P & L cl A.-50 
CMT. sic. -.dsveae 
Am Com’ wlth Pow com re 
Common ciass B-.-.-- 
Am Dist Tel NJ 7% pt 00 
Amer & Foreign Pow warr. 
Amer Gas & Elec com....* 
Preferred ......-.---- ad 
Amer L & Tr com....-.. 25 
Am States Pub Serv cl A..® 


Gasoutaen Gas i Elec cl A....* 
$8 int-bear allot ctfs_... 
Warrantés........-.-... 








Range Since Jan. 1. 
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rublic Utilities 
(Concluded) Par. 


of Prices. 


Price.\Low. High. 


Week's Range Range Since Jan. 1. 





Subsidiaries 
(Concluded) Par. 





Friday 
Former Standard Oil Last 
Sale 
Price 





Assoc Telep & Teleg cl foo 


Bell Telep of Can------ 


Bruzitian Te Lt & Pr ord. *} 
Buff Nise & East Pr pt_ 25) 


Cent Hud G & Ecom vtc*, 


Cent Pub Serv com.---- + 
ty eo linap ager | 

$4 preferred__...----- * 
$6 preferred......---- . 


preferred 
Cent Souwesi Util com --.- 
Cent States Elec com r 

6% F sed without warr.-. 


Jec Il) common. .-.*,- - - 
Com roe Edison Cu- - 100! 


Com’*ealth 4 Sou Corp—- 


Cone'l(; Kl & P Baltcom * 
Preferred class A....100 


Consol Gas — class A..-%! 


Class B v 
Cont'lG &E7% pr pref100 


Duke Power Co......- 100 
Duquesne Gas common..* 
East Gas & Fuel Assoc. ..* 
East Stater Pow com & ° 
Eastern Util Assoc com..* 

Convertible stock. .--.. bd 
Ele: tioud & Sb Co com... ® 
* 


D 
Elec Pow & Light warr.-- 


Empire G & E7% pt--100 
pire Serv A 


le pref 
gusmmenne Ds ‘ower $7 pref..* 
[tallan Superpower com A 


eee ween wenee 


Warrants 

Jersey Cent P& L7% pt.- 
Lone isiand Lig vom... 

6% pref ser B____-- 100 
Marconi Wireless Teleg— 

Am dep rcts for ord bear 
Mareon) Wirel T of Can. -1 
Mass P&L Assoc pref. --.-.-. 
Memphis Natural Gas... * 
Met Edison $6 pf ser C...* 
Middie W est Utiloom e 


A Warrants 
Mid ~ ent States Util cl A * 
Montreal Lt Ht & Pow-.-..* 


Nat Pow & Lt $6 pref_._.* 
Nat Pub Serv com A....* 
Nev Calif Elec $7 pref_-._* 
New Engl Pow 6% pf..100 
New Eng! Tel & Tel_..100 
New Orl P 8 7% pref..100 
N Y Telep 6% % pret._i0U 
Niagara Hud Pow com._10 
Clase A opt warrants... 
Class B opt warrants 
Nor Ind Pub Serv 6% pf100 
Nor States Pow 6% pref100 


Ohio Power 6% pref. -.-100 
Pacific G & E 6, ist pref 26 









































Pa Power & Lt $7 pref.___* 
Pa Water & Power ... * 
Peoples Lt & Pow clase 4 * 
Philadelphia Co new com * 
Phila Elec $5 pref----.-- * 
Piedmont Hydro-Elec warr 
Pug Sound L & P 6% pt. .® 
5% preferred...--.... 


Rhode Isl Pub Serv pref * 
Rochester G & E pref C heed 


Preferred D 
Rockland Light & Pow. = 










































25 
54% pref series C...25 
So Colo Power class A..25 
Southern Nat Gas com..* 
Bo’west Gas Util com-_...* 
Standard Pow & Lt com__* 
Common class B 
Preferred 


Tampa Elec Co com * 

















* 























Union Nat Gas of Can_..* 
United Corp 






































Utah Pow & Lt $7 pref_..* 
Util Power & Light com.-_* 














Former Standard Oil 
Subsidiaries— 












-<--er 





_ 
z 
x 
= 
SH EUS oR wes 


RX 


oda 4% 4% 
..-| 103 103% 
96%; 96% 97% 





Tenn El Pow 7% ist pf 100 
Twin Sts Nat Gas cl A_.* 


Warrants. .... 
United Elec Serv warrants 
United Gas Corp com....° 


»SSx 


Stock purchase warr-..- 


% 10436 104% 
% 


7% 00 
Western P L & Tel A_.__* 





65 65 
---| 137% gt 
2% 


20%) 17% 
26%) 26% 26% 
eee 22 
8 8 
11%} 10 12% 
oan. ae 51 
---| 61% 61% 
pee 15% 15% 
7% 7 7% 
59 59 
wiih 5 45% 


4 
199%} 198 202 


1% 1% 1% 
9% 9% 10% 


KAKA 


ian 


1% 
7 


«tan. & 43 


101% a are 

ase: 36 7M 

woe ie 101% 
81% 


131% 133% 


mee ty eee! 
116%| 116% 116% 
11% a ae 


ea 109% 109% 

29%) 29 29% 

_..| 26% 26% 

21% 22 

_.-| 111% 111% 

_..| 58 58% 

__.| 7% 7% 
27% 

-.-| 105 105 
% 

4| 98% 98% 

4 844 

7 6a 

ma 

a 3 


----}| 10% 10% 
10% 9% 10% 
MEA. lag 139 


64] 5% 6% 


2% 2% 


90% 91% 
‘. th 


% 
%| 19% 21% 
% 
M 


a At, 





wand 313 31% 
a 7 7 
44% 45 
5 64 
11% 12% 
12 12 
2 
watt: 12% 13% 
1212 
5 10 
a ae 
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Siacdard Ol] (ludiansa)..52/) 26 
Standard Ol) (Ky) --.--2 18 
Yar dard OU (O} com 100 43 


Columb Ot! & Gasol v t o.* 
Creole Petroleum Corp --.* 


3 
2 
Darby Petroleum com. .-.-_* 3 
Derby Oll & Ref com-....* 2 





Pure O11 Co 6% pref...100} 68 
Galt Creek Producers. .-.10 4 
yang B Royalty ushers” : 


Mining Stocks— 


Comstock Tus & Drain ~ %16 


Ronde— 
— Power 4}48..1967; 99 
ist ref 5s 1956 


ist & ref he. . 1968} 105 
Alurainum Co s f deb 5e °52| 105 
Alumniotum Ltd 5s_._.1948 
Am Aggregates Corp 6s '43 


Amer Con'Ith Pr 68..1940 74 
Debentures 54%4s...1953) 68 
Amer & Contin Corp 5s °43| 79 





Amer Gas & Power 58.1953 


4mer a Mill deb 58.1948 


Assolated Gas & Electric 





Awoc T & T deb 58 A °55 
Assoc Telephone Util 6s °33 
Asoc Telep Util 58.1944 
Baldwin Loco Wks 5s '33 


B 4} Tel of yarn ny 58.1957 
955 





Cent Ariz Lt & Pr 53._1960 





5% preterred 
Swan-Finch Oil Cap.-.% yeeanid 


RAK RAK 
RAK 


Yacunm i1i- 42% 
Other Oil Stocks— 
amer Maracaibu Co-.-. -- ° 54 
ark Nat Gas Corp com. -*]------ 
Clase A... oe he 3% 
British Amer Oil Ltd— 
Coupon stock (bearer)--| 10% 
Carib Syndicate 1% 
Colon Ot] Corp com... .--*}------ 


KKKAKX 
[00 WOME woo 
PIS 


wo NWKK Oo WH 


Gulf Ol! Corp of Penna. . 24} - - - - - - 
Indian Ter [ttum Ot) cl A *}------ 
Intercontinental Petrol. . 5 % 


oa 


Internat’! Petroleum --.- . |} 11% 
Leonara Ot! Develop - - . 25} - - - - -- 
Lone Star Gas Corp. .--- 17% 
Magdslens Syndicate... ..1 5i¢ 
Mexico-Obio Oil........*}------ 
Mich Gas & Oil Corp_.-.--. * 4 
Mid States Pet cli A vt« er pee 
Ce We Ve Se wscceseee 2 ON 
My eins Pive Wine vom 6 4% 
Clase B vot tr ctig...-!]------ 
Mountaip Prod Corp. -- 10) ------ 
Nationa! Fuel Gas__...-- ~ Saree 
New Bradford Oil... ---- Bleccsin 
North European Oli Corp ° % 
Western Oil.....- ° 5% 
Pandem ti Corp. .....-.* 516 
Petrol Corp of Amer warr--|------ 
Plymouth Uli Co....-.-. s 9% 


KRARAKKKS 
“ee 
KRMs K 


Producers Royalty Corp.*|------ 


for) 


Kb UN ese © 
a 


\e 
wo Qe raoor 


~ 


RRAARK 


— 
= 


Woodley Petroleum -.---- | Ses 
“Y” Oll & Gas Co...-. ° 1% 


KRKRAK 
RRR 


Bunker Hill & Sullivan. -10}- ----- 
Carnegie Metals-_-_....-- | 


o 
od 
x 


to 


RRKKL LT KRKS KKK 


Consol Copper Minea 2% 
Cresson Cons Gold M&M 1 T16 
Cusi Mexicana Mining -~-1}------ 
Engineers Gold Ltd. ..--6|------ 
Evans Wallower Lead com®}- ----- 
Falcon Lead Mines--.-.-- See 
Csolden Center Mines... 5]------ 


Hollinger ConsolG M _-_..5/.----- 
Hud Bay Min & Smeit: ..* 4% 


Pam 


Lake Shore Mines Ltd-_-...1}.-.---- 
Newmont Mining Corp -10/------ 


= m COdD 
K-orom 


KRKAKAKKKAK 


New Jersey Zinc... ..-.- = 
N Y & Hond Rosario--_-..10'..---- 
Nipissing Mines. ......-- 5 1% 
(nto Copper _ i 4% 
Premier Gold Mining----1 % 


8t Anthony Gold Mines..1 \% 
Shattuck Denn Mining--.* 3% 
Sou Amer Gold & Plat..-.-1]------ 
feck Hughes Gold Min. ij 76% 
United Verde Fxtens’n_50c| 10% 
Utah Metal & pang crape lh as wie 
Walker Mining... ......1]------ 
Wenden Copper Mining-. 1 516 

Wright Hargreaves_.....*}....-.. 


Oe 00 
SSS 


With warrants. ........')...... 


Am El Pow Corp deb 66 °57}- - - - - - 
Amer G & E! deb 58. .2028/) 100% 
69 


Debenture 6s.....- 1939'....-- 
Amer Pow & Lt 68. ...2016| 104% 


Amer Radiator deb 48°47 nase 


Appalachian Gas 68..1945|) 65 
Conv deb 6« ser B_.1945) 52 
Appalachian Pow 6s_.2024/_-_---- 
Aftanens Pr & Lt fe__1956)_----- 
Arnold Print Wks 68. .1941/ - - - --- 

A -~octated Elec 4446. -1953) 85 


Se BO éw code 1948} 62% 
4446 series C____.-.. 949) 62% 
SOS OS 1960} 68 
a 6 oh caddincisae meee 1968} 69 
S44e....-. sition aacleniab 1938] 63 


5888 222922223) 


= > 
bo i CHaaht > 


to 
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— a 
Fr taay weste Be Sales Friday Saves 
Last ~ 2 aoe HR Range Since Jan. 1. Last ree Range ohne Range Since Jan. 1. 
Bords (Continwed) Price. |Low. High. £ Low, High _Bends (Comtinued) Price. |\Low, High Shares. Low. High. 
Cent Il! Pub Ser be G_ 1968) 100% 100% 100%<| 47,000] 9936 Apr| 102% May indep OU & Gas fa... 1939 
Ist & ref 4340 ser F-19067 Desi 92%] 50,000] 91% Apr| 9434 May |-Indiana Elec ist 6s A- 1947 Bieeiathe 100" 100 5.000 100" co 100 av 
Cent Maine Pow 414s E '57}_____- 100% 100%| 47.000] 99 Apr] 101% June 1st 5s ser C____. teen 90 90 1,000 a ag ls A 
Cams Fen as L ket fo. ses 9234] 9244 9334] 21,000] 92% June| 9834 Mar | Indiana Hydro-Elec 6s '58|------| 96 97 3:000 50 rr 97 July 
Cent Pub Serv Indiana Service 53___- : 
With warrants.........| 73 | s72  73%!258,000] 70% Mar| 81 Me 1st 1 & ref Se An. 1068 a Pe 30° 30 3000 80 euly aes Er 
Cent States Elec 5s__. 65 6134 65%] 94.000} 58 Jan| 71% Mar | Ind’polts P & L és eer A 57| 104%] 1041 1043¢|127,000| 299 m4 104 July 
Ded 5366. -Bept La 1954 67% os 87% 63.000 68 June| 77 Mar | Insull Util Invest 6s_.194u . oe vied 
Cent States M4! 61, z62 June} 87 Mar With warrants......... ‘une Feb 
Chie Dist Elec Gen 4148 2, eee 93% 94%| 22,000] 90 Feb oats Mar | [ntercontinents Pow 63° 4% site Borie ‘bacate Snes Me 
Peb §4e_..-Oct 1 1935] 101%] 1015, 102 | 21,000] 99 Jan\e102% Apr With warrants. _..._- 37 3436 37 | 12,000} 28 May) 60 Mag 
Chi Pneumatic Tool 5 4s’42!_____- 73% 75 2, 69% June} 95% Jan Without warrants... ._ 42 | 34% 42 2,000] 34 58 Mar 
Cass Rvs 6a ott Gap _- 1871 62%} 61% 62%] 12,000} 56 June] 73 Mar lake Iron $e B---1951 88 | 87 88 |} 12,000 87 uly 90% June 
‘izar Stores Realty internat’! Pow See 78 E57) 97 9544 9814) 5S. Mar 
Deb 5Meseries A _.1945| 66%] 65 66%] 19,000] 65 June| 77% Apr Coll trust 6 4s ser ‘ sora ree | July 
Cineinnati St Ry 5348 A °52)-____- 8234 8214] 1,000} 79 June ty Jan 6% art. Pineal 33% "38% eh 28,000) | 101% a an 5 
co end i Oo a * a rv ay od a50% _ 96s > eng 7s ser D_..1936] 9544} 9114 96 |-22; ary] jay 
Conv deb 5s..-....1 65 | 62:4 65%|912.000| “57% May| 82% Mar aphctet-maber | ¢ etaune 1952] 87%] 87% 88 | 10,000 "8754 July} 88 July 
International Sal va 
Fat mah dyes 70 60 70% 140,000 $36 May| 83 Jan | Internat § Decurttion Geciperl 70 69% 71 [103.000 oo bem oaK vob 
ties Serv Gas Pipe L 6s'43)______ f une| 89 Jan | tp Power 5e_..1957|__. 8536 8834|144,000] +79 Mar 
‘itles Serv P & L 6348 19F3|_7814| 781, 80%|314,000| 71 June| 84 Jan Debenture 68 4 %l 18. a 
Cleve Elec Il 1st 58..1939) 105 | 105 105 1,000] 103% May] 105% June | Interstate P 8 4s P1988 "92% OL base 3000 as Fe. Het Mar 
: 7s......-....1941| 105%] 105% 105%| 16,000] 105% June] 107 Jan | invest Co of Amer 58.1947 ; 
Sarees se nad 6s 41} 36 36 38%] 10,000} 31% Apr) 43 Jan wan Laneb ies oe Scenes 84 s86 | 13,000! 76 May, 86% July 
mers out warrants...... 8 « 
me 70 63 79 {121,000} 63 July] 87% Mar i LapP 00.1087 95% Oa arn 38/000 ae "tab O78 = 
ist Se... ... June 1 1943)______ 110% 110%] 8,000] 107. Apr] 110% July | fowa Powe Le aide A 198% oe” O58 9634 38000 tag i het May 
ist mtge 4148 ser C_1956|______ 10214 1027%4| 12,000] 101 Feb| 105% June | lowa Pub Serv ist 58.1957| 97%<| 971, 97%| 16,000] 93) Marl 98% J 4 
let m 40 ser 1) __-.1967| 103. | 102 103 | 20,000] 100% Jan| 105% May | ‘earco Hydro Elec 7.1952 803, 8034} 6.0001 64 Jan Ma 
tor M ass ver E.- So 101 % 101% 102% 312:000 09; Jan| 193% May | Isotta Fraschini 7s_..1942| em, re 7 sti 
. 4s ser F____. 1] 94%] 94% 9454|300,000] 94% June] 94% June With warrants_____ 66 
Community Pr & Lt 581957, 90 87% 92 15,000 2° July | Without warrants...__.|_...-- oT A ee By ee oe Se 
Conso 1 Gas ELLA & PcBalt) ss +. a so chine mapiteone pe capella 63% 6654) 4,000, 59% Jan) 78% Apr 
ref 5a ser E1952) 108 108 108 1,000} 107% Jan) 108% Ma Debs 68 wit ; ‘ J 5 ‘ Mar 
-— oP ogg ser mt a 105 105 5,000! 102 Jan io pm joann tgs aha on CORRE AR” AE 
refs t 46__..._. 981Z] 98  98%j172,000 7 5 
Consol Gas Util Co— * . wg Aiprecnse ryt Basen. pres Orevin ibe pee 10356 1035 12000 i — he ~~ 
Deb 63a with warr.1943)._____ 64% 66 | 8,000] 55 June} 85 Mar| let & ref Se aor B...1947| 10332| 103° 1033¢| 63.000] 98% Jan "a8 3 
Ist & coll 6a ser A_.1943' 68 yl 68% 76 31,000} 62 June} 8&8 Mar | Ranene Power 68 A _1947| 100. . 99% 100 4 21 ‘000 og Feb 10104 May 
Kansas P. 2. 
Consol Publishers 6348 1936, 99!4| 9934 99%4| 3,000) 295% Apr 100 Jan cen hh aay ae 4 79377] “93 "98"! 29'000 9038 "Teal "03 July 
Consol Textile ist 83. .1941|...._- 20 20 | 3,000} 17 Feb! 35 Mar | Kentucky Util ist 5s_.1961| 100%; 100 100%| 12,000 98 an’ 10134 < 
Consumers Power @%8 65) 104 103% 104 78,000! 99% Jan 105% May | Keystone Pub Serv 58.1978) : 100 100%] 2,000 95 Jan 100 tar 
Cont'l G & Elba ... 1958| 8534| 8354 855¢/213,000! 80% Jani 88% Mar| KoppereG & C deb 58 1947| 100 | 993 100%4| 88,000 96 J me, 103 2 ie 
Sontinental OU Bide _1987|____ Se Ses4| 4.000] e823 May] 06° ‘Jan | Sink fund ded Si4e-1050| 10224] 102% 10244] 11/000 101% June! 108% Mas 
Continental Secur 5s. -1942 oan Krenge (8 8) On tet 58 1945}... -.| 10054 101 *| 11,000; nares na vay 
WERE... . dean ctopeuss 65 65 A 65 an| 73% Apr| Ctfs of deposit.........|_--_-- 90° | 2 
per nee BD ie 10234} 102% 102%} 28,000; 100% os ae on ssscila csntets emails meal — i CET eae ee 
rucible ! deb 6a. .1940]______ 98% 98%} 4,000; 92 May] 101% Mar | laciede Gas 5 4% ‘ 
Cuban Telep 7348....1941) 98 98 1014 6,000) 98 July 107 Mar | Larutan Gas Cub 6}i0 35! ” 87 ag "90 f 000! 82 Mar 01 _ Mar 
Cumber’d CoP & L4%3'56| 997%} 991% 99% | 10,000' 97 Apr! e99% July | ' «01h Pow Secure _2026/____ 104 104% 14/000, rou na 108M 
Cudahy Pack deb 5448 1937! 97%| 97% 98%] 57,000; 4% Jan} 100 Feb | Lexington Utilities 53-1952 __-__- 396% 9634 3.000! 91 Feb 96 3 4 
Sinking fund 53_.._1946)------ 10214 1024%| 6,000] 100% Jan} 193% June | ‘Phy Me’ 4 tinhy ba ‘42 9 "923% 93 | 17/000} 90% jan 9654 ADe 
Li T I Riz ; 
Deny acts t.nyon isso! | 35 00 | 14,000 ao suno| 70, sun | “CSaman SA %--tAs 105) 108i tie] 0) NURS Ha et eae 
Det City Gas 6e ser A_iv4?| 1061,4| 106% 106%] $.000| 105%, Jar] 107% May i oany, Gob 8158 A. --1953 a 8614 8614 00! 8634 July gait July 
Det in ge a-~--1ge 193%4| 103% 103%} 11,000 100°" Jan} 104% Ape | Loulstana Foe 44+ 68 1957) 101 5<| 101 i 102 4 01 908) ene yl ana* Map 
Fede , A ie--- a . " “ ap fo . i Fp Lukens Steel Ist 8s__.1940 _____- 89% 89% 1,000' 8914 June, 93 Feb 
Duke Power ist 4330721967 104 104% 104%; 8,000) 102144 Marj 1 { M 8 
Duauesne Uae ist 66. .1944/]..__-.- 20 22 4 19,000 20 July Wu 7 Manone hata i menae Yu “4 +3 ~ ame ae ny SOS. 
Conv 64% notes..1935|------ 12 12%} 4,000; 12 July; 63% Feb Without werrant...1941}] 70 70 70 1 70 =6Jul 92 Apr 
East Utilitie: Investing — Maus Gas Cos 648. _-1946| 10414] 10414 104%| 18,000] iva J “ 106 May 
Ge with warr.... 1054} 6O | 59% 6134| 94,000] 5136 sumel 7) Jw Sink fund deb s0° 71955} 100%c| 100%4 101 "| 42,000] 2744 Pent 12% Map 
Edison El (Boston) 5e_ 1933} ---_-- 102% 103 | 21,000] 101% Jan] 194% May | Mass Util Assoc 5s A_ -- esl “1 "96 96 | 11.000} 92 Mar| 96% J = 
4% notes....Nov 1 1932).----- 101% 1015} 11,000} 100 Jan| 102% June | McCord Radiator & Mfg—|_ ; « 8 
Elec Power & Lt 54 .2080| 8534} 8334 861%{|211,000) 7o%¢ Junc| » Mas 6s with warrants _-.1943 45 451%| 9,000! 45 July| z57 Feb 
El Paso Nat Gas 6 4s- 1943 TS dig 97 98 | 10,000) 97 July| 108 Jan | Melbourne El Supp7'%4s'46| 85 85 | 1,000] 83 June| 100 Jan 
Deb 64s__-___._..1938]_.--_- 97 98 5,000, 97 July] 107. Feb | Memphis Pow & Lt 5s A ‘48 104% 104%} 3,000] 101% Jan] 104% May 
Empire Dist Eles ta." 1988 Di tl 94 94%] 4/000! 91 Junel 9734 Mar | Metrop Edison ist 4s B'71|_92%| 92 93 |110.000] 9134 Junc| 9534 May 
Empire Oil & Refg 54a 4%|---——- 604 60%| 9.000] 49% May] 80% Jn | Mich Assoc Telep 58.1961] 94%| 9354 94%] 9,000] 93 July] 95 July 
Ereole Marelli El Mtg— Mid States Petrol 64s '45 47. 47 | 1.000) 44 I 4 54 M 
With warrants 6/48_ 1953! ----_- 69 69 2,000} 263% Jan| 83 Mar | Mid. W. ‘". 5% notes 1933] 9734| 96% 9734| 16,000} 93 Jan| 99% Ape 
Buropean Elec 4 >48_ 1960 Conv 5% uotes.1084| 9434] 943¢ 955s| 27,000 2 June, 97 os 
gaiitbout warranta.---.] 65 | 65 72 17,000! 65 July} 9 Mar| Gnnv B& voter. 19a5l.. “| 933, 9434] 29,000] 501% June a7” lan 
tge & Inv 78 ©.1967| 65 65 77 12,000} 65 July} 00 Apr rie lnat ne et org > ca de 104 104 13,000} 101% Jan} 106% June 
Fairbanks Morse Co 681942| 92%%| 92 93%4| 16,000] 92 July] 98 #Jan| Minn Pow A Lt 40. 1978 ‘ge on” erie 14°00 ots em oR May 
Federal Water Serv 50°54) 56 | 85444 57 | 56,000] 45% June| 90 Feb | Mississippi Pow ist 58.1955 96% 963| 20,000 91 July| 9636 July 
Finland Residential Mtge Mine Poor & Light 661987} 963| 95% 9634|564.000] 9336 Jen| 8% Bes 
wirentens Got halite bs . Baad herp BY ripe 73 June] 82% May | Mise River Fuelfs Aug t5'44 waite (ee 
aoe 58.1945 Bernese 5 M4 fH oo 79 3=s Apr| 6 Jan With warrants. -.....-- 96%] 95% 96%] 26,000] 92% June] 106% Feb 
Firest 5e_..1942 _-| 889% s89 000; 83 May July Without warrants 89 89%] 15,000} 89 July} 9844 Mar 
Fisk Rubber 544s....1931| 16 15% 16 4000] 12 May| 27% Feb | Misa Riv Powe: ist S68 196i] 104',| 104%, 105 | 15,000] 10294 p—4 105}{ May 
Certificates of deposit...| 15 | 15 15 | 10,000, 12% Apr| 15. July | Monon WP 5s B_..1953|._....| 9834 99%] 3,000] 98 June] 101 May 
Gee Powe tase 1884] Gos] go fu |'ascoua] att auael gust a | MODI Soe oo ogy) ¢104%5| 7, as 
\% d 84 M. 4 
Deb gold 6a June ts it a 21000 oon May’ oa Ja lst & ref 5s ser A_-.1951]___--- 104% 104%4| 7,000] 102 Jan| 105% 
Deb 6s ser B_- 194i; 84 83% 86 8,000| 69% June} 92 Jan | Narr: : 25 May 
Gen Bronze Corp 68. . 1940) - - - - -- 59% 60 22,000; 66 Jan ” Apr warhtieee Pent an 4 ors "683% ais, wt. 12000 "3634 an "7 Mar 
Motors Accept Corp— Nat Pow & Lt Ae A. 2026] 103%, 103%, 105 16,000] 100% Jan| 107% Ape 
5% serial notes_...1934/} 102 102 102 13,000] 101% June] 102% May 6seertesB _._.__ 2030] 86 . 84° 87% 159,000 84 June} 93 Mar 
% serial notes___.1935| 10154] 10154 10234| 13,000) 10154 May] 102% May ps omer ae ee pods $694 7 86,000} 65 June, 78 Mar 
Gen Pub Util conv 66.1931| 9134! s88 91%} 8,000) 84 June] 97 Mar | Nat Tea Co Be May 1 1935 gate a eas OO 000 Aa Jens +f: ed 
Gen Rayon deb 68 A..1948| 46 46 4846 1,000} 43 June] e53 Jan | Nebraska Power 63_..2022) 110%4| 110% 110%! 6,000] 108  Jan| 111% M 
General Retrac: o# 1424] 99 99 99%] 6.000] 98 JSuncl 100% Ma: 4:48 when issued...1981| 102'4| 101% 102%| 89,000] 101% J 10354 June 
Gen Vending Corp 68 1937 Nevada-Calif Elec 58.1956| 903;| 9014 90%4| 11,000 oe Seo 8h len 
With warrants __......|------ 10% 1034} 3,000| 735 June] 14% Jan | YE Gas & E} Assn 58.1947| 8734| 863 90 | 35,000] 85% Jan| 94 May 
Gen Wat Wks G & E— Conv deb 58 “1948] ssic| 88  89%| 9.000! 88 July) 95 Mar 
Conv deb 6s ser B..1944 oer 39 0 7,000) 28 June| 69 Jan Gonv deb 5a... ....1950] 87 | 85% 89 | 49,000] 83 Jan} 04 May 
pn a gs gr ggg yo 01%} 10134 102%4/121,000) 985¢ sar] 10238 May = Enog Power 548.1954 88 M4 89 89%| 59,000; 87 May| 943 Apr 
aww. ithout warrants sasi7 4 ..% 1.1240 6. ok 24 Mei, . CC HOOD) SSH4) 8356 SE. | OOO 
ette ety or 63°40) 9: l44| 91% 93%j234,000) 84 pe M N Orlen Serv 492 3 5 ‘ 5 
Glidden Co5\%s ._..- 1935} ------ 85% 86%| 3,000] 81 June a io N Y a Foreign Inv 58 48 nied whined tasers Ben eig Rens Toshi ee 
one (Adolph) 6 %s-_-1935 a Z . With warrants__......-.|..-.-.-.. 80 «81 2,000, 76 Jan; 82 Mar 
warrants......... 65 8669 8,000} 561 June} 82 Feb Riko g hs pig abort an ats wens tes Feb|e!00% May 
! ‘ % 

Godchaux Sugars 7%s ‘41/------ 92 92 5,000} 91 May| 94 May Wionon ler Paw @ 019% 52 Sa i 91 = Si 72'000 Hr} = ‘Sad — 
Grand (F & W) Properties Nor Cont’! Util 5 4s A.1948' 57 57%| 4,000 57 June 75 Jan 
Conv deb 6s--Dee 15 '48}-- --- - 65 66 | 2,000) 65 July] 74 Jan | ~orth ind Pubes S© sume] 103%%| 103% 104%] 3,000] 36% Jan] 105) Mi 
Grand Trunk Ry 6-+@ 1936}---__- 108% 108%] 10,000) 105% Jan| 100% May lat & ret 5a ser D__.1969)------ 103% 104%] 7,000] 99 Janic'04% re 

Great West Pow 5s C_1962] 105%) 105% 105%| 2,000) 105% July] 10644 June let & ret 4448 wer b 1970; 98%| 97% 98% 37,000; 90% Jan| 98 M 
Green Mt Pow Ist 5s. 1948] 102'4| 101%, 102%<] 2'000| 99 ‘Fe.| 102% Apr | @ar «mie Pr & Lt 3401951) 10435| 104% 10414| 13.000! 98% Jan] ‘96 ator 
Ground Gripp Shoe 6s.1944| 15 15 15 3.000} 9 June| 27 Jan | Nor Obie Tr & Lt 5.1956] 1025%| 10214 103 | 13,000} #3 Jan} 103% Ju 
Guardian Invest Corp 56’ 4* <0 Ste Pow 414% notes ‘33| 1925| 1025 102%] 8.000) 101% Jan 104 Mar 
With werrants.........-|------ 50 51 6,000) 245 Jap| 59 #+=;Mar 5%% notes 1940] 103 ; 102 34 103 s 12,000} 99 Jan| 10344 M: 
OD Line fund dob bo 1987 108 4) oe aithos eel ioe faeries be feet Alga 2727 19m1| 98%] 98 933¢|421.000] Ory Ave| o9% May 
pking fund deb 5e_ 1947} - - - - - - 44102, 100 M ; y p: :. 
onan ts. td aes 9834 100%} 72,000] 96 wed saass bye Northwest Pow conv 6s 60 ..--.-- 79 79 3,000} 76 July} 96 Jan 
44s series B_June 1 1961}------ 94 94 10,000; 94 May] 94% May P Abr seeks Se 8-9 Dctarers ++ hay i 33,000} ve Jan| 106 June 
j C EY a 6 , { 
Hamburg Elec deb 78-1935} - - - - - - 90 96%} 14,000 June! 100% Mar ttaa "atte D RP aa! 1956 100% 100 i 100% 7a'neo eo _ ola see 
Ramburge E} & Und 5%e'3*| G61 55% 75%} 52,000) 55% July] 86 Mat | Ohio P- Serv 58 ser D 1954 103.3% 103 % 2000 101 June} 104 J ~4 
Hood Rubber 7s.....- 1936}___._- 60 64 7,000 Juve| 80% Jan | »kin Gas & Elec 6s. -.1950| 103%<| 193 * 103321 37/000] 100 Jan| 1n4\% May 
10-yr 5}4e-_-Oct 15 1936}------ 55 55 10,000) 42% June| 69% Mar ac Gas & E) ist 4444.1967} 10144] 10114 19144) 20,000) 96% Feb] 102% M ; 
Bouston Guif Gas 66 1947}__---- &3 84 8,000! 74 Jun} £91 Je let & ref 58 C- _.-1952] 106:%| 106 106% 39090 104% Jan} LOO May 
54 DOD Bold 6348 Apr I 1943 a i. 3 85 20 000 68 June} 92 Feb tat & ref 4340 ¥ -..1960, 101 | 10054 101%|133 000] 97 Fen} 102 May 
u y *r 4568 10 96 s9814 OF 4.000; 5 M: 99 M Pa 2 Se 4 ‘ ( 75% 
remy aa Alten ++ ig 49815 90 1 14.000) Ob Mai! 0086 May | Pac Invest debSsA--.1948,..<..-| 6754 6744) 10.000] 6724 July) 756 Jan 
Hudson Bay M & 8 68.1935} - - - --- 7 73 3.006] 65 June| 87% Jan | Pacific Western Ol] 648 '43 a oy 
Hung Ital Bk 744s8___.1943]------ 75 75 2,000) 75 July} 90 Apr With warrantse--..----.~- 59%) 359 60%! 51.000} 56 June, 84% Jan 
Hydgrade Food 6¢ ser A °49] ---- -- 51 56 | 61,000! 40 Marl 56 July | Penn Cent L&P4140.197%| 97 9634 97 | 34,000] 92% Jan) 98 June 
Ili Pow & L let Ge se) A °53| 104'4| 104 10434] 37,000) 103% June| 106 Apr | Penn-Ohio Edison 68-.1956 as 
let & ref 5346 ser B.1954} 1024; 102 103 26,000! 98% Jan} 105 Apr Without warrante._....| 104 103% 104 10,000} 100%, Jan} 104% Ape 
lst & ret Se ser C...1958| 97%| 97 98%<] 33.000! 96% July] 99% May Deb 5a ser B_-..1959| 10144| 101 1015¢! 53,000] 97% Jan| 104 May 
Sf deb 5448 _May 1957] 91 90% 91%] 20.000] 86% Jan| 94% Feb | Penn-Oblo P & L548 A’54 ----.-- 104% 104%! 9,000] 102% Jan! 105 Aor. 
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Bonds (Continued) 


rriaay 
Last 


of Prices, 


Week's Range| Range S1nce Jan. 1. 





Low. High. 





Penn Dock & W"house 63°49 








Piedmont Hydro-Ei Co— 


Poor & Co 68.......-. 193 
Po‘omac Edison 5s. ..1956 
let 44s ser F...._- 1961 


Power Corp (N Y) 5148.°47 
Procter & Gamble 4'48_°47 


Prussian EF) 68____. _ 1954 
Pub Serv N H 4%s B_1957 
Pub Ser N J 6% ctfs perp-_- 
Pub Ser of N Ill 4448. 1956 
Ist & ref 56 C...__- 1966 
lst & ref 4446 ser D_1978 
lst & ref 44a ser F_1981 
Pub Serv of Okla 58. .1957 


Puget Sound P & L 53448'49 
ist & ref 5s ser C___ 1960) 





let & ref 448 ser D_1950| 94% 


Queens Borough Gas & Elec, 
54s series A 952 


mew enn 


Ryerson (Jos T) & Sons Inc 
15-yr deb 58....__- 1943 


Safe Harbor Wat Pr 4 48°79 
St L Gas & Coke 68__ _ 1947 
San Antonio Pub Serv 5858 
Sauda Falls 58.______ 1955 
Saxet 


Saxon Pub Wks 5s___1932]------ 84 90% 
Schulte Real Estate 6s_'35|------ 60 8 660 
Seripps (E W) 6448. _.1943)------ 99 90% 
Servel Inc Ss..._.__- fo ee 80 =s8l 
Shawinigan W & P 4%8'67| 97%| 97% 97% 
lst & coll 4448 ser B. 1968 ---| 96% 97% 
1st 6e ser C.._. 1970} 10434] 104% 104% 
let 444s eer D___. 1970 96% 97% 
Shawsheen Mills 7s___1931] 100%| 100% 100% 
Sheffield Steel 5 4s_._194: wos 
Snider Packing 68__..193%|-.....| 45% 47% 


Sou Calif Edison 58__.1951 
Refunding 58______ 1952 
Ref Mtge 5s June 1 1954 
Gen & ret 5s 1944 

Sou Cal Gas Corp 68 _. 1937 

Sou Calif Gas Co 41% 8_1961 
Ist & ref 5448 B____1952 

Southern Gas Co 6 %s_1935 

Southern Natural Gas 6844 
With privilege..______. 

,. Without Drivilege_ 4 

Sorvent Dare erat oiciets 

es y Prod 6s 38 
Southwest G & E 5s A_ 1957 


B’west Lt & Pow 5s A 1957 
So’ west Nat Gas 68__.1945 
Bo Pepe pre 68.2022 
Staley 5) 6s. .1942 
Stand ~ 


59 59 
91% 92 


84 

102% 103 
96 97 
95 


104% 105 
98% 99 
97% 99 











Gas & Elec 68__1935 
Lk. Saas 1935 
Debenture6s______ 1951 


Debenture 6s Dec 1 1966 
stand Invest deb 5e___ 1937 

Deb 5%s...._..__. 1939 
Stand Pow& Li fs __ 1957 
Stinnes (Huge) Corp— 

78 Oct 1°36 without warr 

Ye without warr__. 1946 
Straus (Nathan) 6s___1938 
Bun Oll det 6%5_.. 1934 
Sun Pipe Line 5s_____ 1940 
Super Pow of No Il) 4 48°70 

Ist 445_.... 1968 
Swift & Co ist m ef 5s_1944 

Om Oetet.. 1940 


Tenn Elec Pow 6s____1956 
Tenn Public Serv 5s__1970 
Hydro-Elec 6s °53 


Texas Cities Gas 6s...1948) 63%%| 63% 64% 
Texas Elec Service 58.1960} 995%} 99!4 1004 
Texas Gas Util 68___.1945| 54 46 56 
Texas Power & Lt 5s..1956) 10154] 10154 102 
debentures 6s... ___ 2022 ---| 109 109 
Thermoid Co6%-_..__ 1934 
With warrants..____.__|_____. 56 56 
Tri Utilities Corp deb 58°79} 18 yl sl8 20% 
Ulen Co conv deb 68... 1944 65 66 
be be Invest 5s.___. 1948 
warreets: 8444] 84% 84 
Union Gulf Corp Ss Jui 1°50 102%} 102 10258 
Un El L & P 58 ser B__ 1967 ---| 105 105 
United Elec Service 781956 
. With warrants.......__|..____ 81% 84 
Without warrants._____|______ 814% 85% 
United Indus Corp 6s "4i|_..-__| 55 75% 
United Lt & Pow 6s__1975 92% 94 
Deb 6}48.......__. 1974} 9934} 99% 100 
lat lien & con 5 4s. _1959 5 104% 105 
n Lt & Rys 68 ser A_1952 %| 107 108 
OT” £ SCRE es "| Re 100% 100 
Deb 6'4s8.-.....-... 1952; 91%; 91 91% 
United Pub Serv 6s_..1942/.____- 46 46% 
United Rys(Hav) 7s °35'_-.-_-- 42 46% 


5 50 
.--| 101% 102 
99% 99% 
90% 91% 
91% 91% 
103% 103% 
101% 101% 


103% 104% 
99 99 


79%| 79 79% 








63 


---| 56% 65% 
---| 90% 92 
99%| 98% 99% 


32% 33 


62 63 
93 94 


---| 36% 36% 
94% 95% 


93 94% 
45 48 
104% 104% 


ink On 72 


- 

















8 


104% 104% 


33 


. 





B sesges 
3338 


35882 8 338 


ww BRS 


wo 


— 
OO OG GO > Or 


86 4 
92% 92% 
90 


333: 


96 
103 105% 


58% 58% 
101 101% 
120% 120% 

98% 98% 


—_ 


BEEEES 


09 
=> 
$3 

J] 


99 100% 


102 102% 
100 100% 
91% 94% 


103% 103% 
88% 88% 
90 90 


888 92% 
40 


98 99% 
104% 104% 


103% 104% 
95 95 


105% 105% 
105% 105% 
105% 105% 
103 103% 
95% 95% 
95% 95% 
---| 103% 103% 

99% 99% 


62 64% 


Seavert 


g SESSS5g8 BEEEE 


oO 
~ 


223 


55 


383 


228 


~% 











Last |Week's Range| Sales Range Since Jan. 4, 
Sale of Prices. Sor 
Bonds (Concluded) Price.\Low. High.| Week. Low. High. 
U 8 Rubber— 
8-year 6% notes__..1983) 92%) 92 93 28,000; 81 May) 93% June 
Serial 64% notes..1932) 98%) 98% 98%} 1,000) 80% Jan) 98% July 
Serial 644% notes. .1933)...... 91 91 1,000; 75 Jan| 94% June 
Serial 644% notes..1935| 70 70 70%| 5,000) 65 June) 83% 
Serial 6% % notes..1938| 65 62% 6534| 19,000} 60 June) 76% Mar 
Serial 64% % notes..1940)....--. 62 62%4| 6,000} 60 June| 78 Mar 
Utab Pow & Lt ist 56.1944). ---.-- 97% 97%) 11,000} 94 Jan| 98% May 
Van Sweringen Corp 6s. 56 55% 61%) 59,000 June} 85 Jan 
Va Public Serv 5448 4.1946) 96%4| 95% 96%) 10,000} 923%§ Feb) 97% May 
ist ref Se ser B...--. 1 89 89 90 26,000} 87% June| 913% May 
OPO O0... 5 cn cecd 3946) ....-- 91% 92 15,000) «88% Jan) 204 Mar 
Ward Baking Co 6s. ~.1937)---.--- 102% 102%} 2,000) 00% Jan) 104% June 
aldorf Aetoria Corp— 
er 79 with warr. ...1954|__..-- 55 56 7,000| 48 June) 74 Feb 
Wash Wat Pow 5e--..1960) ------ 104% 104%| 4,000)2102% Jan) 105K May 
West Penn Elec 5s..--2030) 89%) 89% 89%) 1,000) 85 Feb| 93 Mar 
West Penn Traction 5s 1960) ...-.-.- 96 96 1,000| 95 May| 97% May 
West Texas Util 66 A.1957| 86%) 86 86%| 31,000} 84 June} 91% Mar 
Western Newspaper Union 
Conv deb 68_....-. 19460. ou... 39 39 3,000} 238% July| 68% Jen 
v Chlorine Prod— 
eee 5%s Mar 1 1937) 103 103 103 10,000} 101 Jan| 104% Feb 
Wis Pow & Lt Ss F...1958) ------ 102% 103 %| 21,000} 101% Mar| 103% May 
lst & ref Ss ser E.._1956) -_---- 102% 103%| 7,000) 101 Jan| 103% May 
Wisc Pub Serv 54s B_1958}-_-.--- 105% 105%| 4,000) 10134 Jan|z105% July 
Foreign Government 
And engage 
Agric Mtge Bk (Colombia) 
Seven 6 £ Ticats .. aa 75 81 i4,000 May| 88% Jan 
20-year 78 Jan 15 -.1947| 75 75 77%| 15,000 May! 79% July 
Buenos Aires (Prov) 7448°47| 75%) 74 80 21.000| 57% May| 97% Mar 
Ext 7s April_._..-- | ee 70% 72 13,000 June| 90% Mar 
Cauca Valley 7s June 1 °48]_-.---- 44 51 8,000; 88 May) 75 Apr 
t Bk of German Btate & 
Soot Banks 6s B...1951|} 55 53 60 25,000} 53 July; 80% Mar 
Danish Cons Munic 5%8'55| 100%| 9934 101%] 60,000} 98% Jan| 102% May 
SR een 1953) 98 98 99 13,000} 9634 Jan| 100% May 
Danzing Port & Waterways 
25-year ext 6448. ..1952)..---- 63 70 5,000} 62 June} 80 Mar 
German Cons Munic 78 °47| 62%| 53 76 |168,000|) 53 July} 90 Mar 
6a_.......--......-1947| 56%) 47 6714|192,000| 47 July| 82% Apr 
Hanover (City) 7s....1939) ...--- 70 74%| 18,000| 68 June| 95% Mar 
Hanover (Prov) 6s.1949)__.--.- 66 70 13,000| 65 June} 84% Mar 
Indus Mtge BK of Finland 
let mtge coll s f 78__1944)_..--- 90 94%| 21,000} 90 Apr| 5056 Mar 
Lima (City) Peru 6 4s. 1958} - - - - -- 22 26 3, 22 May| 49% Jan 
Maranhao (State) 78_.1958| 36%| 36% 36%] 1,000} 84 June} 59% Mar 
Medellin 7s ser E_...- 1951} 56 56 «56 1,000} 56 July, 79 
Mendoza (Prov) Argentine 
Pacer fs 7348. -1951|__.--- 55% «56 3,000| 33% June) 78 Mas 
ortgage Bank (Bogota)— 
7s tasue of oct 1927..1947| 58 58 60%| 13,000} 52 May! 75 Mar 
7s issue of °27(M & N)'47|-_----- 59 60%4| 18,000} 54 June) 80 Mar 
Mtge Bank of Chile 68.1931} 79 79 92%| 58,000} 79 July| #99% Apr 
Mtge Bk of Denmark 5s’72| 100 98 100 17,000} 08 Jan| 1014 Mar 
Parana (State) Brasil 7s '58| --_---- 34 48-35 6,000} 18 May| 54% Mar 
Rio de Janeiro 644...1959| 35 33 41%| 9,000} 22% May| 68 Mar 
Russian Government— 
ba RF ne: ee 24% 2%} 5,000 24% May 3 Mar 
Saar Basin Consol 7s-- 1935) ------ 99% 99%} 4,000) 92 Jan| 104% June 
Saarbruecken (City) 7s °35|------ 101 103 6,000} 99% Jan) 104 July 
Santa Fe (Argentina) 78°45} 70 70 70 9,000! 57% May| 85% Mar 
Santiago (Chili) 78. 1949].____- 61 61 2,000! 49% June| 86 Mar 











*Nopar value. i Correction. s Sold under the rule. o Sold for cash. s Option 
sales. ¢ Ex-rights and bonus. w When issued. «z Ex-dividend. y Ex-righte 


» Bee alphabetical lst below for “‘Under the Rule” sales affecting the range for 
the year. 
Chicago District Electric, gen. deb. 5448, 1935, May 13, $2,000 at 103%. 
Consol. Automatic Merchandising, com. v. ¢. c., March 9. 100 at 6-16 
Cumberland Co. P. & L. 434s, 1956, May 26, $1,000 at 100. 
Empire Power partic stock, July 10, 50 at 39. 
Genera! Rayon deb. 6s. 1948, Feb 3. $3.000 at 55 
Gillette Safety Razor, deb. 5s, 1940, June 29, $9,000 at 9634. 
Illinois Power & Light 6% pref., March 23, 18 at 97% 
Iron Cap Copper Co. March 16, 100 at 1%. 
National Baking, com., Jan. 16, 100 at 5. 
National Steel Corp. 5s, 1956, May 6, $31,000 at 99% 
Northern Indiana Public Service 5s D, 1969, July 7, $2,000 at 105. 
Northern States Power 7% pref.. March 20, 60 at 110% 
Prussian Elec. 6s 1954, April 21, $4,000 at 80%. 
Puget Sound Pow. & Light 44s series D, 1950, June 15, $3,000 at 95. 
Shawinigan Water & Power ist 414s, ser. A 1967, May 18, $5,000 at 9834. 
Wright & Hargreaves Mines June 3, 100 at 5%. 


z See alphabetical list below for “Option” sales affecting the range for the yeas. 
Appalachian Gas 6s series B 1945, June 3, $4,000 at 43. 
Arnold Print Works 6s 1941, Jan. 22, $1,000 at 83. 
Associated Gas & Elec. conv. 544s 1938, June 16, $1,000 at 61%. 
Associated Teiephone Utilities, conv. deb. 64s, 1944, June 3. $5,000 at 76. 
Centrai States Power & Light 514s, 1953, June 11, $1.000 at 61, 
Cities Service deb. 48, 1966, May 22, $5.009 at 58. 
Columbia Gas & Electric deb. 58, 1961. Feb. 2. $5,000 at 9634. 
Consol. Publishers 6%s, 1936. March 9, $1,000 at 95%. 
Continental Oll deb. 5s, 1937, May 16, $5,000 at 8234. 
Eteler Electrie June 4, 100 at 2%. 
Ercole Marelli El. Mfg. 64s, 1953, w. w., Jan. 7, $1,000 at 6344. 
Gen. Pub. Serv. deb. 58, 1953, Apr. 4, $2,000 at 9334. 
Guardian Investors 5s, 1948 with warrants, Jan 28, $1,000 at 40}. 
Indtanapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 9934. 
Industrial Mortgage Bank of Finland lst mtge. 7s, 1944, Feb. 4. $1.000 at 95. 
Interstate Power, Ist Se. 1957, Jan. 20, $3,000 at 76% 
Middle West Utilities, 5% notes, 1935, June 16, $2,000 at 9144 
Mortgage Bank of Chile 68, 1931, Feb. 24. $2,000 at 100. 
National Trade Journal 68, 1938. Feb. 26, $2,000 et 15. 
Northern Texas Utilities 7s, 1935, April 15, $1.00u at 100. 
Pacific Power & Light 5s. 1955, March 10. $5,000 at 90. 
Public Service of Nor. Ill. deb. Se, 1931, April 27, $1,000 at 9944 
Sheaffer (W. A.) Pen. June 3, 100 at 30. 
Shenandoah Corp. 6% conv. pref. July 15, 100 at 29%. 
S'west G. & E. Ist 5s, 1957, Jan. 2, $5,000 at 01; May 7. $1,000 at 100%. 
Standard Invest. Corp. 5s, 1939, June 2, 63,000 at 70. 
Truscon Steel, pref. Apri] 22, 25 at 100. 
Union Amer. Investing, 5s, 1948 with warrant. Jan. 6, $1,000 as 7% 
Union Amer. Invest. deb. 5s, 1948, with warrants, June 23, $2,000 at 93. 
Union Gulf Corp.. 5s, 1950, Jan. 2, $1,000 at 1003¢- 
U.8. Radiator 58 A, 1938, March 6, $3,000 at 86. 





32228 








—_ 








Virginia Public Service Co. 68, 1946, Jan. 15, $2,000, at 88; March 11, $5,000 at 96%, 
Washington Water Power ist & ref. 5s .1960, Jan. 24. $1.000 at 1023¢. 


; Western Newspaper Union 6s 1944, June 11, $1,000 at 38. 
' Wisconsin Pub. Serv.5%s B, 1958, June 24. $1,000 at 10534. 
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Public Utility Stocks. 


Industrial Stocks. 









































































































































































fi ee ee ERP ee PPM a wed ee Ty gy rs 
Power -~100} 11412'11 Metro B... --- | Adams Millis $7 pref..... m Mo: 
ris epee te 281 33" $8 preferred © seen eenteea * 98 ~--. | Aeolian Co $7 pref. ..... 100} 437 | 45 Port! Cem $4 100 39 | 44 
Arizona Power 7% preft..100} 59 | 68 ||Miss Power 108'2} ... | Aeolian Weber P&P com we dl 4 Baking com...... a4 1 B 
Ark Pow & Lt 87 pref._..*| 104 |107 So Public Service 7% pf100| 79 | -.- Preferred ............ voont 8 Preferred... .....-.—..1 ¢ + 
assoc Gas & El orig pref_.*| 50'2| 53 States Power... 3 110 Alpha Port! Cemex’ pt. 100 112 {120 ||Locomotive Firebox Co... 0 : 
$6.50 preterred_........ *| 97 | 99 7% preferred ......-. 84 Lauricom..| dg} 2i2!|Macfadden Publict’ns vom 5} 17 8lg 
87 preferred... .__... *| 100 |103 || Nassau & Suffolk pref... 105 {1 American Book $7 _..... 83 $6 Nicin eaiianiaon 54 * 
Associated Tel Util $6 pf_(+)} 78 | 83 ||Nat Pub Serv 7% pf A. 8012] 8212 | Amer tan Properties.*| 2 | 312/|Merck Corp $8 pref....1 70 | 75 
$7 preferred......... 87 | 92 || Nebraska Power 7% 109 {111 American ----100) 60 : 80 
Atlantic City Elec $6 pref_* 1071s ew Newark 1 Gas. nh 103 ates amer Hard Rabber $4..109 ye ae National Casket $4....... iw 2 
Bangor Hydro-E17% pt_i y .-.|| New Jersey Pow & Lt 86 D --. | AMerican Hardware.....25; 40'2 4212; 87 preferred._.... Ginnipes 
Binghamton L, Ha F 66 pt * 78 | 83 || New Orleans P 87% pt-i 9912'101 amen Mig 4% oom..... 100} 23 | 30 rae Lisorias com. 100) 34 a” 
Birmingham Elec 7% pret_*| 10812111 ||‘ ¥ & Queens EL & P of 100) 103 | --- 5% preterred........ 100 40 | 50 " Paper & Type Co wis 
sep re hl S eee ean ed. ee |e Risee Semmag: Weasted oiled 1F 
m -*- = 
yen dy phammewy ae |e cerborme tonne yo pana & Wileox 7% --100 92 96 ||Northwestern Yeast ....100 120 |130 
Carolina Pow & Lt $7 pref.*| 109 | ... er emica! com 
Cent Ark Pub Serv pref_1 100 / ...|| Jhio Pub Serv 7% pret.100\z7102 |105 Bancrott(J) &Sons$1.20com* mM ES Ohio Leather. ............ - int 
Cent Maine Pow 6% preti00} 95 | 97 ||Oxla Gas & E17% pret.i100| 107 j111 7% erred ........ 100] 285 | 70 lst pref. oe i'0e 
7% preferred... __... 100] 104 |106 |/®ac Gas & El $1.50 pref_.25} 29s Bliss (E W) $4 lat pref..50 “ 60 bi 224 PEE <6 ssn cccecewss| es 
Cent Pow & Lt 7% pret_100|z101 |10212'|Pac Northw Pub Serv.....- 64 | 69 oon Preferred B_......- 0 ‘ pind vento Co $7 pref..... 100 ; asin 
Cent Pub Serv Corp pref *| 65 70 preferred.......... 64 | 67 o mya erator 8% nf 100 aS “a: > andy eum re. soehiands on 4 
Cleve El Illum 6% pref_.100} 112%) -.-j/| Preferred...........--- ----| 60 n Ami Co B com_._..- 0 ck (Albert) pref with warr) ---. r 
Col Ry, P & L6% ist pt_100] 108 | -_.||Pac Pow & Lt 7% pref..100) 104 /106 Bowman-Biltmore Hotels - - os Poole Eng & Mach class A..| ---- 4 
634% preferret B_...100] 108'2 ___||/Pa Pow & Lt 7% pref._-..-| 111 {112 it suamered onesmonesi 100 : ne - aaecunese C2 ees a 
Consol Traction N J....100| 40 Piedmont Northern Ry_100\d 30 | 40 o Dreferred _.......- 100 ree wation Corp $3.20com*| -... 103 
Consumers Pow 6% pref 100} 104%!105t2|| Pub Serv Co of Co! 7% pf 100)z100 {103 | erat apt ory $7 yref_*}| 69 3 87 1st preferred...... 100} ---- 
6.60% preferred -.---- 100| 105 |106'2||Puget Sound Pow & Lt pr pf) 83 | 87 | Runne HM & hull $Soom 10), 48 | 28 |'Reming’n Arms $7 ist pt 100! 78 | 83 
Depmaben hiadee. 190 1098 ~_ |} Roch G&ET% 1B 100} 101 |103 Le ee ‘ary Riversie silk Mills 10 | 12 
2 Pow D ” Gone ester ptB100} 101 1103 | ln | gy Riverside Silk Mills -- ~~ - —~ 
Derby Gas & Elec $7 pref..*| 80 6% preferred C__.... 1 9112) 93 a eom.... mS uh Rockwood & aaa 100 +. pL 
Detroit Tunnel_...| 1's] 1°s||/Sloux City G 4 E7% pt. 100 101 |103 ee =~ -2-------- a. | as Rockw cod nuns?” oa | fh 
@rie Rallways_-.......--- *| ....| 2%|/4omerset Un Md Lt... 80 | 85 | Carnation Co $1.50 oom-_-* B+ F B.. 4, a peeonaea 4 
7% preterred _.-....- 100} ...-| 3712||4outh Calif El $1.50 pret_ 25] 28's| 282 | _ 87 cy = ea eee fi) amines Bee PE 
Maset-Hudson Gas. .-..100] 157 | -.-|| $1.75 preterred_.....-- 25| 2912) 30\,-| Chestnut Smith com.-....- y ter PR de teeny o---- 11%) 13% 
Foreign Ls & Pow unite ....| ---| 65 |/40 Colo Pow com A.----25 ad boo roa? ee ota t hee eg 
7% preferred eaeco~ eee 102 ~~ ee Cl fi A ey ss 100 d2) 6 Sraterva A al Tea ee a Lite 131 
ee Se Sf -eeeeey oe ee 100] 106 [176 Gi preferred... 2.2100] 408 | 75 |iuvet Corp com...-.22-2- 6 | 8. 
Hudson County _ 100 ~ || Tenn Elec pret. 799 |101 | Color Pictures [nc__....--. 1 2ig'| Preferred. ......-....... 25 | 29 
Idaho Power Ae one 1107% oral ro now he ama 100 108. }100%2 ES ANS GO 60uFt OG “h neee OS FRc. = ino] 35 | 38 
Uilinois Pow & Lt 6% pf_1 90%4| 91 ‘exas Pow & Lt 7% pref 1 2 ...| et preferred._.--...... 
Inland Pow & 147% pf_100| 48 | 53 || Toledo Edison pref A..-100/7109 (111 | 30 Droferred--------.-|  ,'3) | Bl|/Batety oe gutacturinag 7 25| S17] 88 
Interstate Power $7 pret-.*| 75 | 79 || ‘nited G & E (Conn) pf 100) 92 | -.. | (oe a nig 2 s 130 ae Gas tae --- 1a | as 
ee Oe Oe a ised Bd Raine ie Crone a Blackwell wom | is] “8 |\singer Manufecturing..100| 260 |275 
—* tls pA Le Dt-100| 1091s} -- -|| Ontted Public Service pref.-| 17 | 19 | Conwe & Mires com new| 57 °| 61 |iSmith (A 0) Corp N'D $2 *| 109 [115 
iene a x De Oeae Pow & Ls 87 ol Sas oe 7. referred ee 104 |109 ||Solid Carbonic Ltda 72] Og 
rar annarre Pe Ue pS ee reer fer ree Splitdort Beth Eleo--------| 1 | 3 
eee eet eo) Boe 7] zi] ed Pow & 14 7% Dret--100) 82i2, 832 | Deep Rk Oll&Ref $7 of 100| 425 | 35 ||Standard Screw Co____- 68 | 75 
6% preferred... ....- 100| 89'2| 91 || Virginian Ry com_._... ee 90 pee.) Solemn ows.2 Di at ae ae Prod -100 et 
Kings County Lig 7% pt 100) 114 [116 || Vashington Ry & Eleom190) 600 | --. | 'gs*Dreterred ------..-100| 100 |103 panel —ereeges Armes Br 
Long Island Lt prei A..100| 110 | ___|| Western Power 7% pret 100 101 |103 | Dixon Gas Crests 08. 100 16 De ed, . 
Los Ang Gas & E16%p {100} 108'4|109'4 OF i : a 7% vt 6 me 
Dougias St Shoe $7 oret__Zi00 25 | 30 ||Taylor Mill Corp $2.6000m *| 17 | 18 
Draper Corp $4..-..... 34 | 37 |iTaylor WhartonIr&Stcom*| 4 7 
Dry Ie arr $1 aee.--800) °~<+-1 SS lhrean Pesmenentiene Ba of ol 34 38 
ce Holding Corp... a 
Investment Trusts. “r Trent Process Corp.....-.- alg 
—_— Magness , 2 Magneto oom. = 4 a Tupise Chatillon $7 pf B 100} 436 | 42 
preferred __._..... 1 See 
‘see Dswe 5 512) nvest Trust Associates....| 11!2) ..- | Franklin Ry Supply $4_..*| ....| 45 ||Unexcelled Mfg Co 70c_.10 6 7 
Series E ............-.-- 714] 734||Investment Trust of N Y.. 64} 712 | Fuel Ol] Motors Corp com. 2's| 312'|United Business Pub $7pf100| ....| 65 
All America Investors A ___ 7s} 8 || Investors Shares... 9's} 10's | Gen Fireproofing $7 pf_100] 104 |110 ||United Publishers $7 pf_100) ...-/ 75 
Amer Brit & Cont $6 pf__*| 450 | 55 ||Jackson&Curtis Inv Tr Asso*| 35%s| ... | Graton & Knight com.._.*| ....} 4 ||U 8S Finishing $7 pref...100|) 47 ose 
Amer Composite Tr Shares_ 5%} 6'4||Jackson&Curtis 8 Corp pf100; 95 |100 $7 preferred_._...... 100} 25 | 30 
Amer Founders Leaders of Industry A...... 612) .-- | Greas Northern Paper $3.25) 27 | 28'2||Walker Dishwasher com _..* 7 91g 
Convertible preferred....| 272 | 80 Ts santas dlieadimiitiisdatimainaRibavsii 453i 5's Welch Grape Juice com...*| 40 | 43 
6% preferred ....-..---- hh, Ee 4%3| 473 | Herring-Hall-Marv Safe 100} 428 | 38 || $7 preferred_-.....-- 00} 99 |102 
7% preferred ..........- z41 | 45 ||Low Priced Shares ......-- 612} 67% | Howe Scale_.............- 4 7 WvVa Lhe &Pap $1.60 com*; 28 | 30 
~40ths. ..---.--------- Ge} 10¢; Preferred............ 100} 26 | 31 || $6 preferred -.--.-... 9512) 9813 
SF tdidtiannnecmemaistd 3c] 6c)| Major Corp Shares.....--- 453 5 Hudson River Nav com_._.| 41 3 white. Hock Min Spring— 
SS 1-16} ~-~||Mass Investors Trust_....*}) 27's} 287, Preferred_............._| 430 | 45 87 ist preferred......100) 101 {105 
Amer & General Seccom A-| 13 ---||Mohawk Investment com.*| 41 | 42% $20 20 preterred._..-_. 100] 185 poe 
Common B.-.---.-------- 5g} .--|| Mutual Inv Trust class “3 4%3| 5%, ustrial Accept com_....*} -...| 5 ||Willeox & Gibbs $5com....) 40 | 47 
OP Ohi ccdacecasécoers 3612} ...|| Mutual Management com_*} -...| 2% $7 preferred__....._. 100] 48 | 52 ||Woodward Iron $4....- 19 | 21 
Am -* 3 4%4|| National Trust Shares... -.- 9%4| 1012 | Internat Textbook... .- 100} .-..| 15 || Worcester Salt $5....-- 100} 86 | 92 
Amer & Continental Corp.*| 10 | 13 || Nation Wide Securities Co_. 5%) 614 
Ou = 5's) 512'|Nat Industries Shares A--- 5 512 | King Royalty Co com..-.--- d...| 35 |/Young (J 8) Coocom....100) 96 | -... 
Atl & Pao Intern Corp units} 20 { -..)|N Y Bank Trust Shares....| 7 | 712] §8 preferred........-. 100) 485 | 90 || Preferred....-..-..-- 00] 102 | -.. 
Common with warrants -- 2 ---||No Amer Trust Shares-_-_-- 453) 5'g 
Preferred with warrants.-| 18 -~~-|| Northern Securities ._.....-. 85 | 95 
Adtantis pi * 33 .. North & South Amer B com a3} 14 
arrants ......--.----- 4 2 
Bankers Nat Invest’g Corp *| 2112 2512'| 01! Shares Inc units___-._-- 16 | 20 Telephone and Telegraph Stocks. 
Basic Industry Shares. ___- | % b% oa ear I one pes : nn 9” | 
8. ---- 8 ny Invest oom 2 N Y Mutual Tel_.....- 100} 421 | 24 
British Type Invest..---- 4 | 4%|| Petrol & Trad’g Corp el A 25} 10 | 15 | “7 Dist TolotNse4.----0) de, | Tis | Nortaw Bell Tel pt 634.100| 108 | --. 
Power & Rail Trustee Shares} ---) --- | sell Tel (Can) 8% pref.-100; 138 {140 ||Pae & At Teleg U8 1%-.25| 15 | 18 
Century Trust Shares...-.. 31 Public Service Trust shares 5%} 67s | Bell Tel of Pa 64 % pret 100 116 118 || Peninsular Telepb $1.40..*) 219 | 21 
Chain & Gen’! Equities Ine * 112} 212)| Representative Tr Shs- - - -- 13's) 13's | Gin & Sub Bell Telep 50} +96 | 98 7 erred A... .. 00} 102 |104 
644% preferred .-..----- d 60 | 63 ||Second Internat See A} 11%) --- | Sopan Telephone 8%------|4110 | .-.||Porto Rico Telep.........- , ds BOE 
Store Inv Geep.--- ome - gree F pele a asta oa --- | "7% preferred....------- 75 | 80 Rosh Telep Leto ist pf_100 pti gt 
Chain Store Bhareown inc | 14%] 151s||Seourities Corp Gen 86 pref] 83 | sa | Empire & Bay State Tel-t00) aor | ta Soa NE Telep 2%. ---2100| 165 |166 
Investors com. .-| 10'2} 12 ||Selected American Shares...| 4%| 4’ | int Ocean Teleg 6% ....100| 485 | 92 ||8 W Bell Tel 7% pret__-100| 121 |123 
2S SARELRETSS: 8 | 80 ||+elected Income Shares.-.-| 5%) 614 Linooln Tel & Tel 8% ------ 4120 | ---||Tri-States Tei & ---*/4150 | ..- 
ee ene Core S--| tL) eee, Masacement |. | 5 | Min Sete Ta & Te... 144 /148 || | $.60 preterred._--..--10] | 10%s| i0%s 
we wwe wooo ooeere 8 Bee ie se cecue «ie 2 isconsin ‘elep 
Cempenens Trust Shares... 412} 6 ||Shewmut Bank Inv Trust.* 7 sisi New England Tel & Tel- 100, 133 [188 " VS Otte) on 
Gena B a 10} 29 | 33 || 3sandard Amer Trust Share a * ps 
SSIS standard Amer Trust Shares 78 ; 
Si dniatedane 100] 99 |101 || 4sandard Collat Shs..| 7%| siz Chain Store Stocks. 
one putoees enn] tae. | aces Gael e ne as OOad at 
ic cnia dadnoap ahaa uci per Corp of Am Tr Shs A 4 8 
Oumulative Trust Se OG) OR 5%s| 6 | Bohack (H C) Inc.— 03 wert an re 
Deposited Bk She ser N Y-{ 6 RR ee Ea _--| 94) 9% 7% ist preferred ...-.- 100; 98 {1 ae PoP a ¥ 
Depos Bank Shs N Y ser A. Pd. UE: Il hadiaddhecanocscven 8%| Ql, | Butler (James) common..-.| ---- Pm palne Cl) ds Gone peel. 100 ar" es 
SS 14s) ---||Trust Shares of America---| 5'4) 5% | pamond Shoe pref with war| ....| 85 ||Mock Juds&Voehungerpti00 63 
Edison Bros Stores pref.100) 72%! 77 ee (8. C.) 8% pt..100) 495 {110 
Fan Farmer Candy 8h pf_*| 3014) 3314)|Nat Sh ps com..... 7 
Fishman (H M) Stores com. ows be Nediok's evosecce aa” 7 
cil te oe SPS oe NU) Oo. 0. 7% vf 100 93 | 98 
Gt Atl & Pac Tea pret..100| 118 |122 N Y¥ Merchandise ist pf_ 100 79 85 
Kobacker Stores pref...100 47!2| 571!2||Piggly-Wiggly Corp-.-..-..- 10 
Kress (8 H) 6% pref.-.-.-- 10'4| 11 ||Reeves (Daniel) preferred 1 100 abit 
Lord a Taylor me 00 airs 208 Senitt Co a espe $0 70 
stored 6% _7..100| 94 | -.-||@ltver (Isaac) & Bros pt.100| 65 | 60 
Second preferred --100} 497 .--||U0 8 Stores lst pref 7%..100) 40 | 46 
MacMarr Stores 7% pi wwi 88 | 93 
Untversal Trust Shares 475 Sugar Stocks. 
Incorporated Investors_...*) 2914) 31% g 
Incorp Investors Equitics__ 41 64 
Int Sec Corp of Amcom A--| 10 ~-~|| Int Seour Trust 28 | 30 ||Sugar Estates Oriente pf 100; ..-.-| 3 
CI Di vtddnnnnsncs Sgi 2. Becured gold 66..... MGR. nocck cis 11g, 2'g||United Porto Rican com.... 10 
6% preferred ._._..... 7712 ... gold 68..... neice iidabs 62 | 67 Preferred 10 | 18 
6% preferred._........- 7112] ...|| Secured gold 5Se..... TRON: ciate dew 84 | 90 
Independence Trust Shares_ 37g] 4'4)| Secured gold Se..... 1043) ..../} ... 
°Nu par value d Last reported market. t New stock. z Br-ividend. 9 Ex-dividend of $65. y Ex-rizhe. 
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Insurance Companies. 



































New York Bank Stocks. 

Par| Btéd | Ask Par| Bid | Ask 
America.........------35| 42 | 45 ||Cafayette Petteaehces +. E 23 | 26 
American Union....--- 100} 30 | 38 ||Lebanon....-.....-.--. view oe 
Bank of United Statee uvite 34) 2% pee ad Nat Bk & ane 7 1812 2012 
Bank of Yorktown..-..-100} 50 | 70 anhattan Company _--_ 6912) 7212 j 
Brookiyp Notions). .-.-- 8% 31 | 36 Geermanee hii oil axserdvabacts 100] 85 | 95 
Bryant Park.....-.----- 11 | 15 ||Midtown Bank.....-.... 6 i111 
CRAIG. 6 oo ow nnnscoscoos 70 | 73 |{Nat Bronx Bank_...-..-. 50, 70 | 80 
Chatham-Ph Nat Bk & Tr 20 64 | 67 Exchange. -...-.- 24 | 29 
City (National) ....----- oe 80 | 83 ||Nat Safety BE & i... is 11 | 16 
Columbus Bank....---- 150 {170 ||Penn Exohbange_-..-_..-- 45 | 55 
= ple Nat Bk & F100 250 {260 ||Peoples National._..-... 100] 200 {250 

sp eich aaah aan 00/1975 | 2175)|PubiieNat Bank & Trust 26) 48 | 51 
First National of N Y..1! 100 50 | 3750 National...100) ....j170 
tosene ----} 95 |\Seward Nat BK & Tr...100} 71 | 76 
Globe es & Trust Co.100 65 |\Steriing Nat Bk & Tr...26) 17 | 21 
Grace National Bank ...100) 400 Stracse Nat Bank ~--~-|105 
arbor State Bank..-..-.-. 25| ....| 60 ||Textile Bank...........- 45 
ee Nat Bk & Tr.100| 1485) 1585||Trade Bank........--- ----|130 
ustrial Bank........106] 115 |130 ||Washington Nat Sanh. -198 ----} 50 
Eingeboro Nat Bant....100] 118 [128 |) Yorkville (Nat Bank of)_100| 70 | 80 
Trust Companies. 
American Expreer....--100} 195 lato Hibernia Trust.......-. 100} 118 {121 
Banca Comm I(alinua Tr 100) 210 International Madison...26| 15 | 20 
Bank of Sicily Trust. ..-- 20; 25 international Trust 7 110 
Bank of Europe !rust...25| 48 Irving Trust........ 3214} 34%4 
Bank of New Yorks & Tr.100| 510 (530 }|Kinge County 100 2650 
Les edeneapal ee 9312} 96's)i|Lawyers Title & Goar..100] 194 |204 | 
Bronz Covunty......----20} 28 | 33 ||/Manufacturers 25 4454 
Brooklyn. ..... -100; 380 (390 ||Mercantile Bk & Trwi ; 
Central Hanovet..------20 218 (223 ||Midwood............. i 
Chemical Bank & Trust..10/ 4512) 4 Mutua! Trust of | 
Clinton Trust.....-----100 aor 82 ||New York.........- 
Continental Bk & Trust.10 2014) 2 Times Square 
Corn Ezeb Bk & Trost..20| 9512, 99'2//Title Guarantee & Tr...20 ‘ 
COUR ccc cccsncesccose 26; 34 | 3 Trust Coof NA i 
BGC cons ccccccccesce 20; 4514! 4814/|Underwriters Tru 
Trust. ~--| 10412 10612'| United States 
ilies tt -100|} 310 (350 ||Weetcheeter......---..100 
Guaranty... .....----100) 450 ee Weetchester Title & Tr..20 





















































Centra! Trust Co of 11.100; 156 160 ||Nat Bank of the ———— 2O| 24!4] 25 
Continenta! {li Bk & Tr.100| 307 310 ||Northern Trust Co----.- 100) 450 | -.- 
First National.........100) 443 [447 ||Peoples Tr & Sav Bank_100/ 285 (300 | 
Forman National....... 100} 20 | 25 |\Strausse Nat Bank & Tr.100) 150 {160 
Barrie Truet & Gavings..1%!) 435 (445 ||Unlion Bank of Chiczego_100] 113 |116 
Industrial and Railroad Bonds. 
adame Express 4s, 194734D) 81'2| 83 [Litete (A EB) 7s, 1942. -Aao'e — 
Amer Meter 6s, 1946_...... 4102 Loew's New Bra Prop— j 
Amer Tobacco 46,1951 F&A; 91 Ee TT eee 34D 92 | 95 
Am Type Fars 6s, 1937 MAN} 101 |103 ||Mallory Steamahip 66.'3234J; 99 sige 
6s, 1939_M4&N/ 101 [103 ||Merchante Refrig 6s, 1937..)| 95 98 
Am Wire Fabrice ist ‘42 M&S|¢ 80 | 90 || Middle States Oil 7% notes- 7} 15 
Bear Mtn-Hudson River N O Gr No RR 5s, ‘55 F&A\ 40 45 
Bridge 76, 1953..... 90 95 ||N ¥ & Hob Ferry 54,,46J&D)| 88'2) 80'2 
Biltmore Comm 7s ‘24 M&8/ 100 {102 ||N Y Shipbidg 66,1046 MAN; 89 pnt 
Bos & Alb RR Ss Oct’63 J&J| 107 Piedmont & No Ry 56,°54J&3| 83 86 
Bos & Me RR 6s 1933_34J| 102 |10312g||Pierce. Butler & P 6442, 42) --.-.| 40 
Chicago Stk Yde 6s, 1961--| 83 | 86 ||Reaity Assuc Sec 6e,°37 J&J3| _...| 88 
Conso! Coaié44s,1924MA&N) 63 70 |\Securities Co of N Y 4#_--- 50 
Conso} Mach Too! 7s, 1962)d 35 | 45 |\61 Broadway 5%s, ‘50 A&O) 84 | 86l2 
Consol Tobaeoo 4s, 1951_.-jd 90 ..-.||80 Indiana Ry 46,1051 F&A\ 65 68 
Continental Sugar 7s, 1938 4 Stand Text Pr64s,°42 M&S; 45 50 
Equi Office Bidg 54, 1952- 85 | 88 |\Struthers Wells, Titus- 
Fisk Tire Fabric 6s, 1935) .._.| 30 ville, 6448, 1943_._.....-- 80 | 90 
Haytian Corp 88 1938...... 20 | 25 |iTol Term RR 4348,"57 M&N| 9612) 98 
Hoboken Ferry %s,'46M&N| 90 U 6 Steel 5s, 1951_-.-..--- 114 eae 
Internat Salt 6a, 1951 A&O} 832 Ward Baking 6s, '37 J&D 16) 101 _— 
Journal of Comm 6s. 1937\4 89 Witherbee Sherman 6s, 1944) 20 | 25 
Kans City Pub Serv 66 1951) 45 Woodward Iron 64,'52..J&J| 78 | 82 

























































































Bia | Aek 
edbintalnds 6} 11 
aa epeqnomcucle 800 1900 
aoennee------10| 4312) 4512||Knickerbocker com_.....- 13 | 17 
25 | 30 
Siz) 6leg 
5i2) 612 
4 7 
19 | 23 
67 75 
60 | 65 
9 12 
16 17 
95 }105 
14%) 16% 
53 | 55 
73| 8s 
eee 95 |105 
28 | 30 
eon encees------10| 2214) 2414)/New Brunswick ........- 22 | 24 
20 | 25 
50 | 55 
EE EN 371g) 42% 
17'2, 2012 
ss ak tichilebaancaa 32 | 35 
ieebinckanenonatiius 67 79 
4 6 95 (105 
512) 2712 |Occidental_.......- Swen 16 | 18 
4%4| 5% Oh lia csent 110 |120 
1112) 1212!|Peoples National Fire... - 6%4 
512! 712||/Phoeniz...............- 6412) 66'2 
60 .-~||Preferred Accident .. 35'2, 402 
138 |143 ||Providence-Washington..10| 45 | 47 
2212' 2312||Public Fire.........----- 5 7 
80 | 85 ||Public Indemnity 
2114] 23'4]| (formerly Hudson Cas‘ity) 1%) 3% 
1614} 18'4/)Reliance Ins. of Phila. ._. 4 6 
512) 8 ||Republite (Texas) .------- 10} 12 17 
41'2) 43'2 Republi Ins Co of Amer. 10 8 | 12 
14 SP bisa dcoducss 10} 17 22 
490 |540 Roane American .-.-.-- 25; 40 | 50 
247s| 257s|/St Paul Fire & Marine_..26| 153 |163 
18 |\Seaboard Fire & Martne-..-| 7 | 11 
1512 1712 Security New Havea.---- 32 34 
125 |225 ||Springfield Fire & Marine 25} 95 (105 
28 | 30 Accident. ....-. 60} 100 1150 
2212) 2412 |\Stuyvesant.__........-- 25} 39 44 
56 | 58 |/Sun Life Assurance. .--- 100 1150, 1250 
63 | 68 |\Transportation Indemn'y 10) 5'2 712 
31's) 32's fon Insurance 10 712i 91g 
30 40 ||Travelers Fire. ....-..-- 730 {780 
512) +612//}0 S Casualty. ._...----.- 42 47 
16%4| 18%||0 8 Fidelity & Guar’y Co 10; 1912, 2212 
16} 14 | 22 ||U 8 Fire..-..--.-....-- 42 | 45 
Importers & Exp of N Y_ * 28 31 ||U 8 Merch & Shippers. .100 275 (305 
Independence... ..-......_f 4 7 | Vieto ES RE EME SE 41g 612 
Indepemlence Indemnity. iv 4'2 7'2|/Virginla Fire & Marine. - = 78 | 88 
| | Westchester Fire... ....- 36 | 38 
i | 
Realty, Surety and Mortgage Companies. 
Bund & Mortgage Guer..20| 84 | 87 ||InternationaiGermantcLea_| 15 | 20 
Enipire Title & Guar_..100] 105 |115 ||Lawyers Mortgage....--20| 40's) 4212 
Frankiin Surety_........-..] 10 12 |\Lawyers Wes Mtge & Ti_100 188" 188 
Guaraety Title & Mortgage) 195 (210 ||Nationa! Title Guaranty 100) 33 | 38 
Hom. ‘Fite taserante.. «0m a9 | 44 ||State Title Mtge....... too} +50 | 60 
Aeronautical Stocks. 
Alexander indue 8% pret...) ....| 50 ||Kinner Airpiane & Mot new. 212! Bl, 
Almerican Airports "Corp. _- 14} 1 ||Lockheed Alroraft......--- lg} 2 
Aviation Sec of New Eng... 4 _..-||Madduxz Alr Lines........- suet oe 
Centra Airport_......-..-. a1 5 ||Sky Specialties. .........-.- 4 7 
Cessna Aircraft com....... 1 21 Souther: Alr Transport....|/¢ 3 
Curtisa Reid Aircraft com... 1 2 ||Swallow Airplane........-- a ig) Me 
Federa) Aviation........-- 3 5 || Warner Aircraft Engine..-_-. 1 2 
Genera! Aviation ist pref...}| 16 18 ||Whittelsey Manufacturing..; -...-. \9 
| 











Quotations for Other Over-the-Counter Securities 








Short Term Securities. 


Railroad Equipments. 



















































































Ask | Bt4 | Ask Bid | Ask Par| Bia | Ask 
Ailis Chal Mig Sa May 1937) 10133|102 seneral Motors Accept— Atlantic Coast Line 6e_-..-.. 4.20) 4.00!) Kansas City Southern 5%s.| 4.75) 4.40 
Alum Co of Amer 6s May ‘62} 10434|105 6% ser notes...Mar 1932) 10112} .. Equipment 6*4s__....... 4.15} 4.00||Loutsville & Nashville 6e_..| 4.20) 4.00 
amer Metal £48 1934 A 80 | 82 6% eer notes_..Mar 1932) 10112|102%, | Baltimore & Ohio 66__-_.._- 4.20) 4.00 Equipment 6 4s....----- 4.20} 4.00 
Amer Rad deb 448 May 47) 100 }100%4)| 5% ser notes...Mar 1934] 101%4'102 Equipment 4s & 5s....| 4.10) 3.90/|Michigan Centra] Se_-.-..--- 3.75) 3.25 
4m Roll Mill deb 5s_Jan 48} 83 | 84 56% ser notes...Mar 1935) 101%4;102 Buff Roch & Pitta equip 6s_| 4.10| 3.80|| Equipment 6és_........-.- 4.00} 3.50 
Amer Wat Wks 56 1934 A&O}| 101%4/1025s|| 5% ser notes._..Mar 1936) 101% 102 Canadian Pacific 4448 & 6s_| 4.40) 4.20||Minn 8t P & SS M 440 & 5e| 4.75) 4.25 
Bell Tel of Can 56 A Mar '65| 106%|107 || Koppeie Gas & Coke— Central RR of N J 6s_.-.-.-- 4.20} 4.00 ane tay & 7e_..-| 4.75) 4.26 
Baldwin Loco 5s ‘33 100'2/101 Debenture 58.-June 1947} 9953; 99%, & Ohio 6a..--.- 4.20} 4.00 uri Pacific 6}4s8--..--- 4.60) 4.20 
Oud Pkg deb 5s Oct 1937) 97%,| 9814|| Mag Pet 43<e Feb 15 '30-'35) 101%4) ._. Equipment 6}48_....--... 4.25) 4.00 eg -t]- lapses Be Goa 4.50) 4.35 
E4ieon Elec Ii n— Marland Otl— Equipment Se__......... 4.15) 4.00||Mobile & Ohio Ss. .-...-...-.-. 4.30} 4.10 
85¢ % note Nov1 ‘81 M&N| 10012/101 Serial 5% notes Junel5'32; 977s; 99 Chicago & North we Gs...| 4.20] 4.00!|New York Central 460 & 5s} 4.20) 4.00 
4% notes Nov 1 ‘32 M&N/ 10112'102 ||Mase Gas 6}48 Jan 1946) 104'4)105 ul ad corset 4.28] 4.05|| Equipment ée_.....-.._- 4.20} 4.00 
5% notes Jan 15 ‘33._J&J| 1 1027g}|Proc & —_ 4348 July 1947} 1025s|10312 | Chic RI & Pac ase & Se...) 4.25) 4.00}| Equipment 7s_....-...-- 4.15| 4.00 
uli Ol} Corp of Pa— Sloes-Sheff 8 & I 4348..1931| 100 | --- Equipment 6s_-........- 4.40) 4.10||Norfolk & Western 4%s....| 4.10) 4.00 
Debenture 5e...Dec 1 1017s) 10233 rind Ol) Se 19385..._.F&A\| 99%'100 Colorado & Southern 6s_...| 4.40} 4.10||Northern Pacific 7s. -.----- 4.25) 4.00 
Debenture Se...Feb 1947) 10214/10212/|0 nied Drier 6s 1932_.A&0O} 10012' -.. | Delaware & Hudson 6e_.--- 4.25} 4.00||Pacific Fruit 7s_..-| 4.20) 4.00 
Debenture Se 1033..A40| 100!2) -.. | Erle 44s & be_.-__.---.-- 4.40| 4.10||Pennsyivania RR equip 5s_.| 4.10) 4.00 
Equipment 66_........-- 4.60} 4.20||Pitteburgh & Lake Erie 6%48| 4.25) 4.05 
Great Northern @a_......_- 4.20) 4.00 ing Co 434s & Se....-- 4.10; 4.00 
Water Bond ring Wale eon £20] £00 eaoara aurtice ise's &| 878) fa 
a nds. ¢. See : ; Alr Line 5448 & ; J 
ter Bo : Equipmen none remy Ee: 4.25) 4.00 poate Pacific Co 4%s-_-- er hyd 
alton Water 50 1950...A&0| 041s] 96 |[Hunt'wn W ist 60 ‘54.Mas| 1024s) -.. | ‘"Equipmentde. e---| 4:20] £.00||Southern ley arse & ba_z_--| 4:28] 4.00 
Ark Wat ist 68 A 'S6--A&O) 98 lat m 5e 1954 ser B.. M&S) 99 | __. Equipment 7s & 6%8.-.-| 4.15| 4.00|| Equipment 6s_......---- 4.40} 4.10 
Ashtabula W W 58 58_A&O)| 905 Joplin W W 58"57eer AM&S;| 94 95 Kanawha & Mishigan 64...| 4.40) 4.10|/To & Ohio Central 6e_..| 4.30! 4.10 
AtlanticCoWat 5658 AM&S| 04 | 96 || Kokumo W W 56 1958_J&Di 94 | 96 :  llOnion Pacific 7s ie 420 4.00 
~— Lead per van pg ne te 108tg| Monm Con W lst 66°56 1D PR See Ngan : 
ser B..! 1 Monon Val W 5a '50_J&J| 100 9 
Butler Water 5s 1957.-A&O 84 St Joseph Wat Se °41_._A&0/ 9912/101 
City W(Chat) 58 B 54-J&D} 101 {10212 |South Pitts Water Co— Amer Bank Stk Tr Shares..| -...| 6's||inter Germanic Trust-_.-_-- 8 | 10 
ist Se 1957 ser C__. _M&N| 101 stand let 58 1965....-.--. F&A! 100%4/101 American & Continental. -. -- 10 13 |jInvest Fund of N J_.....- 7's 834 
Commonwealth Water— let & ref 5e ‘6 ser A_J&J| 100%} ... | Amer Invest Trust Shares_- 412) 5 |\|North American Trust Shs. 5lg 
ist 5s "56 Nelda Gai F&A; 100 = hye lat & ref 56 ‘60 ser B.J&J) 101 --- | Bankers Nat Invest com A.} 2112' 2512'|Old Colony Inv Tr4%% bds| 70 oak 
ist m 5s '57 = C...F&A! 100 .--|| Terrell te WW is 49 A J&D} 10212} ... | Beneficial Indus Loan pref_.| 38 { 44 |/Shawmut Association com..| 1353) 14 
Daveuport W 58 1961-J&J) 95!2 ist m 58 1956 ser B..J&D) 98 |100 Centra! National Corp A...| 14 | 19 ||Shawmut Bank Inv Trust_- i 
K St l & Int W be ‘42 J&J) 99 Texarkana W ist 5s 58 F&A! 93 | 96 Ce Boe o8k 2 7 i GO Sc cscecuees 1942} 70 | 75 
st m 6s 1942 ser B._J&J3} 10212) ___|| Wichita Wat Ist 6s '49_M&S| 1021g) _.. | Colonial Investor Shares_..| 16 | 17 || 5e--.--------.----- 1952] 70 | 75 
tet 58 1960 ser D..-.F&A| 9712 LL ist m 58 56 ser B__F&A] 98 }100 Commonwealth Tr Shares..{  .... ---||_ 68--.--.----------- 19562} 110 aps 
lat m 58 "60 ser C...M..N}] 98 --- |} Continental Metrop Corp Aj  _.../ 2 tg) Standard Corporations _.-.-_- 67s 77% 
Continenta) Secur Corp_..*) ...- 5s| er Of! Trust Shares A G*gi ... 
i RE aE PE: | OE RR eae ee 4%) 5s 
Devonshire Investing com._' 28 ' 30 ' York Share Corp...--_-.-- 17 1812 
*No oer value. s And dividend. 4 Lest reported market, 2% Ex-dividend, y Ex-rignte, 








Current Earnings— Monthly, Quarterly and Balf Pearly. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the July 17 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘Monthly Earnings Record” to find the new statements: 








Name of Company— 
Alpha Portiand Cement Co July 
American Car & Foundry Motors Co_ Suly 
American Chicle Co uly 
American & Foreign Power Co., Inc_ ro A 
Associates Investment Co J 


Bing & Bing, Inc 

Bohn Aluminum & Brass Corp 
Bourjois, Inc 

(E. G.) Budd Mfg. Co 

Budd Wheel Co 

Canada Northern Power Corp 


Issue of Chrontcle. 
When 


grees § 


- 
| 
_ 








Name of Company— 
Fairchild Aviation Corp 
Acne = Corp 
F Texas Co 


Gillette Safety Razor Co 

Gould Coupler Co. -.-.-----.---.-. July 
Gulf States Steel Co 

Hillcrest yg a Ltd 

Hoskins Mfg. Co 

International Printing Ink Geen 
International Rys. of Central Amer_July 
Investment Corp. of Philadelphia-__July 


Issue of Chrontcle. 


18_. 
18_- 
18_. 
18-. 
18_. 
18_. 
18-. 
18. 
18... 
18_- 
18-- 
18-- 
18... 


Name of Company— 


Mathieson Alkali Works, Inc 
Mesta Machine Co 


North American Cement Corp July 
North American Investment Corp. ._July 
Oil Shares, Inc J 
Penn Central Light & Power Co____July 
Prudential Investors, Inc Tuly 
Public Utility Holding Corp. of Am_July 
Southland Royalty Co J 
Starrett Co 

Sutherland Paper Co 


uly 1 


Central Vermont Ry., Inc 
Connecticut Electric Service Co Kimberly Clark Corp 
(G. R.) Kinney Co., Inc 
(D. Emil) Klein Co 
Lexington Water Co 


SESESEESERS 


Crown Willamette Paper Co. --.-_.-- July 
he: ababip-dniahancee aes antes July 


Magma Copper Co 





SESEES 


18... 


Kansas Electric Power Co 


Los Angeles Steamship Co 
McColl Frontenac Oil Co., Ltd 
McIntyre Porcupine Mines, Ltd 


18_. 
18_. 
18... 
18-- 
18... 
18_. 
18_. 
18_. 
18... 


Tacony-Palmyra Bridge Co 

Telautograph Corp 

United Biscuit Co. of America -.. July 
U. S. & Internat’! Securities Corp. July 
U. S. Realty & Improvement Co July 
Westvaco Chlorine Products Co....July 1 
Willard’s Chocolates, Ltd July 
(L. A.) Young Spring & Wire Corp. July 1 
Zonite Products Corp July 











Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 

Current Previous Inc. (+) or 
Pertod Year. Year. Dec. (—). 

Covered. $ $ $ 
3d wk of June 3,449,573 4,567,238 —1,117,665 
Ist wk of July 2,663,000 3,653,000 —990,000 
ist wk of July 29,650 32,150 —2,500 
Ist wk of July 209,621 229,880 —20,259 
1st wk of July 183,757 243,903 —60,146 
lst wk of July 2,340,536 2,685,363 —344,827 
St Louis Southwestern lst wk of July 357,900 454,532 —96,632 
Western Maryland 2d wk of June 300,930 351,505 —50,574 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


Name— 
Canadian National 
Canadian Pacific 
Georgia & Florida 
Minneapolis & St Louis 
Mobile & Ohio 
Southern 





Bength of Road. 





Gross Earnings. 


Inc. (+) or 
Dee 


3 
. 





& 
= 


3 
—36,102,247 
—8,034,122 
—69,595,796 
—63,195,964 
—75,181,912 
—87 ,518,847 
607 |—101,152,657 
—120,696,915 
—09,634,540 


"655 |—125,569,031 
—100,671,064 
—01,220.835 


SESSESEES 


SEEBEEESEE 


5 
eo 


—85,314,308 
—01,327, 

—76,672,852 
—81,461,009 
—94,091 ,632 














369,106,310 | 450, 
368,485,871 | 462,577,503 





N@ Earnings. 
1929. 


Ine. ¢. (+) or Des. (—). 
Per Cons. 








3 
. 





: 
s* 


$ 
117,764,570 
125,577 ,866 
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sbegusese 
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79, 144 
81 ‘038, 584 
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111 1359, 322 —30, 320, "738 
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Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Interoceanic Railway of Mexico. 
——Month of April —-Jan. 1 to April 30-— 
1931. 1930. 1931. 1930. 

Pesos. Pesos. 
1,202,143 4,438,057 
1,083 ,490 3,958,019 


118,653 480 038 
90.13% 89.18% 
1,644 


a 
1,098,633 
961,491 


137,141 
87.52% 
1,644 


Pesos. 
4,861,886 
4,276,095 


585,790 
87.95% 


Gross earnings 
Operating expenses 





Net earnings 
Percentage exp. to earns. 
Kilometers 





Central Vermont Ry., Inc. 

Month of June— 1931. 1930. 1929. 
Railway oper. facome...def$60.9 $90,701 $151,749 
Total non-oper. income. 32 $73 54,848 26,996 
def$28 ,033 $145,549 $178,745 
132,194 134,680 74,030 
def$160,227 $10,868 $104,715 

Ratio of railway oper’g. 

109.76% 84.38% 79.78% 


expenses to revenues -- 

Ratio of railway oper 110.76% 86.82 81.48 
"456 “4 “a3 

$838,571 

168 


exp. and taxes to rev__ 
Miles of road operated_ 
6 Mos. End. June 30— 

Railway oper. income- -- 

,680 

$1,007 ,251 

370,992 

$636 ,259 


Total non-oper. inc 
91.03% 84.54% 78.39% 
& taxes to rev. 


93.22% 87.03% 80.68% 
wm Bid 456 463 414 
t=”Last complete annual report in Financial Chronicle May 2 '31, p. 3331. 





Gross in 
Total datucntous from 





$235,498 


$502,684 
273 ,333 


346,953 
$849,638 
746 ,604 
$103 ,033 





Gross in 
Total deductions from 
gress income 788,125 


—$279 ,293 





Net income 
i of nt a operat- 


to rev __- 
rato o of rai ailway operat- 


International Rys. of Central America. 
Month of June— 1931. 1930. 1929. 
Gross revenues 38,592 $516,669 $665,443 
Operating expenses 314,584 340,369 447,758 


1928. 
$399,249 
494,406 





Income applicable to 

fixed charges 

6 Mos. End. June 30— 
Gross revenues 
Operating expenses 


$124,008 


$3 443,426 
2,011,561 


$176,300 


$4,322,952 
2°282'975 


$217,705 $204,843 


$4,904,843 $4,595,492 
2,635,080 2,652,427 





Income applicable to 
fixed ea $1,431,865 $2,039,977 $2,269,763 $1,943,065 
‘Last complete annual report in Financial Chronicle May 28 81, p. 3877 


Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 

Month of M 1931. PQ hry 1929. 
Reon? oor Mevenues.. $1,290,057 54.053 $1887.41 $1.8 
Railway oper. expenses. 866 ,436 i at 599 1,217,775 

$669,465 


Net rev. fr. ry r.. $423,621 $602,453 
Railway ‘tax non aewun Bow 110, 933 129,374 134,250 
Uncoll. railway revenues 358 295 


1936. 
811 
‘401 
410 
135 
669 





5, 
26, 





$313,345 $472,721 


+277 A97 $3.15} A441 »895,536 .531,8 
i 218,593 5,603,900 se 7 $3087  -) 
Net rev. from ry. oper. 


$2,058,904 $2, Sar. 541 $3,018,662 $2,734,075 
Railway tax accruals 512,661 040 671,254 630,67 
Uncoll. railway revenues  # “7 "702 10,038 1,697 


Railway oper.income. $1,544,579 $1,899,798 $2,337,369 $2,101,702 
t= Last complete annual report in Financial Chronicle May 9 '31, p. 3556. 


National Railways of Mexico. 
Month of April —-Jan. 1 to April 30-—— 
1931. 1930. 1931 1930° 
Pesos. Pesos Pesos. Pesos, 
7,502,766 9,449,880 31,215,166 37,611,050 
5,968,403 7,476,156 26,078,906 30,325,202 


1,534,362 1,973,723 5,136,259 7,285,847 
Percentage exp. to earns. 9.55% 79.11% 83.55% 80.63% 
Kilometers 11,520 11,509 

tSLast complete annual report in Financiai Chronicle Dec. 13 ’30, p. 3873 


Railway oper. income. $434,919 $478,605 
5 Mos. End. May 31— 
Railway oper. revenues. 


Railway oper. expenses. 








Gross earnings 
Operating expenses 





Net earnings 





INDUSTRIAL AND MISCELLANEOUS CO.’S. 


Allen Industries, Inc. 
Period End. June 30— 1931—3 Mos.—1930. 


Net profit after charges 
$18,085 $64,627 $10,502 $124,011 


& Federal we “ee ibb 
Earns. per sh. on 66, 

$0.11 $0.81 Nil $1.50 
12 Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1225 


1931—6 Mos.—1930. 


shs. com. stk. (no par) 
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Alpha Portland Cement Co. 














onths Ended June 30— 1931. 1930. 1929. 
aie. ..-... pone eis $3.265. 89 $10. 197 31 $31 $13.424.100 
A eeepemeninpeenaescr EBM CT bba'ai3 

Goering protic. <nc0.sns-eue $540,711 $1,329. “A28,219 
Other pies grote Lnbaw wahiiseneanl 540 art . cyt $37 - 274,169 
: . 
Dt Gieeb. ....ooccccecetinen $692,382 $1,578,642 $2,702 
i, | heat Ht Mea tt ate Bi 
Net income......-..---------+-- $546,583 $1408.916 $2.75.368 
LL gt alah aD or 105.000 140; 
Common aiigends tan is aki sbnige aa io na 1,066,500 1 =175.000 250 2,133; 
OS EEE A a <<< det$624,017 def$721,334 $102,368 
sh. on 711,000 shs. 
ee ee $0.57 $1.78 $3.14 


udes five quarterly dividends 
Earned Sur ius Account .—Earned lus 1930 923, pate 
née tnooune tor 13 montha eed June 39 1801 $546,583: toed S470 540; 


deduct ref, divs., 105,000 com. divs., $1,066,500; coral. $4: at “deprac 
for year 1928, $3 . additional F 
adjusunent of tormartet value at Doc. 31080. $99 $95,658: 


ustmen sack inventory to 
earned surplus June 30 1931, $2,971,0 
<2 Last complete annual report in Finenctél Chronicle Feb. 14 ’31, p. 1215 


American Chicle Co. 














6 Mos.End.June 30— 1931. 1930. 1929. 1928. 
Gross profit from sa 
after deducting cost of 
mat’l labor my 
ieee $2,516,663 $2,519,390 $2,386,527 $2,078,337 
. Decnceones ’ , ’ ’ ’ ’ " 
other ERG TEST 74,2 70,142 127 ,607 106,566 
Total income_..____- $2,590,919 $2,589,532 $2,514,134 $2,184,903 
Sell. & adm. expenses... 1,315,2 1,349,559 1,291,094 1,140,112 
Profit on operations 
ore int. - $1,275,656 $1,239,973 $1,223,040 $1,044,790 
Prov. for Fed. taxes___- 166,271 58, 155,745 121.038 
IOGRES SOO a ab cise KK Kes 28,128 31,361 
Balance, surplus____- $1,109,384 $1,081,334 $1,039,167 $892,391 
Sur.at begin’g of od. 3;414,024 2,696,285 847, 1,747 ,952 
Other lus adjustm’ts ° _.___. 176,990 508, Dr 1,427 
Prior peederred Ran 1 gevoe © Cees y att. S15 
Preferred di ae a ak Ce ea 
Common dividends. _-__-_ 747,077 746,511 435,089 0130°046 
Sur. at end of period.. $3,776,331 $3,108,098 $2,895,991 $2,425,854 
3 .on 
shs. p mock stk.(par $10 $2.22 


~| $2.16 $3.06 
a Dividend for seco Ns neg oe only, the dividends for the March 
charged against the surplus at 


omomnaine to $204,599, having been 
<= Last complete annual report in Financial Chronicle Jan. 30 


American Founders Corp. 
(And Subsidiaries 


quate 31 
31, p. 851 




















Income Account Siz Months Ended June oar’ 1980 

Siete it. dice peemmonsianbiinos $1,866,987 $2,191,551 

Dividends (including no stock dividends) ----_-- 1,808,300 3,068, 

Profit on sale of securities (net)_.........-.--- x a3,717,142 

Underwriting commissions, investment service 

fees (other than fees paid by subsidiaries) and 
DE BNNND. oc ccc ncannadnadenad 57,201 79,253 

RN cea inhi as ei'ed aie a aim omnia dog inabsenueidhonis $3,732,488 $9,056,94 
Interest and amortization of discount__......---. 1,392,590 1,242 ‘O18 
En SO ON ois ss etn a ba eens eain de 163,678 "167.929 
Miscellaneous expenses... .....-.........---.-- t 921,039 

Net income before appropriations and dividends. $1,572,834 $6,725,962 
Net apqropstenens by subsidiary companies for 

bond interest & preferred share dividend reserves 28,045 217,537 

i Ble ES Bhd digs ad a at om oot ake oe $1,544,789 $6,508,424 

Divs. on Shares of Subsidiaries Held by Public: 
ay ween GN on cas nccnd wa eedenunase 248,353 210,797 
I REE ES I NS SNE CRE 35,871 109,639 

Undistributed net income.....-..........--.. $1,260,565 $6,187,988 
Less: - Proportion of undistributed net income appli- 

cable to minority shareholders of subsidiary cos_ 160,047 295,736 

Bal. of inc. ep oF to Am. Founders -8hs.. $1,100,518 $5,892,252 
Preferred share dividends paid and accrued_-_-_-.-_. 384,761 430,781 
Appropriated for preferred share dividend reserve- 41, 281,622 

Bal. of income available for common shares. --- 74,288 $5,179,849 
Stock dividends (credited to capital stock at $3 per ” . 

share) paid on common shares..........-..-.. © ----.- b730,708 





asp 30g of income $674,288 $4,449,141 

Net losses on sale of securities aes ame six months ended May 31 1931 
($5. ny ,814) are charged against reser ’ 

As a reserve against Genveeedion * value of ‘olio items resulting 

from. the general devine in security values - the Fall of 1929, the subsidiary 

surplus aris of American Founders Corp. propriated $10,548,255 out of 

from Pron retirement of at. shares acquired at prices 

Solow tained during the 6 months ended May 31, 1930 

Scesanting to $2,877, 039 were charged against thisreserve. The he 

of such losses applicable to American Founders ."8 ownership as of 

May 31 1930 was $2,651,807. b Not including a special cash dividend 

ng to $2 $2,819,264 declared on Dec. 2 1 and paid Feb. 1 = =f 

out of undivided "profits as of close of preceding fiscal year, Nov. 30 1 


ke"Last complete annual report in Financial Chronicle Jan. 24 ’31, p. “eee 


American States Public Service Co. 
(And Subsidiary Companies) 
Month of Ma 12 Mos. Ended May 31 











931 1930. 1931 193 
Gross revenues. -...___ $137,951 $137,902 $1,813,826 $1, 730. 812 
Operating expenses _____ 63,797 64,831 842.813 821,742 
Earns.available for int. 
chges, res. & surplus $74,154 $73,071 $971,013 $909,069 


ke"Last complete annual report in Financial Chronicle April 4°31, p. 2579 
American Telephone & Telegraph Co. 


6 Mos. End. June30—  x1931. 1930 1929. 1928. 
Dividends...-.......- $79. 214,738 $72. 254 344 $66. 341 283 $57. 551,184 
OL EE eee 3,993,661 403,109 9.056.079 '432 432 
Telephone oper. revenue 58. 396, 841 b8" 189,585 54,696,001 ,495,536 
Miscellaneous revenues_ 771,030 757,577 643 ,232 "206,932 





Total $150,376,270 $144604,616 $130736,594 $112686,08 
Expenses, incl. taxes--_ 45,315,952 45,878,099 38,690 '462 oe 130; tis 


Net earnings. -.__.. $105,060,318 $98,726, 
Deduct interest___..._. 15,950,474 $8" 929 ry $72. Oaa ise vty S84" st-211 
Deduct dividends 79,882,087 64,390,659 56, 984,688 50° o28'3 


$9,227, ‘et $17,406,154 $23,117,351 $18,642,815 
arns. per s $4.8 $5.7 
x Subject to minor changes when ‘inal figures for June are available. 











ee ee ee) 


American & Foreign Power Co., Inc. 
(And Subsidiaries) 
Intercompany Items Eliminated.) 








12 Months Ended March 31— 1931. 1930. 
Subsidiaries— 
Operati PIVOTED 6 0 6. 0 tn bebiabinthcn siping sien tiie 6,410,288 $69.797.773 
Operating expenses, including taxes_............ #70 457 bie 35,003,974 
Net revenues from operation._.............- -$38,652.673 $34.793,.799 
CURSE IRBUNNG oc nc cin bp pups chudgegmubiiizgidpaved 2.796.248 3.371.439 
Gross corporate income.-_-.........-..--.--.-- 1,448,921 $38,165,238 
Interest to abvidends to & other deductions__.......... “1. 004 
Preserved < finn came. Vsdsdevbbnedocscand Er yd 2-335.) 
aa eeiles Te io minority terests________- 203'304 385.1 





Bal. applic. to American & Foreign Pow. Co.Inc$29,872,044 $27,575,758 
juste s hey Power Co., A nro — 








eo Pon Se hee Gad onthe bove) ... $29,872,044 $27,575,758 
as a anon 

bie toe a Power end Got Bias MAO 564.721 1.672.342 

ible ERAT SE OTT AE $30, 0.436.765 $29,248,100 

E including taxee.....................- 734 1,852,613 

Interest to public & other deductions.........-..- 4°390°333 2°067°043 

Balance applic. to pref. & common stocks _----- $24,248,698 $25.336 444 

Diyidends ref. stock ($7) & $6 pref. stock. ___- 5,288,963 4,164,354 
Dividends eo Sed i; stock, series A ($7). 


respectve 12-month periods, 


ee ee 


pplicable to 
nid or unpaid 


Balance applicable to common stock 


18,913,299 16,189,541 


$46,436 $4,974,549 

Note.—The above statement includes earnings only for the periods during 

which the respective properties have been owned, 

x At March 31 1931, all dividends on 2nd ae. stem & GD). oa 
. h 31 igi a divi 





been paid to June 30 1930 Subsequent to 
$1.75 per share was for payment May 29 1931, for the pone! 
ended Sept. 30 1930. 


‘2 Last complete annual report in Financial Chronicle July 18 31, p. 314 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 
—— of “Toso, 12 Mos. End. 40 30. 
1931. 














Gross earns. from Ne $609,026 $8,631,304 $8,638,679 
Oper. expenses & a. 334,768 59, 933 4,697,460 4 ‘511,239 
Net earn. from oper... $274,258 6287 20) $3,933,844 $4,127,440 
Other income. -__- ee 40,137 42,997 505,719 361,793 
Total income_____... 14,395 $330,198 $4,439,563 $4,489,233 
¥en Sisoen | aaaisd *1'649. 793 “1387.71 
Other int. & deductions. ’ 13,515 134,1 341,380 
a diac tenshdonihig oil 162,288 $182,499 $2,655,648 $2,810,143 
Dinidenas on preferred stock. .. 2.2... cceccnce 929,523 770,404 
ennee . bin bok Gi cabs in chee $1,726,125 $2,039,739 


Associates Investment Co. 
6 Months Ended June 30— 
Volume of business purc 
Net profit after han 


1930. 1931. 
Vib wikdiiad sonteeisain $19,143,181 $18,497,160 
437 ,028 428.699 














Earns. per share on 80,000 shs. com. stk. (no par) -_- $4.79 

t= Last complete annual report in Financial Crhonicle Feb. 7 7°31, p. 1035 

Atlantic Securities Corp. 

6 Months Ended June 30— 1931 1930. 
Dividends and interest received and accrued_--_-_- $111,77 $125,752 
EGS BOCES. (RGD) 6.00 cwenewvawatbeceenneatinen + geo 3,901 

rs IONS. 2. ccin Kks Biba ee akin dbebbbon cull $111,778 $359,653 
I Ce, od wll Kaas ic, Seow 29 
SUG GUE. 6 oss Vid vbinows caved dheonkits 10,447 10,788 
Taxes paid other than Federal income tax_.......  ------ 268 

NR a ie na wits decd ane $101,331 $348,568 
ees MU 1900s Bh oo noe okckies dedacsede 215,920 702 ,642 
Nii 82 ditntnle wi nui iie tidak ede tc en Dr.75 

gs ie i a es snk htt ial $317,251 $1,051,136 
ee NOE hi. oki «<n abidbdneonébe 90,000 90,000 

Earned surplus June 30__..-_.....--...-...-- to. 2 .251 $961,136 

e Account June 30 1931.—Balance, Dec $3, 
net losses from men and sales of investments, $685, 812; Bebusan June 30 
1931, $3,054,7 


taLast complete annual report in Financial Chronicle Jan. 10 ’31, p. 314 


Bankers National Investing Corp. 

















Case 3 one April 30— 1931. 1930. 
SES EEE TEP Tepe pep $23,378 $28 972 
Net oy an LI, IR 63 326 5,309 

I i iii os sii ect Maibach eslieciew sn tn sellin $86,704 $32,282 
ND CN ats, Aik dienes ww dhdbce ad siestniales wo  dhiktsimlbind 1,224 4,197 
on. cow cdisdtaesinondaddinoaies 9,002 13 
PEE CERNE. 6 6. ncn cie Stith hiiheinncsckkicttln 4,045 4,512 

Total expenses IB At as bs cw ch es thitapashihner dn inal ehcabiatichcot bible 14,272 +722 

Se I, ee Stine > ow dilate vi dill nidibhni'ns nas ideal i $73 ,432 $73 bos 

ed ouryies at end of period. .._...-.......-- $100,967 :028 
Barker Bros. Corp. 

Siz Months Ended June 30— 1931. 1930. 1929. 
pe RE a A ST $5,795,768 $6,478, $7,057 ,687 
Cost of — EERE AY RE SS ee -| 5,772,715 {4,245,767 4,674,613 

& administrative expenses_ (3' 55, 2,218,565 

Operating profite_............... $23, $76,853 $164,508 
Cr MI ls ion cece ndeccivenn 43,221 74,148 90,458 

I .274 151,001 254,966 
Provision for Federal income taxes_ -_- $66 706 . 18,410 ° 30,596 

ER echt ea. $58,148 $132,591 $224,370 
Earns. per sh. on 150,000 shs. com. stk. 

(no par) after allowing for pref. divs. Nil $0.26 $0.87 


kaeLast complete annual report in Financial Chronicle June 27 ’31, p. 4769 


Bigelow-Sanford Carpet Co., Inc. 








6 Months Ended June 30— 1931. 1930. 
EES SCHEME tp ae IE $1,048,4 56 856 
at Sac SL OD BE REE TE AS: IN peg 59,367 $on¢ ,659 

Nee ak ead award $1,107,833 $1,014,515 
TAROT Bet GOOOONOR... 4. onc i cc nanctoccesss 424, ; 
I ne eek wine alee 59,818 

SN hc ction on Seta se gs do Sig We BN ne Gh es mio eae $683 ,600 $525,668 

per sh. on 314,379 shs. of com. stock (no 
nea ian et: pcan a iam har Slips $1.91 $1.41 





t"Last complete annual report in Financial Chronicle Mer. 7 ’31, p. 1789 





<= Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1418 
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Bing & Bing, Inc. Carolina Power & Light Co. 
(And Subsidiaries) (National Power = Light Co. Subsidiary. 
rrqeriod End. June 30— 1931—3 Mos.—1930. 19316 Mos.—1930. ~aeeone ho “tho, 12 aoe i 30. 
sion a & interest $175,729 prof$230,803 $60,451 _prof$469,916 am ty revenues -_.. $811,919 $01335:080 $9,091.71 
Last complete annual report in Financial Chronicle May 16 °31, p. 3717 | OP& incl. -- _ 349, $314,025 °4,138.480 4, 132,41 
: Net rev. from oper -.- 2, ; 
Blackstone Valley Gas & Electric Co. Rent 1 for leased property 4g 375 yer = rH sone ots $08 ve Ra 'a08 
(And Subsidiary Companies) 
pian Gabe wueieee es $443 484 7 ,669 ete oF . ’ 
am of 48 Mos. End ea Other income. __-_>2_"" > 13,355 $385" $10 = $4738 O58 
Gross earnings.________ $519,983 $500,750 ; .556,540 
Operation — <= <22222222 249402 "270,317 "2/943.334 °3,159.276 Interest on ie. “40esin «| 4GS48 83:37 :862 D3ap oa 
|. - -Wocagmpanalpernnpsoanbe 41772 38008 442'371 435, er int. - deductions - 7,069 7,1 79,972 83 
Net divisible ee eee 958 $262,234 $2,938,347 $3407 
Net operating revenue $200,915 173, +730 ,255 .691,238 
Deductions _ endear nor: tcl $2,730 200 $2005 500 Dividends on preferred stock... .-.......--.--- 1,250,180 250.364 
inte os tes ts wrisesanintk tne abi Sasdiae Gib iain $1,679,167 $2,238,256 
aserent and cnet 2 a al a AR BE $2.6 F aD bees 3 Ot 8 k= Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 
p SRR EAMES Se OOM Pa Tey SAY NRE erent ane $2,102, -,@ 2. 029,627 
The Pawtucket Gas Co. of New Jersey. gigi He 


k= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1988 


Bohn Aluminum & Brass Corp. 


nd Subsidiaries) 


Period End. June 30— serd Mos.—1930. 1931—6 Mos.—1930. 


Net a after charges 
ederal taxes__ $488 ,261 $293 ,380 $925,557 $688 ,766 

Earns. per sh. on 352,418 
shs. com. stk. (no par) $1.38 $0.83 $2.62 $1.95 


<= Last complete annual [root in Financial Chronicle Mar. 21 ’31, p. 2201 
and Mar. 14, "31, p. 1995. . suai ‘= 


(E. G.) Budd Manufacturing Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net profit after tax 
deprec., $102,545 $297 803 $130,565 $408,211 
Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1037 
_Budd Wheel Co. 
1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after ch 


Federal tax $271,122 $511,519 $485,201 $925,132 
Last aeaiin annual report in Financial Chronicle Feb. 7 ’31, p. 1037 


Period End. ir ches. & 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period End. May emir 193 1—Month—1930. 1931-5 Mos.—1930. 
Net oper. fit after ord 
taxes, develop. chgs., ; 
&c., but before deprec. 
and. depletion $16,117 $263 ,852 $466,684 $1,180,821 
t= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 


The California Oregon Power Co. 

12 Months Ended May 31— 
Gross earnings 
OE REE ERO EEE 
Other income 


1931. 1930. 
Se ee Sor REE RE CS FY SC $3,959,893 $3,622,493 
2,090,356 2,157,840 
5,530 9,33 
2,095,886 2,167,178 
ke=Last complete annual report in Financial Chronicle May 2 ’31, p. 3334 


Canada Dry Ginger Ale, Inc. 


(And Subsidiaries) 
Apne End. June 30— 1931—3 Mos.—1930. 1 











Net sa $3.687.235 $3.990.043 $7, 7062 087 39.134 769 
Cost 0 of Poise and exp... 2.772.959 682 5,760,114 6,166,233 
Profit from operations $914,276 $1,424,361 $1 902,873 $2,988,536 
Other income_._....... 71,832 70,061 146,130 185,026 
Gross income____.__- $986,108 $1,494,422 $2, 049 003 $3,173,562 
Other deductions______ 141,862 105,506 172 315,349 
Depreciation___.___._- 79,496 73,225 3o0 ‘216 213,987 
U. 8. and Dominion of 
Canada income taxes. 100,200 145,327 170,300 275,125 
Net profit for period.. 664,549 $1,170,365 $1,336,315 $2,369,099 
ae ‘on — 12,631 510,684 512,631 510, 684 
no par)-_ 
Earnings per share__-___ $0.40 $2.29 $2.62 $4.64 


k= Last complete annual report in Financial Chronicle Dec. 20 ’30, p. 4047 
Canada Northern Power Corp., Ltd. 





33) Months End. May 31— 1931. 930. 
PE Tall a Eat NON a gc SUG Pe GLE $3 233,058 $3, 133. 781 
Gporating & OR ES Ae RTs 1,031,794 988 ,650 
Te IN oo te cesivaxe ine eee eed ee $2,201,264 $2,155,130 


Canadian Hydro-Electric Corp., Ltd. 





— Month of Ma —12 Mos. gry 
1931. 1930. 1931 
Gross.rev. (incl. oth.inc.) $753,184 $704,513 $8,783,700 625,168 
Net yy int. & deprec_ 648,115 600,461 7,458,310 3 386,851 
Bal. for divs. after int. 
and depreciation._-__-_ 160,168 155,239 2,051,855 1,385,868 
Divs. on C.H.-E. Corp 
Ltd., 1st pref. ie 62,500 62,500 750,000 750,000 
Net added to surplus. $97 ,668 $92,738 $1,301,855 $635,868 


ta Last complete annual report in Financial Chronicle July 11 ’31, p. 283 


Capital Traction Co. 
——Month of June 














—6 ory End. June 30— 
1931. 1930. 1931 1930 

Operating revenues. -_--- $ 351,017 $340. 623 $2,084,294 $2. 125. i79 

Operating expenses -_-_._- 249,141 245,606 1,470,757 1,520 
Pen ins hc ob ee 27,610 26,155 164,332 165, 134 
Oper. op and taxes__ o278. 751 $271, eed $1,635,090 $1,685,482 
rating income__----_- 74,265 68, 449,204 439,697 
eens 2a income_-_ 5,315 5, 3 12,121 12,503 
Gross income_--.-_..-- $79,580 $74,103 $461 326 $452,200 
Deductions from gross -- 33,739 33,219 187 ,327 183,109 
Net income_-_-_..._-- . $45,841 $40,884 $273 ,998 $269,091 


ka Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1616 


Colgate-Palmolive-Peet aa 

6 Months Ended June 30— 1931. 1930. 
Net profit after deprec., int. and Federal taxes___ $4,003 ,694 $3,760,625 
Earnings per share on ‘1,999,970 shares common $160 a os 


stock (no par) 
t= Last complete annual report in Financial ChronicleMarch 14 1931, p. 
1997 and March 7 1931, p. 1807. 





Earnings for 6 Months Ended June 30 1931. 


a ag ET a lg th RNS Si PS ee BE FM SE $88,624 
A ne eee caltigtaibe. Cec 
gE ig ARI Se ag at Mi 3 Se ARR pets 2 i $89, ~~ $89,142 
PENMNRRE TI tepane=amtanwanmaanwins ——on nearer or 9.58 
PI, NN cies dni: os owe is er lstleee asin @ wo ecipemlbtdeeaae 2 
Net income from dividends & interest___._.__.._...____. _- ~~ $86,636 
Reserve for dividends on participating shares sold (proportion of 
dividend pref. accrued on dates of issue)_______...._.___.- 683 
for dividend on participating shares payable Aug. 1 ‘31 80,500 
Se BOON. Ccu en Web dakiemnmoamesbece 33.519 
ZA SrGin GAR OF SOCTINIE. Son cn kciinnnncsdingunnie~enbe cum $48,671 
Note.—The liquidating value of one 5 mticipatit share on June 30 1931, 
after deduction of the dividend 1 1931, was $32.11 as com: 


pared with 9 Dec. 31 is 
Cost of in ee nts heir market value by $2,470,242 on Dec. 31 
1930, and by $2,470 B47 on tas 301 


t= Last complete annual report in Pimansiat Chronicle Feb. 21 ’31, p. 1419 


Cities Service Co. 








——Month of June —12 Mos. Bnd. June 30— 

Gross carnt $2,367 345 $5,262.522 $48, 813303 $56,217 379 
rn -——<-<-<-<—=— = , ’ 

+ << te eter 182'194 202888 - 2'672'648 — 1.757°150 

in eciees........ 2,185,150 $5,059,634 $46,139,655 $54,460,129 

ne eee ache 27- *T:0it 245° °'634°330 °12°086,003 6,042,148 





$4,425,304 $34,053,652 $47,517,981 


Net to stocks & res’ve $1,173,901 
: D . 61 613.462 7,361,567 7:179.545 


Divs. on pref. stock. .__ 3,465 





Net tocom. stk. &res. $560,435 $3,811,842 $26,692,084 $40,338,435 
Last com 53h So canaet report in Financial Chronicle Apr. 18 ’31, p. 2955, 
and May 9 ’3 


Community Power & Light Co. 
(And Controlled Companies.) 








Month of June——— 12 Mos. End. June 30 
1931. 1930. 1931. 1930. 
Consol. grossrevenue_.. - $413,107 $467,693 $4,643, S18 $5. 124, re 
Oper. exps., incl. taxes_-. 221,023 243,199 2,683,3 2,786.49 
Bal. ap for Ph sly 
., depr.,taxes , 
divs. andsurplus...’ $192,084 $224,493 $1,960,133 $2,338,361 
Connecticut Electric Service Co. 
ee er Nn, tee, ei ee 
rec xes, - 
Tasted’ pectbannd Gitte Hig. ncacaks sot $5,064,333 $4,908,814 
Earns. per sh. on average eres outstanding -_-... $3.68 $3.4 45 


‘Last complete annual report in Financial Chronicle Mar. 4 31, p. 2385 


Consolidated Laundries Corp. 
(And Subsidiaries) 














Ended—~ June 20°31. June 14°30. June 15'29. June 15°28. 
Not salensncrann-n---~ DAD “SHGodORL SH ink zgs “$4147 L1G 
ea Bein 717847 3.814, B15, 
hos gad te 333445 °'319:427 276,554 254,302 
ti 90.057 $529,901 $446,961 $377.17 
ote ote. Se 35.984 36.614 101240 
Tiigadene 1,685 $565,885 $483,575 $396,419 
BR om ea see eo 138605 117,428 "120, 
Federal income tax (est .) 51,184 50,624 1,016 sae SE RF 
a ia OF 67.342 $386,656 $325,132 $276,190 
Lady dividends ___- ° é 24, SE.» oy, thee a 
Common dividends. ---. SL BGO 3. “heoces  aitace teknneo 
Balance, surplus- a $145,177 $361,661 $297 ,761 $276,190 
common 8 
* 404,013 «401,385 «398,726 396,903 
outstanding (no pat). 2 ry a 50 $0. $0. 4 


per share 
cS Last ppl annual report in Financial Chronicle Feb. 14 ’31, p. 1230 


Cream of Wheat Corp. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net income at taxes © $317,827 $361,226 $804,623 $891,924 


and Federal taxes ---- 
$0.53 $0.60 $1.34 $1.48 


Earns. per sh. on 
shs. com. stk. (no par) 
‘er Last complete annual report in Financial Chronicle Mar. 7 "31, p. 1808 


(The) Detroit Edison Co. 
(And Subsidiary Utility Companies) 








12 Months Ended June 30— 1931. 1930. 
ie DONNER. 5. cs oc che sdcnubniacsane $48,231,014 $52,768,532 
et eee 2°419,570  2°783.359 
ema a RRTESEE Rep 582A Dr7.781 Dri5,162 
Total operating revenue... _...........-.-.--- $51,109,080 $55,970,804 
isdn anette tUMMRA coc t Lecce ees caueods 61,079 69,06 
aT I i aie ei a el cea $51,170,159 $56,039,867 
Operating and non-operating expenses____....-.-- 068,556 37,610, ‘613 
Interest on ye oe a me ition sido 5.653 ane 5, FA 348 
Amortization of debt discount and expense_-_---_. A ’ 
(i Tameouws ee Se Ss a Pty 38,250 37,050 





WE OOD. oo noo ceadta dn cedoekkh nokaneee $11,129,862 $12,367,835 


1B Last complete annual report in Financial Chronicle Jan. 24 31, p. 648 
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Detroit Street Railways. ee Texas Co. 
“n— — E o— ( bsidiaries) 
ating Revenues— i adh 1930. “2 1931. -_ ae 6 Months Ended— June 38 31. 1930—May 31-1931. 
y oper. revenues. $1, ie 225 $1,444, Oe $15, a ArT 614 $19. 933, b+ a =. ss dis >to ts > 0 tot ts tren i situ tt $4,949,985 ar 17% rt} $6,812. 792 
Coach oper. revenues... 267431 __ 243,00 ASS _ 4404808 | Cont of onles. —----ga----=--------- g Meinl “"SORG10 | *'426:300 





Total oper. revenues. $1,416,647 $1,787,953 $18,479,052 $24,338,810 
























































E. Net sia: es pucnniiinietiioiais tsi daiaiaae ap $1,431,206 $2.179.106 $2,143,674 
Wray oper. expenses expenses. 904,515 1,152,294 12,821,128 15,189,898 | Other income. <722222222-2222022-2 26,362 06/931 69,226 
. ae’ oA a ce , . = + > nel Dee ani atcign we «om oceunmameade ts $1467 66 $2, =. oss $2, a Y 300 
expenses. $1,236,968 $1 A46, 482 $15,910,123 $19,473,85 peal QS : 
Pe Ri tlle ang 179.978 AST SLAB Ea 1.404 O58 | Takvenerve...........2-200222.. 118000 286°874 —-262°362 
Taxes assignable to oper. 5,106 345000 775,381 766,462 | Losses of minor. subs. & exps. of 
; co) OLgenni parent company -_---------------- nt MS ee 
ting income. _-_-__-. $114,572 $276,380 1,793, J J 
2 come Cn RS DE nO $1,185,092 $1,832,160 $1 873,519 
on-operating in sap 7 A61 9,454 125,164 128,845 pene SPnCheoraer inne ~ cee SRN 547°383 °2°189'532 1°459'688 
nt nen a Pehae Oa — €285,594 (G1.918.711 | 94.227,596 Gites Paredes... sss esc ees $637 .709 def$357, 372 $413, 831 
Interest on funded debt: ee ee Rh ae ee $1.62 $2. . $2.56 
ruction bonds- 64,592 64,592 785,875 785,875 ‘2 Last complete annual report in Financial Chronicle Feb. 28 31, p. 1612 
bonds______ 9,791 10,255 124/315 129,967 
Add. & better. bonds_ 15,164 15.756 188,843 196,043 r 
Equip. & exten. bonds - 18,91 } 10,547 236.982 10,547 Gabriel Co. 
lace. nds _ RR Secon a -. ieee pre ay 7 
rehase contract... ‘18,637 1U00 Se... SAR TAS | gg Briel Bas. Fae en ee eee tax aan 
eeee CN OE I venee ! ocece- == aare 20,625 | “tion and other charges $7,903 $30,508 profit $298 $87,388 
Total interest... _- $144,146 $116,860 $1,585,354 $1,387,768 ‘<= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1627 
deductions.____- 12'864 9.946 215,364 335,969 
Total deductions... $157,010 $126,807 $1,800,719 $1,723,737 Galveston Electric Co. 
ot income..........- —34,977 159,027 117,991 2,503,598 Month of Ma —12 Mos. End. May 31— 
Dispoeltion of net inc.— 1931. 193) 1931. 1 
funds: Gross earnings.......-- $92,394 $99,041 $1,185,527 $1,336,333 
Construction bonds __ 42,715 2,715 519,709 503,095 MR 49.004 52,467 643.433 652,582 
Purchase bonds_____ 10,931 10,931 133.000 133,000 aa='bcco....... 8'979 13.412 138.552 152,852 
Add. & better. bonds _ 13/150 13/150 160,000 Mp Mee | Wee. ...ses......... 3/681 5.910 66,428 551 
, = AS 4 ceo: «Meese - $30,729 $27,249 $337,113 $456,346 
r Dp eS 0 — 8 -- Net operating revenue > ° ’ , 
Purchase contract. _- 82,191 146,919 1,591,177 1,787,518 th ie Sn Ek Ra ete tis, soya al,039 x466 
penn ine Rarer’ core Ee mtcanaed 258,333 | come trom other sour 
Total sinking funds... $178,661 $237,068 $2,619,134 $3,065,897 | penne 5 amortization (pi oda 8 a seae.se SS 
, , , ’ , ’ rt t ee ee , , 
Residue deficit........ 213,638 78'640 2501142 562,298 | terest and amo pe sibasnepnes 
EER Rr seca Rp i ear NRG LoD ES ae $233 ,464 $348,810 
EG oimibare tween —$34,977 $159,027 $117,991 $2,503,598 Interest goo amortization (G.-H. E. Co.)_____-_ 163 ,234 164,177 
i P CEG LO Se Re ok, OL Ce a $70,230 $184,633 
Devonshire Investing Corp. a Interest on funds advanced Galveston-Houston Electric Co., $113.34; 
Siz Months Ended June 3 1931 1930 interest_ during Copstrection, $926.08. x Interest on funds advanced Gal- 
Interest received and accrued..............----- $3,537 $6,533 | Voeton-Houston Electric Co. 
SEY SEONG otic cncacoccusucceecow 31,465 29,569 ? 
Total! — s ibe Galveston-Houston Electric Co. 
er ee (And Subsidiary Comparies) 
i re a "150 426 — Month of Moy — —12 Boe. End. May 3 31— 
NO 2 ites eS ao cae Sel ye $30,150 $29,374 | Gross earnings_______-- $366,449 $395,486 $4,509,147 $5,086,463 
Profit on securities sold after related Federal tax__ loss 143 “9'497 NSS a 168,632 197,039 2,138,748 2, (368,514 
aintenance._____.-_- 50.787 60.462 f "743.761 
RN ES, ie t. couk we si eaiel hae kao $30,007 SOE © SUM i as ois Bciemne 27 604 32,244 361,250 374,470 





keLast complete annual report in Financial Chronicle Jan. 24 ’31, p. 662 tebe ting revenue ($119,424 $105,739 $1,339,861 $1,599,715 
Income Pro EERE en OR SE eS ea ee 











Dome Mines, Ltd. OE a LO lah niger ana $1,340,787 $1,599,715 
f = Ported End. June 30— 198 18 Mos —1., } 931-6 2foe—1 930. Interest and amortization--_--._..------------ 798,285 826,140 
‘otal recovery......-..- : ‘ : 344, 
. RIN, ii di cla a nineties ide $ 542,502 $773,575 
Other income--_-_-._..--- 38,649 75,609 127,719 166,776 *Interest on funds for construction purposes. 
Total one ge $961,990 $160,631 $1,893,442 $511,684 Ke Last complete annual report in Financial Chronicle April 4’ 31, p. 2581 


Oper. & gen. cost_____- 492°752 201,395 "948,275 462.760 
Est. bea, “EU. 8. taxes 34,895 





xine ra 62,676 nih General Baking Co. 
Net income. -_...__. $434,343 def$40,764 $882,491 $48 ,924 Earnings for 27 Weeks Ended July 4 1931. 
Note.—In the above figures no allowance is made for depreciation or | Profit from operations______._._._.....-...-------------.- $4,178,250 
depletion. Frovision - epeeciation. Seine o-oo oar larenereenno ane yt Age 
‘Last com , " nterest and discount on debentures______________..---.-_-- é 
er Las: plete annual report in Financial Chronicle May 2 ’31, p. 3349 Seen de Seen aa Gee ees eee 368'487 
; . Co. a ak i a ik ow ei alii $2,702,238 
(S R. ) Dresser Mfg Co Earnings per share on 1,594,799 shares common stock._____- $1.46 
FP Fm orig Ended June 30— 1931. 1930. 1929 The net income of $2,702,238 (as above) compares with $2,617,857 for 
Net ne alias oil suuénses dase. ------ $610,917 $548,931 the 27 weeks ended July 5 1930, or $1.40 a share Reured on the same share 
ructure. 
Be hd Federal income taxes. - $411,909 = 414,691 = 411,788 | ‘> ast complete annual report in Financial Chronicle Feb. 21 °31, p. 1425 
eee, OF BO! MM 
0 = 
En taka... $2.12 $2.14 $2.11 Gillette Safety Razor Co. 
x Figured under the participating provisions of the shares. (And Subsidiaries) 


kee Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1280 Period End. June 30— 1931—3 Mos.—x1930. 1931—6 Mos.—x1930. 
Net inc. after int., depr 























Saxe T Electric C (D , me ree. a ke $1,260,575 $2,642,022 y$2,682,345 $4,806,370 
stern lex ° e - com. - outstand- 

pe Pl a ae elaware) (fio Dar) —— 1,998,769 2,205,819 1,998.769 2,205,819 
Betes).....-89% o's - Papen per eee. U.. 

Monn of May att Mos. End. Ma 31— ' wabxcuding ing "Aurosttop Sate Safet: y Hazor Co. a its subsidiaries. y After 
earnings____._ --. $783,335 $860,296 $9,935,276 $10 age. 293 Consolidated income account for six months ended June 30 1931, follows: 
—-.. . 383676 411.298 4'936.053 4.636.053 | Operating profit $5,421,879; interest $463,527; depreciation $565,885; 

aintenance._.______. 34,036 44149 466,924 543.855 | Federal tax, $510,122; reserve for obsolesence ‘$1,200,000 net income 
ep paertalebia as 67,505 68,796 739.617 __678.019 | $2,682,345. 1 report in Financial Chronicle April 11°31, p. 2780 
st complete annual report in Financ ronicle Apri "31, p. 
anne 0 ting revenue 298,1 J :792,681 177, 
me Roan ose seaing SunE-TI6 ” SO6.061 HO.TER AR IT as eae fe 
Dance. - - ween nneeeeeene---------------- $3,813,352 +, 214,835 Period End. June 30— 1931—3 Mos aroeling - 1931—6 Mos.—1930. 
oo een ne neeenen---5---------- 2 1,838,720 1,513,925 | x Net operating profit.. df$49,313 | $100,445 df$110,880 | $337,469 
Tania $1,974,632 $2.,700.910 Other income______._-- 22,692 37 ,853 50,889 77,597 
Interest and smmertmemabk. to cccc lc. eee "434,875 (488,024 Total fs 
ee : soz | rnmnie ‘Ooms -----: SSGR.SRL SERRE AGRON) FREER 
WOM. cn accbeaccaucncs....... ......... bee ee ote oon fe ‘ 4 , 
a pare on funds for construction purposes. $1,689,756 $2,212,885 | Liq. loss of subs. ----- hain ee eee sacs 
a men eg emeetination charges and dividends on securities of constituent Net income_________ df.$102,557 $86,007 df.$197.320 $310,043 
compa: eld by the public. Earns r share on class 
1 Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1795 | A stork 
port in Financia ronicle Mar. >» p- 179 A stock (no par)__-_- Nil $0.49 Nil $1.77 
x After deducting depreciation, selling and general expenses, provision 
Eaton Axle & Spring Co for reserves and for State and Federal taxes. 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2401 
pg Ane Subsidiaries) 





™ ag aaa Baded vA son 30— ‘s 1931. 1930. 
e ro aiter charges, deprec., Fed. taxes, 
MENG QU eet soccer ee x$564,171 y$1,385,630 Gulf States Steel Co. 
Earnings per share on 694,470 shares common Period End. June 30— 1931—3 Mos.—1930. 1931—-5 Mos. vive = 
I Nn enn es $0.81 $1.99 | Net operating income__-def$26,624 $128 .354 $36 353 $444,380 
x After deducting Wilcox Rich Corp., class A dividends amounting to Taxes, depreciation, &c_ 277 ,0i9 226,793 557 .037 447 ,917 
$72,848. y Excluding Reliance Manufacturing Co. Balance. deficit $303,643 $98,439 $520 484 $3,537 
‘2 Last complete annual re i , ft Se Is phaleas . pao = shi > 
p report in Financial Chronicle Feb. 28 '31, p. 1626 t=Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2208 
tir al enema of America at Baltimore. Hollinger Consolidated Gold Mines, Ltd. 
iz Months Ended June 1931. 1930. 1929. Period Ended June 30— 1931—3 Mos.—1930. — 5 as 
Shares sore class A&B sinc oni. $32'8492 «= $98.263 © $79,346 | Net profit after expenses ; ee 
Shares com., class A & B stock outst_ 125,000 125,000 100,0 000 & taxes but before de- 
Earnings ES OS Se ee eae $0.59 $0.73 $0.7 (CRS ae $520,523 $1,166,354 $1,503,469 $2,250,733 





ke" Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1041 t= Last complete annual report in Financial Chronicle May 16 ’31, p. 3724 
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Idaho Power Company. 
(Electric Power & Light Corp. Subsidiary.) 
—Month of May— 12 Mos. End. — 31. 
1931 1930 193 























‘ & 93 
Gross earns. from oper_. $386,215 $348,719 .262,857 $3,996,054 
Oper. expenses & taxes- 184,690 168,508 * "888 1,958, ‘671 

Net earns. from oper. $201,525 180,211 $2,213,969 $2,037,383 
Other income---..-..- 6,851 8,197 4 82,202 79.648 

Total income--_-.-.-.. $208 376 188,408 $2,296,171 $2,117,031 
Interest on bonds-_-_- .. 54, . 54,167 . a ,000 
Other int. and deduct _- 5, 442 71,035 83,501 

ileus en ata Soa 148,87: 128,799 1,575,136 $1,383,530 
Dividends on preferred stock a : es maser ¥ 396,040 360,906 
I ET TGR A: CORR CN er RY ere Re $1,179,096 $1,022,624 
Incorporated Investors. 
any nue fe. ay pions Bamee June 30 1931. $205 
vs -—<—<—<—--— = , 
Vanda inet ee... 258,465 
eee evens Greene eS ce. te ew bbiien ao meanseenh $464,371 
pions Tee tame oA k mmc es a8 
Undivided earnings June 30 1931..............--.-------- $255,104 
Insuranshares Corp. of Del. 

6 Months Ended June 30— 1931. 1930. 
pO REESE ae, Se oy ei pede re $196,889 $179,305 
RD: CU es bE rake Kb SHEA DOS 510 s 
PEs Gk GRAS GE GOUISINOD. «. 6 ok Gin oe ore ncdece.. anne 13,487 

NN 58S i ee eee. $197,399 $198,818 

mpemes Gad terest... .. 6 nncnnccccscccee@ 37 ,357 33.939 

Se ebacé tices. Sidi $160,042 $164,879 
Te a en oe ers 2,860 2,716 
Adjustment of 1930 expenses____.___..._-.-.----- igen! “Sides 

Earned iT SE. os anncoc ean an $167 ,596 


$163,923 
t=" Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2003 


Investment Corp. of Philadelphia. 
Earnings for Siz Months Ended June 30 1931. 


Net income for period....-.-----.----------------c-e----- $28,712 
Diehieis wales ass oe. Ga Ske. 8 SW Se So coe cc dcccncen 19,897 
Re A AGS: As SRR OL RI 2 ANT IDR EE Te BEF Nee” $8,816 
Deficit Dec. Be Pi i orks capes onpesneednieeapeeeen 88 
WIGS Deak bw oo eee be eet ow End op a snccegtiessssas $3,070 
Net loss on sale of securities, 
Net profit from inception va operations (Jan. 9 1929 to 
ES, A SI sss eanin ws dies ate Sh ceooth wes mi oes een eee 81,892 
Net loss for six months ended June 30 1931---.-.----~------- 


149,690 


Balance deficit 67.798 
<=Last comptete annual report in Financial Chronicle Feb. 14 ’31, p. 1235 


Italo-Argentine Electric Co. 


Period Ended April 30— 1931—Month—1930. _1931—4 Mos.—1930 
ting revenue - - - - - $539,988 $629,868 $1,951,035 $2,269, 278 
et operating revenue 352,732 402,778 1,218 ‘976 1,401,371 
x Net operating revenues are after all general exploitation expenses and 
taxes but before deduction of interest, rentals, amortization and 
—— as well as the 6% tax on operating revenues payable to the muni- 
Cc t 
Note y-_ Revenues for the first four months of the year expressed in Ar- 
— pesos showed 2 increase over last year but the gone in Argentine 
xchange has resulted in decreased earnings expressed in dollars. 
‘= Last complete annual report in Financial Chronicle June 20 '31, p. 4587 


° 


Jacksonville Traction Co. 
—Month of May— 12 Mos. End. 4 31. 











1931. 1930. 1931. 1930. 
Gross earnings. ------- +798 1939,731 $979,286 $1,106,580 
Operate... -ccesscase 39,953 44,471 501,099 572,110 
intenance. .-..-..-- 0,836 11,675 133 ,257 159,608 
Retirement accruals* - - - ,142 15,140 187 ,835 172,120 
FS os iG ice dementias 7.925 8,820 87,263 106,919 
Oo ting revenue----- $5,940 $9,623 $69,830 $95,822 
Cc . _ — 
portion ; 
wa. 433 562 5,071 6.389 
Net operat revenue $5,507 $9,061 $64,758 $89 ,432 
nearest & pore rs san ids iu cca sino wb an Sah Paina as as 162,309 156,096 
EE ie oss. ctiinibp elie chdonwetnanname $97 550 $66,663 


* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly ‘operating expenses. 


‘= Last complete annual report in Financial Chronicle Feb. 7 °31, p. 1030 
Kimberly-Clark Corp. 
Period End. June30— 1931-——-3 Mos.—1930. 


Net sales (exclusive of 
interplant, sales) - --. - $4. 916,369 $6. 936, 991 


1931—6 Mos.—1930. 
$9 788,262 $11,844,074 











Cost of salegz --..------ 3,734,273 313,488 7,486,266 8,671,924 
General & gelling epxense ; 
including bond interest 631,200 693 ,682 1,189,177 1,362,207 
Profit from operation. $550,897 $028. ree $1,112,819 $1,809,943 
Other income... ....--.. 197 .443 619 355,098 266 ,647 
Total income- ------- $748,340 $1,116,441 $1,467,917 $2,076,591 
Federal income taxes - - - 94,000 133 ,973 179,429 249,191 
Prov. for divs. on pf. stk. 150,000 150,000 300, 000 300 ,000 
Net amount earned on 
eee $504,340 $832 ,468 $988,488 $1,527,399 
Amount earned per share 
on common stock - - - - $1.01 $1.66 $1.97 $3.35 


a Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2403 


(G. R.) Kinney Co., Inc. 


6 Months Ended June 30— 1931. 1930. 
Net loss after charges & Federal taxes $221,018 $206 ,673 


‘Last complete annual report in Financial Chronicle April 4 ’31, p. 2597 


Kroger Grocery & Baking Co. 


24 Wks. End. 1st 26 pe. 
Period— June 20. Fer of er 
Average number of stores operated-_------------ 


Sales 

Net profit after depreciation, taxes, &c--------- 
Shares common stock outstanding (no WP Sacces 
Hartings per share... . .. . 2222s eect ecececenese 


1="Last complete annual report in Financial Chronicle Feb. A "31, p. sa08 


——————_—_—_—_ 


(D. Emil) Klein Co., Inc. 
ey am star ghee & Federal 1°34 "765 3157 086 
rges TOMA. scuac e 
Earns. per sh. on 100,000 shs. com. stock__..._..- ° $1.29 $1.22 


te Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 666 


Lehigh Valley Coal Corp. 
Period End. June 3 1931—3 Mos.—1930. 1931—6 Mos.—1930. 











x Income from 
‘ a remerbe - $683,531 $389,851 $1,843,883 $779,813 
operations... ....._. —13,123 5,194 —46,801 —34,597 
x Total Yama 
operation... ......- $670,408 95,045 +797 ,082 45,21 
Other income._._...... 372,732 bets 165 i 307308 #565. 
Gross income... ... 
‘ie’ income ae $1,043,140 $856,210 $2,604,388 $1,711,075 
on reserve coal ° 
aot 531,915 621,791 1, 134. 9 1,279,281 
iit - . t , 48 
Depreciation & deple___ ; j 
_ pron ar 346,344 377 ,006 25,744 "724,974 
ty interests..... -. 4,683 Cr.1,594 14,019 Cr.4,765 
Net emg for iod 
peer ae, Coal Coal y Coal Corp... $160,198 —140,992 $730. 136 —288,41 
226,527 225,920 226,523 238.020 
fete _ outmedg. 1,202,270 1,200,629 1,202 270 1,200,6 
Earns. Per share pref_ __ $0.71 — $0.62 $3.2 —$1.28 
div)..... $0.01 —$0.26 2  —$0.52 
x (after pref. di depreciation and depletion. : = ‘ 
k=Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1629 
Lincoln Printing Co. 
6 Months Ended June 30— 1930. 
Net income after deprec., Fed. taxes and all] chgs- $ias, 1673 $425,546 


teLast complete annual report in Financial Chronicle Feb. 14 ’31, p. 1236 
Louisville Gas & Electric Co. 
12 Months Ended May 31— 1931. 1930. 
Goats a iit ines ts AAU. ses putas eh:dh en 0h we leeds $10, 492-278 .275 $10,387 064 
a Pe 5 a eet eee eee 581 30 m" 516" 


Net earnings including other income $5,980,379 $5,928,482 
‘Last complete annual report in Financial Chronicle May 2 '31, p. 3335 
McIntyre Porcupine Mines, Ltd. 


Quarter Bad. June 30—__—1931. 1930. 
Gross inco $1, ote 671 $1, 133 eee 





1929. 1928. 
$1,062,611 $1,027,063 





401 633/303 592,499 0, 
Tax provision....__.__ 39,799 31,528 28,933 oN 00 
Profit before deprec_. $461,471 $484,035 $441,179 $434,483 


t=Last complete annual report in Financial Chronicle June 6 ’31, p. 4253 
Mackay Cos. (Postal Telegraph Cable Co.) 
Month of Ma —5 Mos. End. May 31— 


1931. 1930. 1931. 1 
$2, 1 428 $2, ant 364 $10, 006, pe) $12,040,890 





Pet one cable oper. rev. 


pO RR RE ee 4,103 204,950 1,4 885,095 
All ae maintenance__ 48,557 146,203 1, Ob ese 951,938 
Conducting operations._ 1,844:746 1,894,974 8.836.173 9,792'738 
Gen. & miscell expenses_ 83 ,681 68.423 410,772 424,717 


Total telegraph cable 














operating expenses... 2,311,087 2,314,549 11,053,955 11,984,488 
Net tel .& cable op.rev. —$116,660 123,814 — ‘ , 
Uncollectible o con: re : 6,2 eae 3 B00 $37 '380 $36 000 
Taxes assignable to oper. 42,500 38 ;000 212,500 166,000 
Operating inceme__.. —$165,410 $80,814 —$331,039 —$149,598 
Non-operating income-- 8,025 27 ,623 i 55,144 
Gross income_._....- —$157 ,384 $108,438 —$286,074 5,546 
Deduct from gross inc. . 180,364 153,751 885,451 692/309 
Net income......... —$337,749 —$45,314 —$1,171,525 —$686,763 


t2”Last complete annual report in Financial Chronicle April 4 ’31, p. 2581 
(Arthur G.) McKee & Co. 


6 Months Ended June 30— 1931. 1930. 
aes aeons after all charges including reserves and 
Barnings om are on 84,410 shares co ®eeee n Btock $335,415 $292,810 


Ee eee ee 


$4.21 $3.47 
t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1432 


Magma Copper Co. 
Period End. June 30— 1931—3 Mos.—1930. 
Net earns. after exps. & 
depreciation but before 
agburing eng a Mong a $222,737 $187,784 $611,413 
uring the three months en: une 30 1931, com: 
— $07 pomnde of refined ome at a cost of 8.70 cents ony eee 7 Ath 


nd silver values cost does not include gh sence |g F 
taxes, but includes depreciation and all other fixed 
The net earnings for the period were based on a net eS st of 9.8 98 cen 
per pound of copper. 


t= Last complete annual report in Financial Chronicle April 25 ’31, p. 3160 


Market Street Railway Co. 
12 Months Ended June 30— 
COPE GRSTINGS o5. oin giis e io os ee oc a linn Haken 


ings 
Net earnings acl other income before provision for 
retirements 


1931—6 Mos.—1930. 


1931. 1930. 
$8,890,075 $9,508,732 


1,331,543 1,531,746 
t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2581 


Mathieson Alkali Works, Inc. 


Period End. June 30— at Mos .—1939. 1921 ty 
Total earnings - - - $689,168 $922.04 048 $1. 204308 § 1930. 
1,29 





Deprec. & depletion - - —- 284,681 0 1. piss ret 

Income charges-------- Cr10,818 Cr14,892 oat B85 Cr35,814 

Federal inc. tax proy--- 37,159 69,962 70,899 133,712 
Net income.-.--.-.--- $378,146 565 $66 

Shs. com. stk. outstand- 650,380 ° 650,380 Hh 380 $1.550'380 

Earnings per share- .- --- $0.51 $0.81 $0. $1.57 


Ba Last complete annuat report in Financial Chronicle Feb. ta 31, p. 1236 


Mohawk Investment Corp. 








6 Months Ended June 30— : 
Dividends and interest received_ ____ $73,931 $97.09 193929 
Heserve For tae aon cine Sv diddcce 4,2 5, ; 
EE ME SLE We NI 17,800 27.912 10,682 
Re OE 8 re witvnecbdaueuuwbe $50,147 3,750 29,231 
Dividends declared_._...........-. 73,187 $63 ,03@ #70 604 
Oe Mv crnicthtencnndans ede $23 ,039 $13,279 $16,393 





‘2 Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 668. 














FINANCIAL 





133. 


CHRONICLE [Vot. 














Motor Products Corp. 











Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Gun weelte...-....<. $320,563 $631,684 $556,081 $1. 106 393 
) | nr 36,597 34,406 257 

Total income_.._.--- $347,160 $656 10,487 $1,151,650 

= oe een 76, eoeetn «| aa'gi5 © aan 'oas 
RT 73'492 1087532 1571051 —«-2:17064 
Fed. & eee taxes 28, 55,000 42,000 90; 
prep teens. cs <s+-<> $164,434 $370,220 $257,121 $602,238 
my ooneogeee ere 195,699 197 
pe Se Bet) 58 -5----- ae a3) a3 Os 


‘Last complete annual report in Financial Chronicle April 11 ’31, p. 2784 


Mountain States Power Co.* 


12 Months Ended May 31-— 1931 
CE Ss 60:5 bd on whe manenpimiaren ae manmne $3,457 347 
BE SENG 6. cnvnderdcusdabvbinitnenakamad 1,198, 
NN a0 cae sii saieg nicks on ak pitas heh hi ttn te bial dt ean 213 482 


1930. 
$3,446,727 
1,321,114 
76,368 





Py ha earni bt ao: other income 
‘or od are for 
és eaeines of properties sold are 


Nebraska Power Co. 
(American Power & Light Comapn 


ub. 
——Month of sc Sage ‘ena. Apr .30— 
31. 1930. 1931. 1930. 


$1Al1 $1,397 482 
cack 9 tok now comprising the system. 


Sar Last complete annual report in Financial Chronicle Mars 2 31, p. 3335 
































1 

Gtoss éarns.from oper.-. $575,720 $539,287 56,647 $6,169,607 
Oper. exps., incl. —.. 264,398 266,418 8 568,334 3,082,458 

Netearningsfromoper $311,322 $272,869 $3,488,313 $3,087,149 
Rent for leased prop- - -- 18, 285 15,185 203 ,786 171,166 
PE, os csadcnedm $293,037 $257,684 $3,284,527 $2,915,983 
Other income--_-_....-.- 16,274 18,276 173,189 215,839 
Total income--_-....-- $309,311 $275,960 $3,457,716 $3,131,822 
Interest on bonds. -.--- 67,250 67,250 807,000 807 ,000 
Other int. and deduct - ~~ 5,552 5,596 88,040 71,071 
ee eee $236,509 $203,114 $2,562,676 $2,253,751 
Dividends on preferred stock. --.....----..---- 430,708 379,000 
I ade nimi tail sili ws oa ti: wines cin ds Soeniailanaatine $2,131,968 $1,874,751 

New Orleans Public Service Inc. 
(Electric Power & Light Corp. Subsidiary) 
Month of Ma —12 Mos. End. May 31— 
Operati $1 173 606 1,464,440 $17. om 799 $16, 133770 
revenues _---- 418, 
Oper. a. incl. taxes - . 924,974 617 11,421,685 10,315, 721 
Net rev.from oper.._. $493,632 $530,823 $6,331,114 $5,818,049 
Other income--_-_-....-- 1,644 1,672 24,875 19,250 
Gross corporateinc... $494,676 $532,495 $6,355,989 $5,837,299 
Interest on bonds - - - - - - 235,635 236,780 2,831,945 2, ,750 
Other int. and deduct - -- 16,942 30,040 8,836 276,114 
RS 5 ih nti b shee $242,099 $265,675 $3,235,208 $2,718,435 
Dividends on preferred stock... ........-.....-- 554,243 554,243 
PO. oo chk obe+ ounhbbchboossahniae $2,680,965 $2,164,192 
North American Cement Corp. 
6 Months Ended June 30— 1931. 1930. 

Net loss after deprec., int., deplet., Fed. taxes, &c. $210,997 $49,374 


ce Last complete annual ‘report in Financial Chronicle Mar. 14 ’31, p. 2008 


and Mar. 7 ’31, p. 1823. 


North American Investment Corp. 


(And Subsidiary) 
12 Months Ended June 30— 
Consol. net loss after oper. exp. taxes, amortiz. 
eee ee ns MN Son oo ice a anemia ae 
Harns. per sh. on com. stk. __._. 22-222 Lie 
x Loss on securities held amounted to $414,778. 
North American Securities Co 


= Last complete annual report in Financial Chronicle Feb. 


1931. 


Northern States Power Co. 


x$283 ,148prof$437 ,641 
Nil 5.30 
y Does not include 


7 ’31, p. 1050 


y1930. 





Northern Texas Electric Co. 








12 Months Ended May 31— 1931. 1 oy 
ag Sethe POET a, Re igi Ry 28 Ph eS oonietey $33,611,312 $33,022,480 
Dee Gee oe 8 ee SU Peete see e bowen 16,860,716 16 987 402 
Other inenned ha eink sh ca st ois eral an agai a a 36,188 "418,872 

Net earnings, including other inoieie. a. bint $17,096,904 $17,200,274 


k= Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3137 











* Rental of Oak Cliff property. 


Northwestern Electric Co. 
(American Power & Light Co. Subs.) 
ion of ah oR 





31 
$3,626.0 


(And Subsidiary Companies) 

Month of May —12 Mos. End. Mew: a 

1931. 1930. 1931. 
Gross earnings._....._ $158,151 $703 948 $2, 099, 686 $2, UL. O81 
Se acm el ae San 93,8) 207 1,246 1220 1,399,667 
aintenance..-....... 26,766 133, 648 5,4 378.245 
ye ES aaa 13,836 15.843 172, 459 174,734 
Net operating revenue $23,739 $40,248 $305,602 $648,534 
Inc. from other sources*  ______ 12, 50D: .. Xeiieeenel 150,000 
Saree $23,739 $52,748 $305,602 $798,534 
Interest and amortization--..__.._ _-_- 2 263.389 439,772 
DNS EAVES oi UU A oh beac JITSS $42,212 $358,761 


teLast complete annual report in Financial Chronicle Mar. 21 ’31, p. 2193 


oF Mos. End. May 31- 
19 1930. 

















Operating revenues -- _ _- $276,588 $294,152 026 ,681,563 
Oper. exps., incl. taxes _ 162,327 173,141 2,194,958 © 2'197;914 
Net earns. from oper. $114,261 $121,011 $1,431,068 $1,483,649 
Rent for leased property 14,564 7, 145,229 79,468 
"eae $99,697 $113,523 $1,285,689 $1,404,181 
Other inceme_-_-__..--_-- 2,613 2,449 36,4 93,090 
Gross rateinc... $102,310 $115,972 $1,322,245 $1,497,271 
Interest on bonds - ---_-- 35,654 5,654 427,848 4°7 348 
Other int. & Je a 19,900 18,358 243,141 229,515 
ES 2 ee $46,756 $61,960 $651,256 0,108 
Dividends on preferred stock... .---...... 2... 336,176 #336310 
Rie Ph deal AAEM Rn cin a Sciatic $315,080 $503,798 





Oil Shares, Inc. 
Earnings for Period from April 21 to June 30 1931. 


Enteress G8fne.. «2 ccaqas ++ Sakti anne bencndsannee $154 
BAVIGGMGS CRENOE. 06 an scc ccipenenae ahs tahndbisciitemenee 23 ,897 

Teegs (ms0ms. .- >. case cannes Ha nkbbbucacsesdesceeooas $24,051 
Administrative and general expenses_-__.____.__..._________ 6.403 
Service andl cher 1008... . 2 <ciensaidndecdwticndepeceeinnns sae 8° 282 
RCeTeNS PASE .. . 2.2 se ee naep deidasenessupebrsovctbaocoue 2, 5088 
Net loss on bocurities 0016. 2. nice co piddscccsnessawicdvinwelnas 

Net income. ..- ~~. --- --<06 2 ence nncwecwonessecsssensce- ~~ $1,721 721 


12 Last complete annual report in Financial Chronicle Feb. 14 '31, p. 1239 


Oklahoma Gas & Electric Co. 


12 Months Ended May 31— 1931. 
PEND. og cccces cuss cnseekbeeneerad 313. 251,341 $14 100 953 


6,112/617 1 
63,897 68 a oes 


Net earnings, including other income_-_-_-_-_____- $6,176,514 $7,233,068 
‘2 Last complete annual report in Financial Chronicle May 2 ’31, p. 3336 


Otis Elevator Co. 
1931—3 Mos.—1930 





Period End. June 30— 1931—6 Mos.—1930. 





et ofter depreciation... $1,540,658 $1,610,055 $3,133.305  $3,569.498 
Satie ce. #107600 'Sze'000 *'27s000 "See one 

ES $1,385,658 $1.435.055 $2,858,305 $3.194.498 
Shs. com. stk. (no par). 2,000,000 2,000,000 ~2°000:000 ~2'000,000 
Earnings per share----- $0.64 $0.66 $1.33 $1.49 


‘Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2787 


Pacific Power & Light Co. 
(American Power & Light Co. Subs.) 

















— Month of Ma -12 Mos. End. soy 31- 

1931. 1980. 1931. 1 ‘“ 
Operating revenues_ ---- 84,540 984 $4,611,442 $4,643,569 
Oper. exps., incl. taxes - 199,649 ets 119 2,411,082 2,346,392 
Net rev. from oper... $184,891 $148,865 $2,299.290 $2,297,177 
Rent for leased property 2,160 20,789 63,6 563,287 
ee OR ae? ee $182,731 $128,076 $2, 136. 738 $1,733,890 
Other income_-_..-.-.--- 18,935 .« 2,521 1,891 15,405 
Gross co teinc... $201,666 $130,597 $2,318,629 $1,749,295 

Interest on bonds - - ---- 70,833 ; 784,323 J 
Other int. & deductions _ 3,833 13,351 64,666 116,016 
ow de tate Dablige sd $127,000 $79,250 $1,469,640 $1,179,623 
Dividends Ou preferred G60ek..... «oc wcsecsenes 425,750 405,683 
PROG. 2 on cceeewnivetinsescepebeannie $1,043,890 $773,940 


Paramount-Publix Corp. 
Period End. June 27— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after all chgs. 
ederal taxes_--_-__- $2,225,000 $3,606,000 $5,740,000 $8,440,000 
Shs. com. stk. outstand. 
(no par) 3,178,312 3.973 [69 3,178,312 2,972,742 
Earnings per share---_- $0.70 $fe21 $1.82 $2.98 
\="Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2754 


The Pawtucket Gas Company of New Jersey. 
(Ane Subsidiary Company) 











Pr aca of er — 7. eee End. Moy 31- 

Gross earnings_......-- $122,261 sity, ‘A75 $1. 336. 134 $1,471,066 
Oo i cates ie 8,842 61. 260 627.129 0,127 
aintenance-........-. 13,389 6.810 91,529 90,226 
Mos a dab se mveaioah eaiieaele 9,011 7,678 91,072 87,950 
Net operating revenue $51,017 $41,726 $636,402 $622,762 
Interest charges (public)... .....--......-- 56,846 56,959 
DIGG ood ccamude chine abun tcditha teal $579,556 $565,802 
Interest charges (B. V. G. & E. Co.)_._--.----- 169,977 184,193 
DOBRO. 2 6c awash esdincaneaniemaass $409,578 $381,609 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 
— ae of April— —12 Moe. End. ‘as? 


931 1930. 1931. 1930 
Gross earn. from oper... $2,922,548 2,600. 500 $32,426,566 $30,505,347 














Oper. exp. and taxes... 1 492.016 1.265.684 16,398,425 15,121,544 
Net earn. from oper_. $1,430,532 $1,334,816 $16,028,141 $15,383,803 
Other income-_.__...- - 32,870 32,106 602,345 532.159 
Total income___..._-_ $1,463,402 $1,366,922 $16,630,486 $15,915,962 
Interest on bonds____-_- 492,475 424 935 ,066 ,140 
Other int. and deduct__ 33,673 28,338 "419.177 "262925 
ER hs Se $937 ,254 $913,649 $10,673,243 $10,550,897 
Dividends on preferred stock__..............-- 3,493,943 3,471,437 
ARGO hiss nk. othe ccriousd dctaennenes <tlcees $7,179,300 $7,079,460 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
































——Month of fo —12 Mos. End. Apr.30 

1931. 1931. 1930. 
Grossearns.fromoper.. $332,542 $339,030 ,361,4 $4,471,853 
Oper. exps. and taxes-_-__ 242,404 225.496 2.860.776 2,879,457 

Net earns. from oper_ $90,138 $113,534 $1,500,677 51.592 206 
Other income._._..__.- 1,930 1,944 28,035 39,94 

Total income_-______- $92,068 $115.478 $1,528,712 $1,632,337 
Interest on bonds-_--_-_-_- 40,604 40,604 487 ,250 487,250 
Other int. and deduct _-_-_ 4,168 4,550 86,570 4B8°377 

eat $47 ,296 $70,324 $954,892 $1,086,710 
Dividends on preferred stock. .._._...-.-.____.- 388,004 381,056 

EIEN AOL LEE AMO EE LTE COR $566,888 $705,654 

Prudential Investors, Inc. 

6 Months Ended June 30— 931. 1930. 
Interest and cash dividends__..__..........----- $228,082 $333 ,607 
So ee PERE ESSE Alli SRE STRINGS. TARE MPR ER, RE 134,315 
OOS TI og. sn. cs cer ier osname eehibionnns 600 1,093 

CRED. ood bins Lidcauwadddewecneob $228,682 $469,015 
I (Oa 26,135 28,05 
I I eal a eels oe 247,735 
Provision for Federal and States taxes. -._..----- 2,909 8,189 

Te a wee dien $199,637 $185,032 
Preferred stock dividends - ~........----.------- bk eens 

PING. 6 cin tenance ddwsnee bnatie amine n otal $ 49,63 $185,032 
Shares of common stock outstanding (no par)-_-...~ 525,000 750,000 
DPE oc nkdebembacdosesoodene $0. $0.24 

\S"Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 672 
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Philadelphia Co. 


12 Months Ended May 31— 
so 





4 $31,284,033 $32,85 
%Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2952 


San Diego Consolidated Gas & Electric Co. 
——Monith of as —12 Mos. End. —— 
1931. . 1 





Net earns.incl.oth.inc. $287,998 10,806 eo 
Balance after interest = 017.675 


‘Last complete annual report in Financial Chronicle Apr. 25 "31, p- 3148 


Scott Paper Co. 
$4 184 710 $4 1 504 
- 2, 864 2,500,318 
212.039 198,921 
114.744 101.663 
1,115,810 1,049,165 
$590,254 $571,458 
71.236 69.199 


6 Mos. End. June 30— 
Net sales to customers... 








$519,018 $502,258 
80,823 81,727 
120,071 115,442 


Balance for surplus... $318,122 $305,090 
Earns.per sh.on com.stk. $2.65 $2.54 


tB Last complete annual report in Financial Chronicle Feb. 7 


Common dividends 





81, p. 1053 


Seiberling Rubber Co. 
June 1931. May 1931. April1931. 


$141,176 $124,845 $89,137 
SP"Last complete venena report in Financial Chronicle Jan. 24 ’31, p. 673 


Month of— 
Net prof. eee i] but before d 
and Federal tax: 


Selected Industries, Inc. 
Sereengs jor 6 Months Ended June 30 1931. 


tatement of Surplus June 30 1931. 
Capital surplus Dec. on 1930 
Earned surplus Dec. 31 1930 


setins Dom pat — its on ca 
payments o 
mar = Bw ae of $5. 
ent 
Arising from reduction in stated value of capital stock 14,633, 
Adjustment—Dividends declared in 1930 received in 1931---- "421,937 


Total surp) $30,521,479 


ization expense $2,787,979 
Adjustment of investments to lower of cost or market on 


arch 31 1931, pursuant to stockholders’ vote 
Loss on sale of securities 


$8 ,387 ,587 
1,017,269 


$9,404,857 
1,660,134 


Tota 
Dividends ae .50 div. prior stock for 9 months ended 
une 
Divs. on convertible stock for 15 months ended Dec. 31 1930-- 587,049 


Balance June 30 1931 $7,157,673 


Note.—The unrealized depreciation on investments and U. 8. Govern- 
ment securities on Dec. 31 1 T9380 was $20,720,942 and on June 30 1931, 
after giving effect to the adjustment of {investments to lower of cost or 
market on March 31 1931, was $3,130,5 

7 ’31, p. 1054 


t= Last complete annual report in Finoncial Chronicle Feb. 


Shawmut Association. 
Siz Months Ended June 30— 


Net gain on securities sold 


Total income $403 ,437 
aes , interest and arveniee for 38.381 

Part t en ’ 

Reserved for roto igi x41,600 87,300 


$323 456 $633 ,238 
159,540 160,000 
Surplus earnin 


$163,916 $473,238 
x Includes participation payment. 
te Last complete annual report in Financial Chronicle Feb. 7 31, p. 1054 


: 930. 


1929. 
$219,575 
21, 1533 591,882 





$811,457 
90,919 








Southeastern Express Co. 
— Month of Ate —4 Mos. End. Apr. 30— 
1931. 1931. 1930. 


$617 ,367 $1,011,783 $2.298 058 





$535,807 $1,911,805 $2,298,058 
233,230 717,254 993,375 





Reven $302,576 $1,194,550 $1,304,682 
Oper. other than transp- 9,230 34,460 40,279 


Total oper. sevenues. 





$311,807 
$15. 163 
259; 761 
23,271 


$1,229,011 
$54,351 


1,006,887 
87 ,042 


$1,179.729 $1,302,221 
49,282 42,741 

321 

32,000 
$16,997 


$1,344,962 





$299,414 
12, a 


8,000 
$4,321 


Uncoll. rev. fr. transp__ 
Express taxes 


Operating income-.-. 





$8,419 


Southern Canada Power Co., Ltd. 
ee of June——_ 9 te Ended rene | 30 
$179,620 $1,775,387 $1,696,994 
71,932 "684.7 626,242 
$114,707 $107,088 $1,090,555 $1,070,752 
‘Last complete annual report in Financial Chronicle Dec 18 '30, p. 3877 
Southern Colorado Power Co. 
12 Months Ended May 31— 
Gross earnings 
Net earnings 





1931. 1930. 
$2,205,836 $2,284,483 
1,026,486 1,062,549 
7,717 29,047 


Net earnings, including other income $1,034,203 $1,091,596 
‘Last complete annual report in Financial Chronicle May 2 ’31, p. 3338 


Standard Gas & Electric same 
12 Months Ended May 31—* 

Gross earnings ni 40. $21,058 

including other income $74,496,554 iy. 388,896 


se for each period for th c—- pris: 
are for the pro now com the s 
tem. Net earnings pg properties sold are included in other woth ig 


‘ae"Last complete annual report in Financial Chronicle May 2 ’31, p. 3829 





$151, 183. 620 
73, 326-788 +798 





State Street Investment Corp. 


6 Months Ended June 30— 1931. r 

Dividends and interest received 8,4 $218 522 
Reserve for taxes ’ 
E 101,267 


$103,956 
144,032 


30. 
$372,621 
22,35 
107,765 
$242,499 
290,281 
106,531 
For the six months of 1931 there an net loss Pe. Bo of me us 
of $959,727 as against a net gain of $162,334 for corresponding period of ’30, 


"Last complete annual report in Financial C Mar. 14’ ‘ 
and Jan. $1" 1, p. 870. . hronicle Mar. 14°31, p. 2013, 


63,187 


$163,145 
269,676 








Sterling Securities Corp. 
‘ 1929. 
Ba vt 1225 
1,049,946 


$1,477,172 
79.314 
144,159 








$815,959 


1,253 ,698 
731,272 , 299,970 


Divs. on pref. stock paid & accrued -_- 
Earned surp 
Earned Gasies ies, 31 





$84,687 00, $953 ,728 
1,855,682 1,757,861 400,521 
Total earned surplus $1,940,369 $1,958,523 $1,354,250 
k=Last complete annual report in Financial Chronicle Jan. $1 ’31, p. 870 


Sutherland rae Co. 

6 Months Ended June 30— 1931. 1930. “ 
Net profits after charges & Fed. taxes $101,657 $179,784 $155,000 
Earns. per sh. on outstanding stock __ $0.34 34 $0.60 $0.51 


t=Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1242 





1929 


Sweets Co. of America, Inc 
Period End. June 30— 1931——Month-—1930. 1931—6 Mos.—1930. 


Net profit after charges 
and Federal ree $16,234 $8,484 $71,726 $45,396 
$0.72 $0.45 


Earns. per sh. on 100, 
shs. cap. stk. (par $50) 
tBLast complete annual report in Financial Chronicle Feb. 28 ’31, p. 1634 


(The) Symington Co. 
Period End. June 30— _ 1931—3 Mos.—1930. 


xNet after expenses _-- ramen |X 845 
Other income 22,268 


1931—6 Mos.—1930. 
$66,852 def$208,519 $217,659 
44,299 37,569 58,950 


def$83 ,577 $111,151 def$i70,949 $276,609 


sh. cl. A stk. (no par) - Nil $0.55 Nil $1.38 
x After deducting depreciation, selling and general expenses, provisions 
for reserves and for State and Federal taxes. 


te Last complete annual report in Financial Chronicle April 4 ’31, p. 2604 





Tacony-Palmyra Bridge Co. 


3 Mos. Ended March 31— 
Gross earnings 
Expenses 


Available for bond interest & dividends 


1930. . 
$77,626 
40,533 





$67,157 $37,093 


Tampa Electric Co. 
——Month of June—— —12 Mos. End.June 30— 
1931. 1930. 1931. 1930. 
gs et 223 $955. 891 $f. 533,620 +. ott 852 
Net operating revenues. 123:066 111,728 1,674,471 21,669 
Surplus after charg (622,351 13 474. 383 
te Last complete annual report in Financial Chronicle Feb. 21 31, p. 1414 


Telautograph Corp. 
Period End. June 30— 1931—3 Mos.—1i930. 


we Beriod Bnd. Jur 1931—6 Mos.—1930. 
et eprec., 
oral to $92,331 $86,808 


Federal taxes, &c 


$184,243 $172,008 
Earns. per sh. on 228,760 
shs. com. stk. (no par) 


$0.40 $0.38 $0.80 $0.75 
June net profit was $31,802 against $27,466 in June 1930. 
t= Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1056 


Texas Power & Light Co. 
——Month of Age —12 sige. Rnd. Age. 30— 


7 0. 1931. ‘ 
$379,2 $774. 242 $9,906,473 $9,897,524 
418,984 


308°488 4,908,176 5,030,960 


$340,203 $355,258 $4,998,297 $4.966 564 
27,740 15,093 312,767 156,573 


$370,351 $5,023, 437 
157,521 1,890,2 
14,675 161 ‘5e7 
198, 2,971,330 
ee . 676,019 


Gross earns. from oper... 
Oper. exps. and taxes. -- 





Net earns. from oper. 
Other income 





Total income 
Interest en bonds 1 
Other int. and deduct... 12, 876 
$165,012 
Dividends on preferred stock 


"209,828 


$2,962,654 
764,861 


$2,197,793 











$2,295,311 
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Thermoid Company 
lly Owned Subsidiaries) 
ee ee ee “May 1931 April 1931. Total 5 Mos. 
tor 4 
Oe. Protine aoa diviaen $13,768 $45,333 loss $1,816 
(Br Last complete annual poor in Financial Chronicle Mar. 7 ’31, p. 1826 


Transue & Williams Steel Forging Corp. 


June 30—- 1931—3 Mos.—1930 1931—6 Mos.—1930 
wees ene eoree,. ke $36,671 prof$23,411 $72,321 $52,730 


1B Last complete annual report in Financial Chronicle Mar. 14°31, p. 2015 


— 


Tri-Continental Corp. 











6 Mos. End. June 30— 1931. 1930. 
i OR 6 bi tne badnn a diow mene Wiiine® $331,517 $577,525 
Bi syndicate participations --~—~~.7->2-7 10057368 | Yo0 Bad 
ton cate PEs ocentisacseceons 
Profi REE RAT OMEN See (x) 3,039,992 
nay oe Oa 79.969 14/555 
Management and service fees_._.......--------- OY are ere 
ee BOCES Centre oe fet free Pe eee $1,505,714 $4,758,771 
a. en thasb di dbbwskbs sbbibNeicvws acid 35, 122,362 
I Sea cckscedebasetbsssins cieansesirss 250,837 254,496 
DS, ciimAskshsdsbbbenddi capanaoacccn $1. rity 137 $4,381,912 
ruione Gividemds Gectared... . .....cccecccccess 2'439 1.300.950 
x See surplus account below. 
Statement of Surplus June 30 1931. 
CS 108 Bh [GG sie ew cei nee er gewseowcegenecsmaend «$19,989,151 
Net income for six peame CE SU oid cds CRs tose ce 1,219,137 
Based ye ge =, $116,356 
Se CUEING .. cena catig mc ccncdsawenn , 
Based on cost of individual purchases......... 17, 
le of 6 $233,761 
Loss e socuritie 1 
eae Gn GYUMME MONS, on ceues--occccecssec 5,011,788 
Based on cost individual purchases........- 186,316 
$5,198,104 
Net less on sale of securities. --..........---.... 4,964,342 
Less: Amount transferred from general reserve... 4,964,342 
$21,208,288 
Preferred dividends declared -_..........-.-.-.--- 1,200,000 
Dividends on corp.’s own preferred stock held - _.Cr.187 ,561 
rd 1,012,438 
Weta Jaws BO 1981... chins cccaccvvwnvnreievedbcansacs $20,195,850 
1980 oho en ree ce Jan. 1 ee O00 was $26 ee eee 
luding the transfer o a SUID lus to general reserve 
resulted in a surplus of $19,989, Fe. 31 1930 
The lized de tion on in 8. Government 


unrea vestments and U. 
UR eC Dec. 31 1930 wee. 314. 753,118 and on June 30 1931 was 


;= Last complete annual report in Financial Chronicle Jan. 17 '31, p. 485 


United Biscuit Co. of America. 
(And Subsidiaries) 
1931—3 Mos.—1930. 


Period End. June 30— 1931—6 Mos.—1930. 


Net profit after charges 

and Federal taxes.... $476,031 $510,548 $847 ,836 $996 296 
Shs.com.stk.out.(no par) 470,766 488 320 470,766 488 ,320 
Earnings per share----- $0.95 $0.98 $1.68 $1.92 


‘2 Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1826 


United Founders Corp. 
(And Subsidiaries.) 




















6 Months Ended May 31— 1931. 1930. 
EE ETS ee eR ee $1,888,812 $2,420,325 
Dividends (including no stock dividends)____.___ 2,441,847 3,915,140 
Profit on sale of securities (net)............-...- x ad, 
Underwriting commissions, invest. service fees & 

miscellancous income. _.................-.--- 80,565 80,252 

SSSI lg ee yr a A ORE $4,411,224 $11,858,245 
Interest & amortization of discount.........._.. 1,640,430 1,268, 
EE PE kd oe ac ccucsevascuaceceoun é +729 
Miscellaneous expenses.-_..............--.-.... 871,457 1,302,119 

Net income before appropriations & dividends__ $1,793,727 $9,031,853 
Net saprogrintens by subsidiaries for bond interest 

reserve & prefe: share dividend reserves____- 69,514 499,159 

th AK ALEEEE NS ea tdsesaidscibaldncevdaca 1,724,214 ,532,693 
Dindonge paid to the public by sub. cos.: . ~ ° 

ee SN ee cauccangnaciaawe 619,197 641,578 

NE EREIES TEES TERE EE 55,520 b568 ,394 

Undistributed net income---_................ $1,049,497 $7,322,722 
Proportion of undistributed net income applicable 

to minority shareholders of subsidiary cos__-_-_-_- 308,435 1,880,034 

Bajpnce of income applic. to United Founders $741,062 $5 

Credited to. capital stock at the rate of $16 pe share , — 

incl. div. declared May 211900 and base 

iC. an = 

able July 1 1930): r sed 
a ag oct gee 8,430 
I 2,091 ,644 
en $741,062 $3,342,614 


x Net losses sustained during period amounting to $7,710 0.879 were 
cha’ against reserves. a As a reserve against depreciation in value of 
rtfolio items resulting from the astles of decline in security values in the 
of ‘er the subsidiary com es of American Founders Corp. appro- 

} sas mpl de $10 ate f a. out coun ae wriging from the La yp be nny! of preferred 


rices below ba Losses sustained during the 6 months 
ended ed May 31 19 930 amounting * to $2,877 Oee sey c this 
reserve pees of such osses cable to United Founders 


311930 18, $2,056-423” b A special cash 

is not included because it was declared 
by American Founders R38 . on poe 2 1929 and pas Feb. 1 1930 ou” of 
undivided profits as of the close of the precedin: ear yf 30 1929. 
The proportion of this dividend paid to the pub blic = am 1,822,566. 


kee Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 649 


Corp.'s owners as of Ma 
dividend amounting to $2, 819,964 


United States International Securities Corp. 














Underwood Elliott{Fisher,Co. 
(And Subsidiaries) 
Period End.June30— 1931—3 Mos.—1930. 


1931—6 Mos.—1930. 
Net after exp. & charges_ soe9. 133 $1 216 ole 


$1,494,562 $2,846,043 
177,564 








Other net income-.-.--_-- 179 yo 
Total income-.---.--- $617. 231 $1,305,654 $1,588,741 $3,023,607 
SD aii bie Ant om 168,472 180,185 336. 118 362,191 
Federal tax reserve-_-_-_-_- ; 146,281 153,158 315,215 
Net income-_-_--_-.---- $393 ,865 $979,188 61.099 -465 $2, 346. 201 
Shs. com. out. (no par) _ 696, 835 696,835 96.835 96.835 
Earnings per share ----- $0.50 $1.33 baat 2 


Oi 
2 Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1611 


United States Realty & Improvement Co. 
(And Subsidiaries) 


s for Siz Months Ended June 30 1931. 
Net operating Baan -e Ziees vont FOR CEU. on cp ccccasnceniacemnos $1,264,165 
Other income, incl. int. and divs. received, profit on bonds re- 
iced. (938 697 and net t (before deprec.) of a 
Fuller Co. and from ho DS cui cdicnenksaadaoe 1,530,549 
Total ingemse LGhdoneniedhttdeosulpaidawnacecettal babuk $2,704.71 
General and corporate expenses of of parent company....-------- 141,155 
Int. ral and corporate expens , &c., incl. amort. of debt disct. 
SN CES a ccd dh d odes bUwnineecteusbeasguune 1,248,306 
Federal income and State franchise taxes. .._........-..-.-.--- 193,281 
i te. pte iinneoatabendatnsnscwnstbndd $865,081 
Subsidiary Companies’ Dividends— 
George A. er or en ne: Ol cL t ss Secoscnosoue 22. 
George A. Fuller Co. prior Rl SORE a ee aR 130,515 
ne Rs nics att hittin am deahi dikes mom ing a biel ut 09, 
Reserve for participating divs. of George A. Fuller Co_...---- 5, 
Amount of seers divs. accrued by U. 8. Realty & Impt. Co. 
on stocks held for investment. _......................--.-. Cr.40,916 
Net income after deducting subsidiaries’ dividends_-.......-- 637 88: 
 . Ff £9 SS: | eee era $5,939,158 
Opera ot Lee g Ba Ry TB Tg fm 
n voy-Plaza Corp. and George Fuller 
Canada, Lia ., capital stocks purchased. _...........--- 444,165 
wi cede arising from purchase retirement through sinking 
fund of George A. Fuller Co. prior pref. and 34 preferanee othe 39,528 
a to garplas for purchase of 18,778 sha. of capital 87°" 
‘i ca 
stock of U. fu. 8. Healey & Os 4 anh alae sete» anpeediaadl seaatcee 266,946 
Dive.— it United States Realty & ag. Rae gd a TON 1,225,133 
Consolidated surplus, June 30 1931_..........--..---.---- $5,068,643 
t= Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 486 
Universal Pictures Co., Inc. 
(And uppers eA 
Period— ——Quarter Ended—— 6 Mos. End. 
May 2 ‘31. og a 31°31. May 2 ’31. 
Net earnings after charges__.______- $255,784 x$1,045,336 $1,301,120 
x This profit, the company states, is abnormal due to the adoption from 


Nov. 1 1930 of the standard method of write-offs of picture costs by amortiz- 
ing such costs over the income ee of the pictures. This change 
was started with the present season is therefore included in the 
income for the quarter ended Jan. 31 1931 revenues on pictures of the prior 
season releases, the cost of which had ee been completely written off. 
If the company had also revalued prior season releases as of Nov. 1 1930 
the — for the quarter ended Jan. 31 1931 would have been $90,432 and 
surplus at ebginning of that quarter would have been increased by$1, 165, 342. 


taLast complete annual report in Financial Chronicle May 17 ’30, p. 3565 


Western Union Telegraph Co., Inc. 


6 Mos.Ended June aoe «1931. 1930. 1929. 1928. 
Gross revenue includin 


dividends & interest _ *557, 749,031 $68,886,812 $72,803,162 $67,276,475 





Maint., repairs and res. 

for depreciation Sean 7,197,071 10,701,238 11,299,697 10,471,741 
Other o - ex incl. 

rent o leased lines and 

EE 43,528,091 50,887,021 52,075,844 47,697,331 
Interest on bonded debt. 2,678,658 2,368,233 1,805,032 1,802,245 

Wet income......... * $4,345,211 $4,930,320 $7,622,589 $7,305,158 


x Month of June estimated. 


ta Last complete annual report in Financial Chronicle April 4 ’31, p. 2570 
and Mar. 28 ’31, p. 2389. - ° 


Westvaco Chlorine Products Corp. 


Period End. ques 27— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after deprec 
Federal taxes, &c.__. $153,243 $210,992 $376,682 $450,754 
Earns. oe. s on 225,155 
shs. com. stk. (no par) $0.51 $0.76 $1.33 $1.66 


ke” Last complete annual report in Financial Chronicle Feb. 14 ’81, p. 1246 


Wisconsin Public Service Corp. 





12 Months Ended May 31— 1931. 1930. 
RT Se Cent eC wtnbneannene $5,576, 573 $5,591,041 
Mt CEN... Sus Cadapecseeivdes cebwodcsue "284,288 2, Als. 313 
Other poo Ss calilsedecinnp see A ails ales eiay en a esas co os ch 19,324 18,066 

Net earnings, including other income_........ $2,303,612 $2,436,379 


‘Last complete annual report in Financial Chronicle May 2 ’31, p. 3339 


Wisconsin Valley Electric Co. 





12 RES Ended May 31— 1931. 1930. 
eo Ca aba acbin eee aie emi $2, et 938 $2, bea. 792 
NS iii nae wisn a ee en nen a 918.206 931,298 
Cer TONG. ons dba FAS basen hs SELES 90. 921 24°129 

Net earnings, including other income__......- $939,127 $955.427 


.SaLast complete annual report in Financial Chronicle May 2 ’31, p. 3340 


(L. A.) Young Spring & Wire Corp. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Consol. net profit after 


deprec., interest & 

Federal taxes____--_-_- $376,129 $562 ,769 $609,209 $1,080,654 
Earns. per sh. on 412,500 

shs. com. stk. (no par) $0.91 $1.37 $1.47 $2.62 








6 Months Ended June 30— 1931. 1930. 1929 
Int. & cash divs. rec’d less int. paid__ #1. 041,817 $1,163,735 $622,880 
Profit on sale of securities, net_______ 1oss3 13/251 181,272 1,201,209 
Profit on participations, net....._...  _....- 75,556 42'809 
Pn SPCOUND. cocwadendivaccccee $728,565 $1,420,563 $1,866,898 
ARBRE SESS EIR GIS SR a le ga 50, 72,700 54,812 
Provision for Federal income taxes... ______ 52,090 181,338 
pa LSS pin a aa 
Wines preferred dividends. -..-2222-- $077,007 $1 ee haa #1630746 
Second preferred dividends_--.----- = 777" 256,000 250,000 
nee. Sree... os aes $677,907 
zhe sowereee paid-in capital for the 1931 peri eda pradane 
pane 8,544 as compared with approximately M4. 708,087 for the 1930 


ar Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 509 





‘Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1635 
Zonite Products Corp. 
Earnings for Quarter Ended June 30 1931. 

Se BOO. Fk. in a Caen bce b ee db etn cwedecsenene $264,496 
CE is xe AWE ee MeN ESOS HeeeN a wdnnen enema nneme 140 
SN Tn ee ee ee bbb dba ocdendmaenisin’ 18,624 
I ee 2 pamedilbisiirnsceqnessedsiaull 29,9 

tg EE Ee ES, oD aa ee Se. Sa $215,777 
Earns. per sh. on 845,556 shs. com. stk. (par $1)--------.--. $0 


1 Last complete annual report in Financial Chronicle April 4°31, p. 2607 
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FINANCIAL REPORTS 


(The) Baltimore & Ohio Railroad Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Daniel Willard says in part: 


Acquisilions.—Pursuant to agreements made in 1929 and referred to in 
= annual report for that a and with mo saanave of the I.-S. C. 





’ once ape in 1 acquired own p of about 98% of the 
corer o stock of the Buffa’ Rochester & Pittsburgh Ry. 
and about 99% of the outstanding stock of the Buffalo & Susquehanna RR. 
ees operated by these companies, after eliminating inter- 
corporate trackage, is as follows: 
Miles of Miles 
First Main of All 
Buffalo Rochester & Pittsburgh Ry. Co 520 59 1444-97 
Buffalo & Susquehanna RR. Corp____....2 222777772 238.10 "310.10 
Tatas welled BIG. bis hive dtdtiwe tae has Kee 758.69 1,455.07 
The combined mileage o ted by the company on Dec. 31 1930, in- 
cludin "i q .70 mil f main track, and 13,096.56 
tiles OF ail eras, "0" 2000-70 mules of first main 


ations.—Revenue from Srotene traffic was $173 ,706,336 .87, or 84.05% 
of all revenue, and was $31,783,065, or 15.47% less than in 1929. Revenue 
pe 5 x carried amounted to 91,907,620 tons, a decrease of 16,694,428 tons 
or 15.37%. The average distance each ton of freight was carried was 
187.12 miles and was equivalent to 17,198,081,979 tons carried one mile, 
being 3,459,787,082 ton miles, or 16.75% under the ss year. 

Despite the improved service, equipment and facilities provided for the 
trav public, passenger revenues continue to decline, due largely to the 
in use of privately-owned automobiles and to the more intensive 
competition of motor coaches and bus lines. The fact that these bus lines 
pe gg for the most part without restriction as to rates andare unreg- 

ted as to adds to the difficulty in meeting such competition. 
Passenger revenues for 1930 were $18,567,622, a decrease, com) with 
1929, of $3,571,005, or 16.13%, and constituted but 8.98% of all revenues. 
The total passengers carried numbered 7,143,358, which was 1,894,713, or 
20.96% less than the number carried last year. The av e distance each 
mage was carried was 87.55 miles, and was the equivalent of 625,- 
76, Passengers carried one mile, as compared with 728,586,197 
sengers carried one mile in 1929, a decrease of 103,209,651, or 14.17% in 
passengers one mile. ; 

The severe decline in business necessarily entailed a substantial curtail- 
ment of expenses, but this curtailment was not sufficient to overcome the 
loss in revenues, nor were expenses red beyond t consistent 
with safe and efficient operation and of rendering service equal to the 
demands of the public. 

wre for maintenance of way and structures in 1930 amounted 
to ,442,383, and for maintenance of equipment, $41,693,160, making 
the total of all maintenance es for the year $64,135,543, a decrease 
as compared with 1929, of $17,048,065, or 21%. The combined mainte- 
nance charges absorbed 31.03% of all operating revenues against 33.08% 
for last year. Notwithstanding the curtailment in expenditures for mainte- 
nance, the pro y was adequately maintained and is in good physical and 
operating condition. 

Accruals for taxes decreased $1,639,128, or 13.70%, due largely to the 
decline in taxable income. There was also a decrease in equipment and 
joint facility rentals of $817,922, or 21.92%, due to less use during the year 
of equipment and facilities of others and to some adjustments pertaining 


to _— a. 

et railway o ting income was $40,248,613 in 1930, and shows a 
decrease of $8,935,497 or 18.17 i , in comparison with the preceding year, 
and is equivalent to a return of 4.38% on the recorded investment of the 
company in property held for or in the service of transportation, as com- 
pared with a like return in 1929 of 5.50%. 

Income from sources other than transportation amounted to $11,243,924, 
an increase over 1929 of $2,816,088, substantially all of which is accounted 
for as. dividends received on stock of other companies held in the treasury 
of F ve company. 

eductions from izcume for fixed and other charges amounted to $30,- 
068,767, and was $1,224,730 in excess of similar charges for the precedin 
ear. This excess was almost exclusively in interest charges, occasion 
y the issue and sale during the year of. $63,031,000 30-year convertible 
4%% bonds. 

Investments.—The recorded investment in property used in transporta- 
tion service, that is the property used in the production of net railway 
operating income is $918,512.307, and reflects a net increase over the 
comremponding period of the previous year of $24,230,686, classified as 

‘ollows: 

Investment in road—increased--_..............----.-------- $14,592,378 
Investment in equipment—increased 
Investment in real estate—decreased 


a 


UR. 65 Ss SEs SSA be Sick bs chs awe sa cane cebe Sas ae $24,230,687 


There was an increase in other investments of $62,206,332, due ety 
to uisitien during the year of stock of the Buffalo Rochester & Pittsburg 
Ry., Buffalo & Susquehanna RR. Corp., additional stock of the Readin 
Co., and to the purchase of securities of the Chicago & Alton RR. 
minor part of the total increase is represented by investment advances to 
owned or controlled subsidiaries. 


Financi ng.—To reimburse the company’s treasury for 


past expenditures 
and to 


rovide necessary funds for future capital requirements, the com- 
pany, through an offering to its stockholders on March 11 1930, issued and 
sold with the approval of the I.-S. C. Commission, $63,031,000 = 
4%% convertible gold bonds. These bonds are dated Feb. 1 1930 and are 
due and payable on Feb. 1 1960. 

To temporarily finance the purchase of Chicago & Alton RR. securities, 
the company negotiated short-term loans to the amount of $23,000,000, 
and this, together with decrease in other accounts. explains the net increase 
of $18,546,149 in current liabilities. 


Additions and Betterments to Road.—Gross expenditures for additions, 
betterments and extensions to road property were $17,385,178, and from 
this is deductible $2,792,799, as the cost of property retired from service, 
leaving net increase in investment in road during 1930, $14,592,378. 


Additions and Bettermenis to Equipment.—The total expended in 1930 for 
new equipment was $11,359,733, and equipment bovine a book value of 
$1,700,454 was retired from service as no longer suitable for modern and 
efficient operation, making a net increase of $9.659.279 in the value of 
equipment in service at the end of the year. 

Commercial Deveiopment Department.—This department, through the 
activities of its industrial, industrial survey, geological, agricultural, 
engineering and traffic research bureaus, was instrumental in bringing 
about the location on the company’s lines of railroad in 1930, of 414 new 
industries and the expansion of 50 existing industries, involving in all an 
additional plant investment of approximately 318,000,000. The depart- 
ment co-operates with Chambers of Commerce and similar organizations of 
various places and endeavors to assist in furthering industrial development 
and expansion. 

Federal Vaiuation.—There has been no change in the status of Federal 
valuation of the company’s property from that given in the annual report 
for the year 1929. To Dec. 31 1930, there had been expended in the 
valuation of the company’s properties, exclusive of that expended by the 
Government itself, $5,872,191, of which sum $1,693,912 represents the cost 
to the company of complying with the I.-S. C. Commission’s requirements 
to bring the valuation forward to subsequent dates. 

Buffalo Rochester & Pitisburgh Railway.—The I.-S. C. Commission on 
Feb. 28 1930, approved the acquisition by company of control of the Buffalo 
Rochester & Pittsburgh Ry. by the purchase of capital stock under the op- 
tion agreement of March 1 1929. Of the total eo stock company 
owned at Dec. 31 1930, 56,861 shares or 94.77% of preferred stock and 
104,781 shares, or 99.80% of common stock, constituting 97.97% of all 
stock and additional stock is being acquired as opportunity offers. This 
railroad connects with the lines of the Baltimore & Ohio at Butler, Pa., 
and extends northward to the important cities of Buffalo and Rochester, 
N. ¥., comprising, with leased lines and branches, 529.59 miles of road. 
The line was allocated to company by the I.-S. C. Commission in its com- 
plete plan for the consolidation of railroads into a limited number of systems 
and it is believed will be a valuable adjunct to the Baltimore & Ohio System. 


Buffalo & Susquehanna Railroad Corp.—The I.-S. C. Commission on 
May 16 1930 approved the acquisition of « ontrol by company of the Buffalo 
& Susquehanna RR. Corp. through the purchase of capital stock under an 
option agreement of Aug. 2 1929. To Dec. 31 1930, company has acquired 
39,449 shares, or 98.62% of preferred stock and 29,806% shares, or 99.36% 
of common stock, being equivalent to 98.95% of the total of ali stock out- 
standing, and additional stock is being acquired as o a hae op A offers. 
The ra connects with the Buffalo Rochester & Pittsburgh y. and 
gy fete over the lines of that company, operates a line, ore, 
Pa., to Addison, N. Y., with branches to Keating Summit and Ansonia. 
Pa., and Wellsville, N. ¥., comprising 238.10 miles of road. This property 
was likewise allocated to the Baltimore & Ohio under the complete plan, 
and will form a part of this company’s proposed new short line from the 
West to New York City. 


Chicago & Alton RR.—The owned, leased and o ted lines of this com- 
pany extend from Chi , Ill., to St. Louis and Kansas City, haere pie | 
together with branches, about 1,028.49 miles ofroad. This property whi 
connects with the lines of the Baltimore & Ohio at Chicago and Springfield, 
Ill., and St. Louis, Mo., was also allotted to the Baltimore & Ohio System 
in the Commission's complete plan for the consolidation of railroads. In 
these circumstances company offered to purchase from the holders thereof 
all the securities of the Chicago and Alton in default, together with the 
accumulated unpaid interest thereon, and to date has acquired substantially 
all of such securities. On Dec. 11 1930, the property was sold at public 
auction and purchased by interests identified with company, which sale 
was on Jan. 8 1931, ratified and confirmed by the District Court of the 
United States for the Northern District of Illinois, Eastern Division. 
purchase was made, however, subject to approval by the I.-S. C. Commis- 
sion of the acquisition of control of the property by or in the interest of the 
Baltimore & Ohio. At the instigation of company, the Alton RR., a new 

ation created for the purpose, has filed its application with the I.-S. 
Cc. Goanntasion for authority to acquire and operate the property, and the 
B. & O. has also filed its application for authority to acquire control of 
the new Alton RR., by purchase of its entire capital stock. Both applica- 
tions are now pending before the Commission. 


Reading Company .—The Reading Co., with which the B. & O. has always 
had close traffic relations, is also one of the railroad pro ies allotted to 
the Baltimore & Ohio System in the complete plan of the I.-S. C. Com- 

on for the consolidation of railroads into a limited number of systems. 
Since 1903 the B. & O. has owned a substantial interest in the stock of 
of the Reading Co. which has of late been augmented in anticipation of 
the ultimate inclusion of that company in the Baltimore & Ohio System 
as contemplated by the Commission. 


Number of Stockholders.—There were 44,598 stockholders of record on 
Dec. 31 1930, an increase of 4,971 over the same date of the preceding 
year. The average holding per stockholder was 71 shares. 


INCOME ACCOUNT YEARS ENDED DEC. 31. 














1930. 1929. 1928. z1927. 
*Aver. miles operated __ 5,568 5,577 5, Rie 
. Oper. Revenues— $ $ $ 
RS RRS as a 173,706,337 205,489,402 197,215,444 203,571,445 
Passenger _........-.-. 18,567,622 22,138,626 23,712,131 26,286 707 
MA cio bawckiwewt 353, 4,678,364 3,059,411 2,759,406 
ee ee PEPE pe eee 3,811,357 5,056,399 4,829,869 5,050,741 
Other transport. revenue 2,791,859 3,200,510 3,275,950 3,341,431 
Miscellant ous revenues. 4,429,533 4,855,474 4,725,876 5,072,337 

Total ry. oper. revs. _206,660.435 245,418,776 236,818,680 246,082,067 

Railway Oper. Expenses— 

Maint. of way & struc.. 22,442,338 29,418,140 26,895,746 30,895,332 
Maint. of equipment... 41,693,160 51,765,468 47,404,095 51,318.7 
fs Eee Ge 6,269 ,9% 5,948,432 :748,601 5,599,4 
Transportation _._..... 72,500,106 82,958,813 82,429,731 87,290,534 
Miscell. operations - _ _-- 2,142,666 2,291,918 ,194,397 2,314,233 
ERIE ee 8.145,896 8,250,057 7,958,369 8,851,615 
Transp. for invest. (Cr.) 51,769 62,794 80,071 98, 

Total ry. oper. exps..153,142,375 180,570,035 172,550,867 186,171,061 
ns tage rom ry. ~ ge 53,518,061 64,848,742 64,267,813 59,911, 

o of oper. exps. 

Sperating revenues. ae 74.10% 73.58% 72.86% 75.65% 

Other Oper. Charges— 

Railway tax accruals... 10,326,669 11,965,798 11,638,718 12,286,663 
Uncollectible ry teres” 2.080088 9598007 1,866;350 1,738,556 
wu . ren n e > , , ’' , , ’ ,’ , 
Jt. facil. rents(net debit) ~'854,028 1,404,936 1,066,423 1,019,602 

Tot. oth. o .charges 13,269,447 15,664,632 14,880,097 15,092,808 
Net ry. a name 40,248,613 49,184,110 49,387,716 44,817,227 

Other Income— 

Inc. from lease of road 136,724 132,842 114,156 167,709 
Miscell. rent income- --- 89,1 4,476 643 ,941 685,182 
Misc. non-op Dive voy sysieey «= 7as113 «709,040 «(973-798 

. oper. prop. (profit) - r 3, J ° 
Dividends ineoms...... 5,372,291 820 2,842'570 2,813,766 


Inc. from fund. securs-- 1,690,302 1.685.769 1,687,883 1,645,675 


Inc. from unfund. securs. 











1,and accounts.----". 2,169,082 2,127,368 813.979 1,705,405 
nc. m ng other 
nny nn ae aR 43.829 190,195 262,287 —«- 347.588 
Missi. tegotne. 2. 53.712 53069 38,156 0. 
Totel other income... 11,243,924 8.427.835 7,378,324 8,570,687 
ross income... ... 61.492.537 57.611.945 56,766,041 53.388; 
Deducts. fr. G Inc.— 
Res tot tends 593,472 «504.610 «595,763 «595,832 
Miscellaneous rents...  280°477 308.114 ~—«- 281.373 
Miscell. tax accruals- --- 310.932 294,900 285,946 276,192 
Sept. oper. prop. (loss) - 503 ,292 407 ,356 268 ,802 233,81 
i on taadataeac oR BG GiG ORAS BR 
Int. ebt_- . ° 7 ° * , 
Miscell. income charges. 981678 117.223. +—«-112'505 = "154,489 
i f 
Total deductions from | 163.767 28,844,037 27,665,111 30,755,579 
“anh... 31'423-770 28°767,908 29'100,931 22°632.345 
Preferred divs. (4%)-- - 2,354,528 2,354,528 2,354,528 2,354,528 
Comion dividends. .2_ 17'940.687 15.367.783 y12.911.275 10/964.491 
+ saa ness catitain % %) (6%) (6%) 
Balance, surplus - ---- 1,128,555 11,045,596 13,835,128 9,313,325 


Shares of common stoc 


outstanding (par $100) 2,562, 2,151,879 
Earns. per = dan. $10 $12.41 


* Excludes passenger trackage rights between Phila. and New York. 
y Includes dividends on additional stock issued and outstanding for a 
portion of the year only. z For comparative purposes figures for year 
1927 have been recast to include the operations of the Cheat Haven & 
Bruceton R&R. for the entire year. 


GENERAL BALANCE SHEET DECEMBER 31. 


2,562,954 54 2,151,879 
$7.44 31 $9.42 


Assets— 


1930. 1929. 
Investments in: 3 $ 
WOE . .. o> oh aSbiedssc6scs oekeee Rae eene 293,861,627 285,417,257 
Deine Si. 683 25 aes nee thw ha ded 269,231,029 259,571,750 


Sub. cos. oper. as constituent parts of the cos. 341,811,160 





332,276,613 

Misc.phys.props.held for transport .purposes 9,895,292 10,574,800 

Perpetual leaseholds—capitalized (per contra) 3,713,200 6,441,200 
Investment in sub. & affil. cos. sep’ly operated: 
Pledged. Unpledged. 

ee nh anche $5,356,523 $31,059,349 36,415,873 13 447,899 

p EN EAPO 36, ,000 168,441 37,056,441 37 056,441 

DA TIROROUE eno 5s sew nk 16,564,741 16,564,741 38,986,212 

Investment in other misc. physical property --- 4,609,484 4,662,814 

Investment in sinking funds - .---_-.--...--- 3,746 3,72 
Deposits in lieu of mortgaged property sold--- 616,358 732,390 


Investments in other companies: 
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Pled, ed. ed. 1 
EE SOTODEN $14,629 $86. $1,331 -795,960 47 ,613 ,292 
MER. aviae onnee 13 362 315,327 328,679 644.779 
Miscellaneous - --. - 24,257,834 24,257,835 1,295,234 
COE i, ain cinnsinwocnontstnabinininie diners 18,512,871 19,389,021 
Sugdial GEpedlts .. ..--ncgeceescisctiedieueeias 1,400,863 18,447,144 
poone ‘2 bills fn receivable es te hn anal. seh iphbiiaalenim do hx 64 146,969 
and car service balance receivable-.- -_- $e toe 4,180,126 
Net balances receiv. from agents & conductors. 3,035,7 3,345,031 
Miscellaneous accommes receivable. ...-...-.. 9,735,962 9,778,555 
Meterials and surplus-------.----..-..-..--- 15,187,376 18,095,072 
Interest and di oa receivable. ......--..- 30,972 31,383 
Renta current pte ocecsedenmtweccesnoecueee 161 037 20,720 
current MINS . « occrcdvarenwidscsssscus Ge! ° “ogee 
NE IE oi .. «ines oe isheeindelapdiiorducarene 3,134,159 3,439,893 
Peet ected od debits 0st ae wastiiwwwcdbatcscidna 2,361 ,667 1,770,316 
QO. isi dvs icis co ovissitspemidiedbines 1,182,123,135 1,117 ,368,640 
Total Held by or 
f ‘or Co. Ovutstanding? 1929. 
Pe 256,302 100 “6.008 256,50 434 256 95.433 
on ane , ’ , J * , 
Preferred stock. -_-.--- 60,000,000 1,136,81 Be Res, 62 58,863,181 
Prem. on capital stock 3,355,721  -.---- 3,355,721 3,355,721 
Equipment obligat’ns 64,296,500 -_....-. 64,296, 71,623,200 
Mortgage bonds ----.- aS Ne ee 40,428,050 347,978,850 349,967,100 
Collateral toss bonds 65,709,500 9,724,300 55,985,200 55,985,200 
Miscell. Pe sens, -188 penne. * kee 5,655,496 72,793,171 
Co.: 
mmon ---- 2,401,950 5,000 2,396,950 2,396 ,950 
Preferred stock.... 1,211,250  $$-.....- 1,211,250 1,211,250 
lst mtge. bonds... 2, ee eheee” ee ebe »728 ,000 
Home Ave. Ry. 
capital stock _ _-_-_- 100,000 250 99,750 99,750 
me & DHlO GOPENO... osc ccnstnpoagsocssae PY re 
Traffic and car service balances payable. ....-. 3.311,553 3,877,183 
ted accounts and wages Baye sieeathi apliteth 7,954,589 12,892,525 
M accounts Dxsnemasdiior te 1,226,984 1,163,954 
interest matured unpaid. ...........---...- 2,196,327 2,250,863 
vidends matured unpaid -.......-...-.... 151,664 157 A428 
Funded debt matured unpaid ...........---- 32,650 59,376 
Unmatured dividends dec SERS ivccantbinbthn 5,073 804 5,073 ,804 
Upmatured interest accrued ..........----.- 5,836,020 4,774,429 
nma r OR. as adbun ddsb et JdE 4 24,163 25,766 
Other current liabilities _................-.. 1,346,458 1,332,733 
Liability for provident funds. .........-...-- 1,744,034 1,445,215 
Other deferred liabilities. _.........-...---- 8,090,040 8,327 623 
TE, PN pi clans Laéthne a otdivubdoehded 3.731.779 5,317,831 
Accrued 4 spreciation-—eaiipmieat --~-=---2-> 7B 317866 70:180'425 
pment-.....-.-.. 17, 160, 
Other usted credits.........----..---.- 3,587,970 7,320,258 
Sinking fund oa hg a See spp bao 279,721 
Add’ns to y through income and sceaged 27 309,556 27,117,117 
Profit « and loss, balance. ._.........--.--.--- 82,256,027 87 ,071 ,947 
bane kiienetscssdnausiidens éMabmaed 1,182,133,135 1,117,368,640 
The ae hasan r compan mone & the gone ag of the B. & O. Be . Co. 


ointly with nll ten 
ee ne 


tucky & ——— Terminal R 
nde. #1 Oat Toa TTT: ‘Richmond- ashington Co. son tae 0. 


$ 
o¢ 


Sr a mtge. Le mags 3} 7" 
000 B00: #18.000.609 ‘Union Tomine ’ mtge. bonds, series A. $12,- 
000,000: Monongahela Ry. Ist aos isaatie” series A, $10,000,000.—V. 
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Public Utility Holding Corporation of America. 
(Annual Report—Year Ended May 31 1931.) 


F. 8S. Burroughs, President, July 11 reports as follows: 


Earnings.—The consolidated gross income of the corporation and its sub- 
sidiaries, United States & Overseas Corp. and South American Railways, 
for the year ended May 31 1931, wa was $3,934,721. This consisted largely 
of interest and dividends of a regularly recurring nature and was exclusive 
of stock dividends received on which no value was placed but which, com- 
puted at prices credited to capital on the of the issuing companies, 
would amount to $426,748. The corporation’s investments have been 
made primarily with a view to their intrinsic values and anticipated en- 
hancements thereof, rather than to current return and accordingly a large 
a of its 5 holdings consists of non-dividend paying stocks. o " etamnt 

however, to calculate the amount of undeclared earnings 
pa ing tot the various stocks comprising the corporation's principal in- 
vestmen 

The consolidated net earnings of these corporations, after deduction of 
all expenses, Federal income and other taxes, interest and dividends on 
South American Railways Co. notes and pref. stock and amounts applicable 
to minority interests in the net income of United States & Overseas Corp. 
and South American Railways Co., were $2,349,208. The dime “dividend 
requirement on the ee, stock of the corporation outstanding with the —— 
at the close of the fiscal year is $777,546. After Sean this po 
dividend requirement the balance is equivalent to appro tai: co . per 
share on the 3,633,494 shares of class A and common stock of the corpora- 
tion outstanding with the public at May 31 1931. The Fn i does not 
reflect the net loss on sales of securities by the corporation which was charged 
to a special reserve created out of earnings of the previous f od. 

Dividends.—Quarterly dividends at the annual rate of $3 per share have 
been paid regularly on the preferred stock since it was issued. An initial 
dividend of 12%c. per share was paid on the common and class A stocks on 
Nov. 30 1930, since which time no further dividends have been declared, 
Directors are of the opinion that it is in the best interests of the corporation 
and its stockholders to retain for the time being all earnings accruing to the 
common and class As in the corporation. 

United States & Overseas Corp.—During the past year the corporation 
acquired and now owns the entire 300,000 shares of class A nor and 723, 750 
shares of the 750,000 outstanding shares of common stock of United States 
& Overseas Corp., comprising 974% of the entire capital stock of that 
corporation. In connection with the acquisition of these securities the 
corporation delivered or arranged to deliver ate ,831.2 shares of its pref. 
none 391,217 shares of its common stock and 831 .437.8 of its common 

urchase warrants. Of the common stock so delivered | a! deliverable 
re ange, only 225 shares represent newly issued oa e balance of 
the common s as well as 13,500 shares of the be gee By having been 
purchased in the open market or otherwise acquir 

United States & Overseas Crop. was organized in January 1929, and its 
business consists primarily in 44 ‘grantin of mag he egy nn and intermediate 
credits to public utility and allied ent in both domestic and foreign 
fields. Its assets also include a diversified —— of readily marketable 
stocks and bonds of public utility, railroad, and other corpora- 
tions. It has no funded debt or bank lag Although it is the present 
Policy of corporation to invest primarily in large minority holdin Mf — 
mon stocks of public Papa corporations and the assets of Uni 
Overseas Corp. are a somewhat different character, the men & 
Practically the enitre capitalization of pe spy States & Oversseas Corp. has 
resulted in adding a large amount of cash, short-term notes, intermediate 
credits and m aneous readily marketable securities to the consolidated 
assets = = Lol ge or a ia 

merican Railways Co.—The corporation owas, oy ,000 shares or 
5% of a total of 250,000 shares of the common stock and 20,000 shares of a 
of 50,000 shares of the pref. stock of South oe Railways Co. 
ae addition, rere: States & Overseas Corp. owns 10,000 shares of the com- 
mon and 10,000 shares of the pref. stock of that company 

South American Railways Co. has provided most of the funds for the con- 
struction of an important underground rapid transit and railroad terminal 
project in Buenos Aires (Argentina), which is partly in operation and is 
rapidly nearing completion. This project is owned and will be operated by 
the Buenos Aires Central RR. & Terminal Co. which also owns the entire 
capital stocks of the Buenos Aires Cnetral RR., the Buenos Aires Lacroze 
Tramways Co., and the Buenos Aires Lacroze Light & Power Co. Besides 
providing rapid transit facilities under one of the most important business 
thoro es in the city, it will provide an underground entrance te the 
city and terminal nears in the heart of the business and financial district 
for the Buenos Aires Central RR. and interconnecting systems. In addi- 
tion to the revenue which will accrue from rendering rapid transit service 
through one of the thickly populated sections of Buenos it is expected 











that the completion of these facilities za result in materially increased 
earnings for the Buenos Aires Central R 
Arrangements have been made Age 
directly or through its subsidiary, Sout 
— of the subway over a period of 
ilways Co. % aga 


icipation by the corporation, 
American Railways Co., in the 
years. In addition, South American 
ly eeocrvine inberdet at a satisfactory rate on its 

investment in this 


Investments .—The of the tion and its nay agen 
see States & Overseas American Railways Co., 


and 
toc into four main sections, viz.. ———! es. notes and’ pare 
miscellaneous marketable securiti and sundry securities. 
nA dctatied lst list of pee is given in the Peport. ] 
e notes and Pations are largely 
subsidiaries, Uni Bates & Corp. and American Railways 
Co. They represent a total cost of 352,175,926 of which $25,962,500 500 prin- 
ci amount mature within four years, as follows. the year endi 
May 31/1932, $1,700,000; 1933, $15,637,500; 1934, 34, $9.057 500; 1935 


wm oan marketable securities comprise a diversified list of 


bonds, pref: and common stocks which, on the basis of quotations at 

May 31 1931, ee 6 ee Se Substantially all of these secur- 

ities are listed recognized stock exchanges nshort notice, ed in regularly. 
i. n 


bi A oe be ir wuadesed in whole or = 
pl dae the fiscal yess $ ~ p 1931, the corporation 
ean or > ceacommie to issue 259,33 of eam lative pref. stock: 
dividend series. This was the teal Poe or of pref. stock by the 
on Seacsce of at the chee, of 


under the authorization conferred ization. 
All of this noe was issued in ogeeieice with the aqumattios of A. coommnen 
and class A stock of United States & Overseas the fiscal 
year the amount of common aoe of the ae oiaahenatine with the 


Public was increased by the net amount of "285 a shares. There was no 
class A stock 


change in the amount of 
The common stock of the oration is listed on the Boston Stock Ex- 


ance: and both the common and pref. stocks are traded in on the New York 
Curb Exchage. They are 9 aie in the United States as well 
oe in foreign countries. As co. ay 31 1931, there were 1,729 registered 


holders of pref. and 23,84 holders of n stock, in 
addition to 463 registered akhoes of poe calling for pref. aad common 
and warrants of = - eee 


During the a ipriatod from — ofthe previous 
pA he $1,87 $1 870569. the purpose of creating a special 


fiscal period th 

reserve, against “which the sum of $598,126, which represents a net loss on 
sales of securities during the fiscal y: ear, has ‘been out nh Moe Woy a balance 
in the special moose 94 ot BAT 31 "Tosi. of $1,272 which is in addition 


to a reserve of $500,000 previously created by tinitea States & Overseas 


CONSOLIDATED INCOME YEAR ENDED MAY 31 1931. 
{[Corporation, United States & Overseas Corp. and South American 





Railways Co.] 

Interest earned: Notes, participations, loans & credite........- $2 th cot4 
0 Ata ah Ri cee RE RRR 133 "832 
Accounts & notes receivable ee ee ee om caine 28,710 
EE I a de ocd asco k oe ccanconoccunenewonnaue 15,200 

i, or SRS eee Beit 

|ons—co: ae CPCI. cn cccwenndgan i 

Discount on investibens Pei mon ADS 8 OS BO ae he 137,929 

Claes We 5k ek ndenl ceed tadeniwedokacncsees 52,633 
a ii oi isis dissin Us dss le haem dio alnge ae toda $3,934,721 

Gen i at a ak a ee oe eine 249,581 

Management fee of subsidiary. _............----- 7 TEE ES og 118,498 

re at Crateentents CRONE os 5k Se widckawcocenesan 706108 

nate SES PER EE A I LIE LOTTE ITT "384 

Amortization of discount on funded debt_..........-..-------. 123,887 

SS SE RE REE SS eS it ,634 

Taxes paid to foreign governments_-_-____........------------ 1,732 

ederal income tax on tax free covenant bonds_............-.-- 2,807 
Net income before provision for Federal income tax___....-.-- $2,558,950 
Provision for Federal income tax_._.......--.--..-----.--.-- 


93,921 
Net income (incl. minority stockholders’ interests in net in- 


NR I a i nas asian $2,465,029 
Minority interests in net income of subsidiaries. ...........--- 115,821 

Net income applicable to parent company on basis of iNclusion 
for full year of subsidiary acquired during year_-........-.-- *$2,349,208 


* Exclusive of parent company net loss of $598,126 on sales of securities 
which was charged to a special reserve created out of earnings of the previous 
fiscal period. 

Note.—The above statement does not include the operations of Indiana 
Consumers Gas & By-Products Co., a subsidiary company not consolidated, 
which had a erating loss, before allowance for depreciation, of approxi- 
mately $192,000 for the year ended May 31 1931, as reported by that com- 
Pany’s auditors. 

STATEMENT OF CONSOLIDATED EARNED SURPLUS FOR YEAR 
ENDED MAY 31 1931. 


Harned surplus, May 31 19030... 2c once cece cnccwnncenccons $2,973,012 
TAY MRIs NIP i Le ae ak oi mimi nhiapleitaaas m pias pat 
Net income of subsidiary prior to acquisition...........------ bDr .427 ,656 
Adjustment of Federal income tax, &c.........-----.-------- 3, 
PERE SE AES, ce PEAR ES IRE TRL ES ie Nae MEUM RE ONG 278 AS Rie NT $4,898,019 
I Sn ne aa tnae amen bie one 587 ,992 
Common and class A dividends._.............-..----.------ 486,559 
Appropriation for special reserve. ._.....-..-------------.-- 1,870,369 
Merhed curvies: May OE 19S) - ooo ck cond pococmetowncce $1,953,099 


a Exclusive of parent company net loss of $598,126 on sales of securities 
which was charged to_a special reserve created out of earnings of the pre- 
vious fi od. b This amount, together with additional surplus of 
subsidiaries arising prior to acquisition is included in capital surplus. 


CONSOLIDATED BALANCE SHEET MAY 31 1931. 


[ ko United States & Overseas Corp. and South American Rail- 
ways ° 


Assets— Liabilities and Capital— 
Depa Re ees oe Rea te ae $1,072,210 | Securities purch.—not ree’d_-_ $19,950 
Accounts receivable_____._- 21,094 | Preferred dividends_--_-.....- 211,785 
Accrued income receivable- __ 946,510 | Note & accounts payable_._.. 2,127,937 
x Investments at cost: Accrued interest & taxes_-_-_-_- 261,419 
Principal investments- --.- 45,146,219 | Funded debt of South Amer- 
Notes and participations._._ 32,175,926 ican Railways. .......-.--.- 11,890,000 
Misc. marketable securities 16,711,203 | Unearned discount on invest- 
Sundry securities__......- 960,964 MONE MONEE. . ok Goce dccwe 224,136 
Holdings in sub. not consoli- Minority interests in capital 
dated, at cost._.........- 2,040,750 & surplus of subsidiaries... 1,760,497 
Furniture & fixtures, less res_ 8,758 | $3 Cumulative pref. stock__.a12,440,698 
Deferred charges__.....--.-- 405,217 | Class A 'stock.__........... b5,000,000 
Common stock_.........--- c44,078 ,006 
Capital surplus. .........--. 17,749,084 
Surplus approp. for spec.res. 1,772,243 
Earned surplus............. ,953,099 
TORE ici cnticindioms simp aane $99,488,851 NIE in: dhintelinasininacmncaiainiods $99,488,851 





x These investments had an estimated value on May 31 1931 of $60,229,- 
902 based upon market quotations where obtainable and the best available 
information where market quotations were not obtainable. a 259,181 
ae Fo a shares (no par). c 133,494 shares (no par). 
—vV. p. * 


American & Foreign Power Co., Inc. 
(Annual Repori—Year Ended Dec. 31 1930.) 


S. Z. Mitchell, Chairman, and C. E. Calder, President, 


report in substance: 

rnings.—For the 12 months gates Dec. 31 1900, spe operating revenues 
of subsidiareies were $78,655,635, oumpetes operating revenues 
reported for the 12 months ended "Deo. 1929, of $63,709,207. Net 
revenues from operation after operating expenses, including taxes, for the 








i 
i 
i 
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12 months ended Dec. 31 1930, 9, - bonds, 
1811886 reported for the 12 months ended Dee: BL Taabe  Rarnings of these two trarsacione aeenia Cubana de Electricidad. | ‘The proceeds of 


properties are included in these figures only for the portions of the respec- 
Rive calendar years for which they were cabineied. 

The balance of the earnings of company and subsidiaries applicable to 
company’s stocks, after the deduction of all pgm mg wo 
(depreciation) reserve apprope pfgone and provision for min any 
in ended Dec. 31 1930, was $25,104, 878. Di 


ends for the 12 months on the preferred $7) and the $6 

stock of company were sais 912,862, leaving a 2 balance of 4 ok T9B 016 for for 
dividends = Saaeae ae stock, @?) nd common 
stock. ing for the the 12 4 montis, ‘whether dor fs unpaid, on 


the setiame Seed Pk were $18,464,270, leaving a 
balance wa pre ae of $1,727 ee. 
$1:727.746 with balance of $6,510,015 
pa i= A the 12 months ended ie | 1929. The decrease may 
tri wid whi 


in United currency, which also 

the normal period necessary and connect sufficient new 

ap meedes Se ee ee conrias incident to the large increased 

See os rw yo ogee cae seams transmission lines and other facilities placed in service 
oy 


pe... %, the commplintion of of the consolidated statement of income in United 
tes currency as shown in this report and from which the above figures 

= derived, the income of operating subsidiaries in national currencies for 
the 3 year 1930 was converted each month on the basis of the av daily 
Sates oe cable rates for the month. During the year 1929, in the com- 
Dilation of the consolidated statement of income in United States currency, 

the income of operating subsidiaries was converted either at the average 
ae Ga ew York cable rates for the month or at fixed rates closely approxi- 
The dectining tendency in foreign exchange became marked in Dec. 1929, 
and the trend of org le to certain of the countries served by subsidi- 
aries of company was incly downward during 1930. This decline in 
comparative earnings (expressed in United States currency) was further 
accentuated during the first six months of 1931, as will will be al own by later 


reports. 
Operating revenues, expressed in United States currency, of the prop- 
es <cutrolled on Dec. 31 1930, showed a decrease for the 
12 months ended ge 31 1930, of 2.8% as compared with operating 
revenues for the sam perties for the 12 mothe ended Dec. 31 1929. 
revenues net revenues from operation (in the aggregate) in 
National currencies showed an increase 
During the past two years more than $85,000,000 an $52,000,000 in 
1930) was spent in carrying out construction a for new and increased 
Pensins — orgy BY ydro-electric) and for transmission lines and for 
ng distribution systems. Most of the properties of 
pF ng! es are now in modern condition and generally equippel for the 
first time with adequate facilities to handle the business along modern lines. 
In or they have experienced and excellent sales organization. 
moderkising abd yp ggeteeog ee Matence MR, work, ye ge over a period od of 
eis is essentially the | same ork which the public 
utili ne te the United States ordinaril over = munch 10 nger period. 
The subsidiaries now have in a nerity the oot per ee surplus power and 
of much ye ame ee aes: 


transmission and distribution f: ties to take care P 
Such large investments for new facilities, as in the case of similar 
tions in the United States, will not carry ‘themeelves during the ery 


years of operation. Good business “requires that es fully during the early 
transmission and distribution—be provided for loans in excess of Gay 
existing at the time of installation, as it always takes considerable time for 
the people to become electrically minded and then to get deliveries of appli- 
ances and motors and to put thee into use. 

When these thi ings have been accomplished satisfactory net earnings have 
resulted in the United States and likewise in those foreign countries served 
by subsidiaries where sufficient time has elapsed for the results to be 

obtained. The world-wide me ghee has to some extent affected the ability 
of people to pay for electri installations in the homes and the factories, 
but nevertheless the people in the countries served by cubeidlarten are 
responding in a surprisingly satisfactory way to new electrical ideas and 
they are more sey than was the case when electrical appliances and 

were first introduced in the United States 

Notwithstanding adverse business conditions active hae oh nee 
sales campaigns are now pn oral a 
co-operation with dealers in every country serv ap, eed ‘oalae 
made by subsidiary companies for the year {550 were ac 28 (convert- 
ing sales in national currencies at average New York a rates for each 
month), or an increase of approximately 39% over 1929. 

Dividends.—The dividends on om vy A s preferred stock ($7) and $6 
preferred stock have been r quarterly since ‘issuance. Durin 
the year 1930 four quarterly aie Por : digg each were paid on the secon 
preferred stock, series A ($7), and as a ec. 31 1930, all dividends on the 
—- Bayonne stock, series A ($7), had been paid to July 1 1930. An 
addi i ee pol qoarterty dividend was paid. May 29 1931, for the quarter ended 

ew Acquisitions.—At the close of the year 1930 the investment account 
of company amounted to $469,054,283, as compared with $378,553,813 at 
the end of 1929, or an increase of $90, 500,470 for the year. 

The contractual obligations shown on the balance sheet of the company 
are non-interest bearing and were created in connection with the acquisition 

of various popes. These ee represent deferred persons. ot the 
urchase as of properties and had been reduced at Dec. 31 

ll, 768.6 asi All except $101,646 of this amount had been paid ei to 
e 


un 

The total number of yoo ye a wiies subsidiaries supply electric 

wer and light service increased d 4, e year from 755 to 846, an 

ncrease of 91. Of the communities so pdded , 25 were in Cuba, 23 in Ars ~ 
tina, 14 in Brazil, 14 in Chile, 7 in Venezuela, 5 in Colombia and 

Mexico. For the most part these new communities are in the vicinity ~ 
properties heretofore operated, and in many instances they have been con- 
nected or are in process of being connected with other properties of the 
subsidiary operating companies. The increase of 91 communities served 
does not include six commuz:nities heretofore served at wholesale but now 
served at retail following the purchase of distribution systems in 1930. 

Company’s interests in India were further increased during 1930 through 
the acquisition of a controlling interest in United Eastern Agencies, Ltd., of 
Bombay, India. The minority stock of United Eastern Agencies, Ltd. is 
owned by prominent Indians residing in Bombay and vicinity, some of 
whom are also interested with company in Tata Hydro-Electric "Agencies, 
Ltd. United Eastern Agencies, Ltd. is the enenerees of the oper- 
ating cone supplying the entire electric power and light service in the 
cities of Poona (population 200,000), Broach (population 60,000) and 
Karachi (populates 200,000) . 

Capital Changes During 1930.—Company issued 877 shares of preferred 
stock ($7) during 1930 against payments on preferred stock ($7) allotment 
certificates. All calls have now been made on these allotment certificates 
pe gy final one of 5% called for payment Aug. 1 1930. ‘There were 

009 shares of er s $6 preferred stock. Of the amount so 
issued 250,000 shares were sold for cash and nine shares were issued in the 
acquisition of securities of Mexican Utilities Co. 

There were issued 365,935 shares of company’s second preferred stock, 
series A ($7), against payments made —— second preferred stock, series A 
($7), allotment certificates. The final installment of 10% on subscriptions 
for these allotment certificates were called for payment Jan. 16 1931. 
During the year 6,932 shares of company’s second preferred stock, series A 

7), were surrendered with option warrants in paymens for common stock 

company, hence, the net increase in second preferred stock, series A 
($7), outstanding at the close of the year amounted to 359,003 shares. 

Company's outstanding common stock was increased 31,231 shares by 
reason of holders of option warrants exercising their = to bey common 
stock at $25 per share for each option warrant surrendered olders of 
3,503. of these option warrants paid cash and holders of the remainin 
27 ,728 option warrants in making poem turned in 6,932 shares of secon 
pref. stock, series A ($7), in lieu of cash in accordance with the terms of the 
agreement ‘whereby this stock, when accompanied by four option warrants, 
is ac ted at $100 per share in pa yee for four shares of common stock. 

Option warrants to fy. —y 634,180 shares of common stock were 
issued by company during the r= to holders completing payment on the 
second preferred stock, series ($7), allotment certificates. The o “eo 
warrants outstanding were reduced on the other hand by the exer 
31,231 as makes SNevs. peeoreey . mo p~ — in option Saeanen 
outstanding at the close of the r was 

ny in March 1930, sola ¢ to bankers $50,000,000 gold debentures, 
5% or , &- 2030, of Amectonts & Foreign Power Co., Inc., and out of its 
investments in subsidiary companies sold to Electric Bond ‘& Share Co. at 
principal amount and accrued interest $20,000,000 6% 20-year debenture 


indebtedness of the compan 

ees, on the balance sheet at Dec. - io 9, and for additional working 
n October 1930, company sold to bankers $50,000,000 notes 

which it is obligated to pay on Oct. 24 1932. so has the ve = 

intervals. Payment of all or any part of these ohilean tions at six-month 


interva 
er-ownership preferred stock cam: 
ducted during 1930 aa reer yA . Ma ge in Cuba eS Grestemen Pasame nem 
and 8 i, China. A total of 7,121 of Compania Cubana de 
Electricidad $6 preferred Paws was ‘wold in the the ventees served by that 
company. This was not newly issued stock, but had been owned a sub- 
: salary. Havana oe eg & Utilities Co. In Guatemala 4,311 s of 
50 preferred stock o ny’s operating subsidiary coun’ 
were sold. A total of 1, 08 thao 93 preterted stock ary in that cou tx 
subsidiary in Panama ‘was sold to the public. This-was not newl “iscued 
me = pus. was owned by jaca a =f s — os Panama Power & 
ustomer-o gns by anghai Power oa 

—— subsidiary Tn th the > lotenntited Settlement of Sha company's 

the sale to the public of 167,176 shares of Silver ferred stock, 
satitiod to annual dividends of six Shanghai silver taels per share. This 
stock was the first sold in China by the company and the offering met with 
excellent response. The amount received m the sale of this Shan 
stock at exchange rates then prevailing was the equivalent of $6,260, i 


PROPERTY AND _SERVICE OF SUBSIDIARY O - 
PANIES AS OF mw 31. ee anny eee 


+. — 


1930. 1929. 8. 
Rabat cunmuuiaasargea: TCEQ 12.00% tap 8 bp 
oby Aas Ei assiva Meade me seii.ate 978.071 S87 
nn ae ee okies penne ponegen 
Kilowatts generating capacity ‘ 7 
under construction —_....____ 97,315 88,120 19,100 


Kilowatt-hours generating sta- 
pe oes ee. — pur 2. os0'8 
or months_---___ 9,859,000 2,098,538, ,088, 
Miles of electric lines (11,000- O00 LF ane 
volts and over) in operation 
irrespective of the number of 
circuits carried 


een se lias 7, 4 
Miles of fame eggs (less than ‘i oe bs — +o 
000-vo n service. - ~~~. 3 ' : 
Total aes jen lines in 93.270 = — 17 
service (all voltages)._._____- ® ® 
Miles of electric es 11,000- _ asia 
“aume and over) under con- 613 705 
8 ai Sine ws o's pee ian 
"iw ae 14,228 14,246 “ 
Gas holder capacity (i000 cu. meer rr al la 
Gas sendout (1,000 cubic fect) suet 
for 12 months. - Dt cial peels 1,509,169 1,546,550 1,481,478 
Miles of gas mains___.-_______ 364 372 288 
Miles of gon railway (single 
track equivalent) __...-..... 710 694 446 
Miles of water mains___._.___ 210 172 125 
Ice plant capacity (tons) per day 342 370 


Note.—The figures of population shown, &c. and all other figures of 


ulation given ty in this report are estimates based on the most reliable 
Pato rmation available. 


No statistics are included in the above for the operating companies in 
India in which American & Foreign Power Co., Inc. is interest financially. 


OOSEPARATIVE | Pt ne Bere STATEMENT OF INCOME— 
ENDAR YEARS (INTER-COMPANY) 
ugg ” pment le 





Subsidiary Companies: 929. 1928. 1927. 
Gross earnings-.-.----- $78, bb. "635 $63, 700. 207 $30,112,578 $19,976,172 
Oper. exp., maintenance 

and tame. o<..i...-- 38,935,652 31,527651 14,518.263 9,445,646 

Net earnings - - - .---- $39. 719,983 $32,181,556 $15,594,315 $10,530,526 
Other income- --------- 2'667.970 3.846.716  2.183'313 831,757 





Gross corporate income$42 ,387 ,953 $36,028,272 $17,777 628 $11,362,283 
Int. to public and other 





deductions -_--------- 6,081,259 3,877,213 879,207 536,953 
Pref. divs. to public-.-- 2,333,412 2,071,049 1,602,600 ? 569 774 
Balanes. 6 cddsii sea os $33,973,282 $30,080,010 $15,295,821 $7,255,556 


Renewal & replacement 
(depreciation) approp. 3,436,625 3,397,773 1,720,519 1,637,337 
Proportion applicable to : 

minority interest - - - - - 367 938 406,671 42,019 12,883 

Amer, & Foreign Pov. 
Co., Inc.: 

Balance of subs. cos. 
earnings applic. to 
Amer. & oreign 
Power Co., inc. $30, iss. 719 $26, 275, ane $13, aS 2 $5,605,336 

Other income- --------- 79,539 1,558.8 68.763 


Tota] income - ------- . -$30, ae 258 $27,834, 700 $13, a8 a $5,674,099 
Exp. & int. of Amer. 
Werslen Pow. Co., Inc. 5,743,380 3,078,095 834,887 733,915 


Balance -----~----~- $25,104,878 $24,756,305 $13,091,207 “$4,940,184 
Devs. ee $7 pret. stock 
r. oreign 

Power Co.., in ds ake be 4,912,862 4,147,343 3,317,638 2,617,270 
x Divs. of $7 2d pref stk., 
series A, of Amer. & 
Foreign Power Co 
pi ar to rempeceive 
, rs whethe 

paid or unpaid. ----.- 18,464,270 14,098,947 8,245,560 1,466,550 


Balance apoits. to 4m. 
oreign row. 
x inmon stock .-... $1,727,746 $6,510,015 $1,528,009 $856,364 
x During 1930 four accumulated quarterly dividends were bn on 2nd 
preferred stock series A ($7) and at t “A date of this report all dividends on 
this stock have been paid to Oct. 1 193 
Note.—The above statement farhaden earnings only for the periods 
during which the respective properties have been owned. 


CONSOLIDATED SURPLUS ACCOUNT DEC. 31 1930. 














Cc lidated surplus balance at Dec. 31 1929_.--------....--. $31,922,896 

Surplus balance of subsidiary companies acquired during 1930... 2,718,453 

]___-----------+----------4---------------------- $34,641,349 

Dede: Surplus balance of subsidiary companies liquidated 371.785 
TIO . ~~ oo on oe enw ween mene ewe sennencne . 

pe ies Sees deductions applicable to consolidated surplus - 191,094 

Appropriations to miscellaneous reserves --------------..-- 920,060 


Balance -..--------------22-0--- 22-0 e nn nn neo 0 0--- =~ $33,158,460 


lidated income for the 12 months ended Dec. 31 1930 
= cot for dividends of subsidiary fz companies. and 
after dividends on preferred stock ($7 te $6 preferred stock 
of American & Foreign Power Co., Inc.....-.---...-.-.-- = 20,192,016 
Portion accruing to minorit interests in, ‘undistributed incom 
for the 12 months ended Dec. 31 1930-------------------- 51,423 
Total__----------------------+--------+---+-+----------- ed 401,900 


Dividends on second preferred stock, series A ($7), 
ee & Foreign Power Co., Inc. for the preiod m 





July 1 1929 be cane 30 1989 wee cree ere es enesmesececoesn 17,144,423 
¢ for foreign GECRENGS. «<< ca decedecemcecennscces ,634, 
Sfinertey interest in surplus of subsidiary companies. -.-.---...--. 256,891 
| Consolidated surplus balance at Dec. 31 1930-------------- $34,366,045 
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STATEMENT OF EARNINGS 12 MONTHS ENDED DECEMBER 31. 
{American & Foreign Power Co., Inc.] 
A comparative statement of earnings of American & Foreign Power Co., 


Ine, reflecting only actual earnings, expenses and interest of the company, 
‘ollows: 





1930. 1929. 
EE er re rc Mk aa $28 274,554 $20,910,308 
Expenses, including taxes---.-..--------.------ 2,005,107 1,732,479 
Net earnings. .--~.--.-~-----+-+-------..---- $26,269,447 $19,177,829 
Interest to public and discount---.-..-......__-- 3, .273 


1,187,311 
EON, CEI 6 wc cvs se nsdidiidtitinn cnn nc 349 ,00: 158,3 
Net income of Am. & Foreign Pow. Co., Inc_--$22,182,171 $17,832,213 
SURPLUS ACCOUNT REFLECTING PAYMENT OF DIVIDENDS. 


Spee Samanes at Tee: BY Gist ei ins See ee nsf 10,307,011 
Net income for 12 months Dee. 3i 1900... eck k . 





22,182,171 

Dive csiny atte eehber snebnbbe mint nwae asommedet 32,489,182 

Dividends on preferred stocks. -----.....--..-..----...... bar ety: 
Dividends on 2nd pref. stock, series A ($7), for period July 1 

St Oe Ce IOP ce rash aed mancccassanhenormbthiiansn 17,144,423 

Surplus Balance at Dec. 31 1930. ..........- 2c cccnn $10,431,897 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 
\Inter-Company Accounts Eliminated] 








1930. 1929. 1930. 1929. 
Asseis— $s $ TAabtlities— $ s 

a 891,133,590 560,544,585 |e Capital stock 449,596 942 393,696,775 

a Invest. (secur.) 11,887,682 81,895,657 | Adjust. aris. from 

Cash & callloans 20,460,931 15,669,182 elim of interco. 

Notes &loansrec 4,889,855 6,554,866| heldsecur_...168,014,126  _.-.- 

Accounts receiv. 25,648,511 21,958,869 | Cap. stk. subscr. / 2 ae 

Material & supp. 18,270,326 14,428,830 | Long term debt_100,000,000 |  ___-.-. 

Prepaid accounts 519,848 537,539 | Fund. debt, subs. 

Trust funds and companies... 81,660,021 75,827,127 
specialdeposits 873,946 217,439 | Contr. Mabilities 1,331,991 14,174,952 

Subscrip.—pref. Divs. declared.. 1,863,081 1,494,610 
stock ($7) allot Contracts pay.. 12,483,245 28,765,092 
certificates... ...... b85,531 | Notes and loans 

Subscrip.—2d pf. payable __..- 860,947 76,296,754 
stock, series A Accounts payable 4,425,227 8,462,459 
(7) allot.etis..—=«-—«..-.ee 036,672,480 | Cust. of employ. 

Accr. divs.—2d deposits _ _ ._- 4,076,800 3,652,605 
preferred stk., Accrued accounts 8,816,972 6,775,259 
ux 4 3 Se eee 1,283,937 | e Subscrip., pref. 

Treas. secur. in stock ($7) allot 
trust for sub- Gk .. suction 85,440 
scribers...... 88,200 9,179,000|e Subscrip., 2d 

Stock subscrip- pref. stock, ser. 
tion rights. - - 498,225 583,802} A ($7) allot. 

Reacquired secur 552,119 603,306] certificates... ...... 36 683,900 

d Unamort. disc. Accrued divs., 2d 
and expense_.. 8,449,981 260,512 pref. stk., ser. 

Deferred debits. 4,108,707 5,556,342) A($7)_.--... -.-.-- 1,283,937 

Subscrip. to pref. 

stocks of subs. 

EE are 690 
Treas. sec., held 

for subscr - __- 88,200 9,179,000 
Stock subscrip _ - 498,225 583,802 
Matured int. and 

divs. unpaid- 96,005 14,129 
Min. int. in sur. 

OF Poca Bees.”  Sacuee 
Deferred credits 5,633,336 1,799,829 
General and re- 

newal and re- 

Dlace. reserves 59,054,239 50,670,440 
Other reserves. 53,789,662 14,662,179 
Surplus date of 

cos. acquired. 10,554,572 7,738,485 
Earned surplus. 23,811,473 24,184,411 

NE ik kneel 987,381,922 756,031,877; Total _.____- 987,381,922 756,031,877 





a Investments include securities of non-subsidiary companies and other 
properties. b All except $24,125 of this amount had been received from 
subscribers prior to May 201930. c All except $381,280 of this amount 
had been received from subscribers prior to May 20 1930. d Discount and 
expense amortized monthly over lives of issues. e For details of stock, &c. 
see other balance sheet above. 


COMPARATIVE BALANCE SHEET DECEMBER 31. 
{American & Foreign Power Co., Inc.] 








1930. 1929. 1930. 1929, 
Assels— 3 3 Ltabilities— 3 $ 
Invest. (secur.) .469,054,283 378,553,813 | bCapital stk.(no 
Cash &callloans 7,722,567 8,882,732] par value) .- 393,844,754 333,862,438 
Loans & accts. cCap.stk. subse. Fi Sr 
receiv., subs. Contract. liabil,. $...... 11,653,452 
pee 37,950,600 39,077,654) Gold debs., 5% 
Accountsreciv 5,392,791 7,581,355] ser. due 2030. 50,000,000 --.---. 
Loans & accounts Notes pay. Oct. 
rec., others: 24 1932...... 50,008,000 © eccune 
SS 3 os wo 54,432 5,736,163] Divs. declared_. 1,418,743 1,042,195 
Accounts rec. a137,695 416,813] Contracts pay..e11,755,098 25,597,775 
Subscrip., pref. Notes & loans 
stock ($7) allot Payable. -_-_-.- 6,230,000 51,096,053 
Ce oes 85,531] Accts. payable- 958,609 4,856,242 
Subscrip., 2nd pf. Accr. accounts. 43,431,199 1,840,335 
stock, ser. A cSubscrip .—pref 
($7), allotment stock ($7) al- 
certificates... -..... 36,672,480} lot.certif....  _-..--- 85,440 
Accrued divs., 2d cSubscrip.— 2nd 
pref. stock, ser. pref. stk., ser. 
A ($7) (contra) -....-. 1,283,937 A ($7) allot. 
easury secur. oct 36,683,900 
held in trust Accr. divs.—2nd 
for subscribers pref. stk., ser. 
(contra) -.--- 88,200 9,179,000} A($7) (contra) -..... 1,283,937 
Stock & deben. Subscrip. to pf. 
subscrip. rights stk.ofsub.cos. -....-- 690 
(contra)... -- 24,408,225 583,802 | Treasury secs.— 
Unamortized dis- held for suber; 
count &exp.. 7,866,275  -..... (contra)...... 88,200 9,179,000 
Deferred debits. s_- -.--.. 19,002| Stock & deben. 
subscr.(contra) 24,408,225 583,802 
Reserve. ....--  <?: ), “areeaeas 
Surplus.....-.- 10,431,897 10,307,011 
ee eee 552,675,068 488,072,282| Total.....-- 552,675,068 488,072,282 





a Including $1,262 subscriptions to preferred stock ($7) allotment 
certificates; $82,870 subscriptions to 2nd preferred stock, series A ($7), 


allotment certificates; and $3,164 accrued dividends on 2nd preferred 
stock, series A ($7). 


Dec. 31 1930. Dec. 31 1929. 
b Represented M4 Share Shares 
Pref. stock ($7) (auth. 900,000 shs.)_ 478,987 478,110 
$6 pref. stock (auth. 2,000,000 shs.)_ 387,018 37 ,007 
$6 pref. stock scrip certif. equiv. to__ 9 65-100 
2nd pref. stock, series A ($7) (auth. 
B00 00 SRRTOS) on ns een ann ns 2,703 ,204 2,344,201 
Com. stock (auth. 10,000,000 shs.) __1,655,588 1,624,357 


Option warrants to purchase com- 
mon stock equivalent to.________ 7,036,948 8-10 
ce Securities to be Issued Upon Payment 
of subscriptions: 


3,433,999 8-10 


Preferred stock ($7) ----------..--. 13 890 
Second preferred stock, ser. A ($7) _- 904 366,839 
Option warrants to purchase common 

stock equivalent to-------..--.-. 33,196 3,667 ,376 


d Includes $3,164 accrued divs., second pref. stock, series A ($7). 


e All except $101 ,646 of this amount had been paid prior to June 12 1931. 


—V. 132, p. 4406. 





United Founders Corp. 
(Semi-annual Report—Siz Months Ended May 31 1931) 


Louis H. Seagrave, President, reports in part: 


Earnings.—The consolidated net earnings of corporation and sub- 
sidiaries (exclusive of United States Electric Power Corp.) for the six 
months were $741,061, and were — to 8c. per common 
— - hg average number of common shares outstanding during the 
six months. 

The average number of common shares and scrip outstanding during 
the six months was 8,930,458. r. 

Interest in Undistributed Earnings.—The interest of United Founders 
Corp. in the undistributed earnings of United States Electric Power C e 
and of The Public Utility Holding Corp. of America, computed from the 
latest available reports of those corporations, amounted to approximately 
20c. per share, on an annual basis. on the common shares of United Founders 
Corp. outstanding May 31 1931, or at the rate of 10c. per share semi- 


annually. 

Asset Values.—The consolidated asset value per share of United Founders 
Corp. common stock, after eliminat all deferred charges, based on 
the market value of the portfolio as of May 31 1931 was $5.80. This 
asset value is computed on 9,023,994 common shares and scrip outstanding 


May 31 1931. 

he consolidated asset value share of common stock of United 
Founders Corp. based upon mar uotations of securities in the port- 
folio as of the close of business June 30 1931 was $7.21. 

Holdings of United Founders Corp. in United States Electric Power 
e. are treated in the above calculations as an investment appraised at 
market values, and not n into consolidated account as a subsidiary. 

The consolidated asset value share of United Founders Corp. com- 
mon stock (based upon the mar! value of the general portfolio at May 
31 1931 and the value of holdings in United States Electric Power Corp. 
at consolidated k value at Dec. 31 1930, the last sarees date of 
that company and its subsidiaries) was $10.04 on May 31 1931. 

Form of Report.—Corporation is a holding company, owning a majority 
of the voting shares of two investment companies and one public utility 
holding company. ‘The accounts of its investment company s@bsidiaries 
are consolidated in the statements of this re . The accounts of United 
States Electric Power Corp., also a contro’ company, are not so con- 
solidated. There are important differences in accounting methods ap- 
plicable to investment companies from those applicable to utility com- 
panies, and it has appeared practical to the directors at this time to lude 
only the accounts of the investment company subsidiaries in the con- 
solidated statements. 

The statement of income does not contain any item of profit aruing 
from the sale of securities such as was contained in previous reports. Profit 
and loss resulting from the sale of securities is reflected in the statement 
of surplus. his and several other changes in the form of statements 

those previously published are in accord with the recommendations 
of the New York Stock Exchange to investment companies. 
will indicate whether this method is completely satisfactory for a holding 
a with controlling interests in fields outside that of investment 
companies. 
Reduction of Bank Loans.—Consolidated bank loans were reduced during 
the six months’ period from $12,000,000 on Nov. 30 1930, as shown by 
the annual report for the fiscal year ended that date, to $9,000,000 on 
May 31 1931, as shown in the balance sheet. 

Since the end of the six months’ period covered by this report, the bank 
loans have been further reduced to $3,500,000. 

Reduction in Exzpenses.—The operating expenses of corporation and 
subsidiaries have been steadily reduced. A careful study of the operating 
expenses of all of the companies has resulted in pla further reduc- 
tions which it is believed may be effected without loss of efficiency in 
the conduct of the business and which are being put into effect as existing 
arrangements expire. 

For the fiscal year 1930, the consolidated expenses (other than interest 
and taxes) were $2,135,166. ‘This does not include investment service 
fee paid and share financing and transformation expenses written off, 
amounting to $93,125. The investment service fee expense refers to 
the fee paid by American & Continental Corp. for investment service 
in connection with that portion of its business dealing with intermediate 
credits. Investment service fees from companies in the consolidated 
group to other companies in the group equalize themselves in the con- 
solidated statements, and hence do not ap r in the report. 

For the first six months of 1931 the consolidated ——— were $810,885, 
or a proportionate reduction from 1930 of about 25%. 

Revised estimates of annual expenses with further reductions which 
4 be rig Pe subsequent periods indicate a total reduction from 

of about os 

Dividends.—Stock dividends have been discontinued beginning with 
the quarter ended March 31 1931. 

Number of Shareholders.—There were 95,815 registered holders of com- 
mon stock on May 31 1931. 

Changes in Capitalization.—During the six months ended May 31 1931 
the corporation issued for cash 125,000 shares of its common stock at 
$8.50 per share, a total of $1,062,500. The proceeds were applied to 
the retirement of bank loans. 

In payment of the Jan. 2 1931 dividend there were issued scrip and 
full shares equivalent to 124,961 22-70ths common shares. 

Change in Security Distribution.—Founders General Corp. has dis- 
continued its functions as a security distribut company. The dis- 


tribution of capital shares of companies in the United Founders up 
a handled by Founders General Corp. is now handled by Allied 
ral Corp.. an independent company in which United Founders Corp. 


and American Founders . combined have a minority interest. 
Utility Companies .—Uni Founders Corp. has large investments in 

the field of public utilities. It controls United States Electric Power 

Corp. and is the largest, though not controlling, stockholder in The Public 

Utility Holding Corp. of America. Neither of these companies is te 

a dividend on its common shares at the present time, but each of them 

has undistributed earnings in which United Founders Corp. has a sub- 

stantial equity. A major interest of each of these companies is in electric 

is industry has made an excellent record of relatively sus- 

wer during a pected of business depression. 
This corporation, through its holdings in United States Electric eed 


Cerp., is deeply interested in the progress of Standard Power & 
Corp. and Standard Gas & Electric Co. Despite 7 r business 
conditions and the operating handicaps resulting from the uth which 


seriously impaired the available water-power at several hydro-electric 
plants, the public utility properties of the Standard Gas system had Fr 
ane for the year 1930 of $153;732,480 compared with $154,637 ,447 
in 1929, which was the largest year in the history of the companies. The 
net earnings of these ope utility ” eaalaaaa for 1930 were $73,415,871, 
compared with $74,185,677 in 1929. 

For income statement for six months ended June 30 see “Earnings 
Department” on a preceding page. 


STATEMENT OF CONSOLIDATED SURPLUS AND UNDIVIDED 
PROFITS MAY 31 1931. ; 
Balances, Dec. 1 1930: 


(SON RL oN cee tel Med eS a ears Sah a tg esa Ag $36,216,062 
PSS SE Ne ATTN Sips, SAREE BI IS oh TOE 12,831,834 
Interest in undivided profits, bond interest and preferred tS 
share dividend reserves of subsidiary companies Aik Pag eee 6,947,781 
Balance of income for the six months ended May 31 1931 ---- 741,0 
Gain on retirement of debentures acquired below par ------- 207 ,105 
Gain on retirement of preferred shares acquired below par -_- 38 ,826 


Amt. credited to cap. surp. from issuance of 125,000 com. shs. 437 ,500 
Increase in bond int. & pref. share div. res. through addit’l 
approp. by American Founders Corp. & its subs. & through 
increased percentage of ownership in sub. cos_____------- 68 ,498 
yi MANA RU eitieiaMe ees! ew eatectiy EL a Re Sai epg $57 ,488 ,668 
es losses sastained I ee of 110,279 
Ne ee nila us anna as oo enphianie de a7, d 
pet — ere, Haarete (Aten Caos eae ae Cr.7,710,879 
ances May 1: Bs 
Sta ttt iy: Re ies ER alll Cap ey eA $36 ,653 ,562 
TI i a a 7,717,299 


Interest in undivided profits, bond interest and preferred 
share dividend reserves of subsidiary cos_.._._.....------- b5,223,173 





Total surplus and undivided profits__.........----------- $49,594,033 
@ TINS CF PERE VES GC. 1 1000. 2 -- cn wn ccc ewww euaces $13,652,724 
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Approp. during od (of which $7,894,634 was chargeable 
against United Founders Cerp. consolidated surp., as shown 
above, and $4,819,711 reduced United Founders interest in 
earned surp. of subs. at dates of acquisition)____________-_- 14,934,215 


Losses c thereto (of which gue 879 as shown above 
represents portion chargeable to United Founders cons. surp.) 9,453,546 
Balance of reserves May 31 1931..__________________---- $19,133,392 


b After elimination of earned gm of subsidiaries at dates of ac- 
quisition re to $6,136,939, ch has been applied against cost of 
securi com: 


es. 

Corp. controls United States Electric 
stockholdings therein have been valued at their consolidated 
.31 per share as of Nov. 30 1930, and for the 
, at $14,62 per share, the consolidated book value 
corporation and its subsidiaries (the close of their 
last fiscal year), as well as at market quetations. 

On May 31 1931 the unrealized depreciation from book value—cost 

reserves—of the securities in the portfolio (taking the general port- 
folio at_market quotations and the holdings in United States Electric 
Power Corp. at $14.62 per share as above stated), exceeded the unrealized 
—— as of Nov. 30 1930 (taking the holdings in United States 
lectric Power Corp. at $14.31 per share as above stated) by $10,831,617. 
After allowing for minority interests the amount applicable to United 
Founders Corp. was . P : 

On May 31 1931 the unrealized depreciation from book value—cost 
less reserves—of the securities in the portfolio (including holdings in 
United States Electric Power Cop? at market Saya exceed the 
unrealized depreciation at Nov. 1930 by $20,324,958. After allowing 


for igre d interests the amount applicable to United Founders Corp. 
was $17,645,453. 


CONSOLIDATED BALANCE SHEET MAY 31. 


{American Founders Corp. (subsidiaries, International Securities Corp. 
of America, Second International Securities Corp., United States & British 
International Co., Ltd., American & General Securities Corp. and American 
& Continental Corp.) and Investment Trust Associates.] 
Assets— 1931. 1930. 
$13,275,732 
293,540,699 
13,771,217 
27 372,241 
954,214 


$8 ,966 457 
Investment secufities. ..-.................-- a274,027 ,925 
Balance of reserves appropriated by United 
Founders Corp. & subs. from undivided profits 19,133,392 
Cost of securities of subs. investment cos 35 
Securities sold—not delivered 
Intermediate credi 


-<ee-= ’ , 








Accrued inc. & sundry notes & accts. rec_--__- d ,058 2,085,257 
Unamortized debenture discount, share financing 

& transformation expenses, &c____________- 3,809,192 3,932,843 

itn te tn atts dee hit dagth wal baw ab ahakie obi pideiataaie $317 ,417,154 $327,389,769 

Liabilities— 31. 1930. 
Securities purchased__....__._______.____--- $678,108 $2,904,277 
Sun accts. pay. res. for taxes & current accr. 621,554 4,606,605 
Participation by others in intermediate credits. b1,987,460 = ..-_.. 
Me WD 5 ee enc eke eb abetbeuLatate ,000, 10,000,000 
Bonds & debentures of subsidiary companies... 50,123,400 44,939,500 
Pref. shares of subs. held by public____________ 19,894,350 23,420,525 
Minority shareholders int. in com. share cap., 

surp. & reserves of subsidiary companies____ 32,356,884 32,481,985 
ee at aa 218,256 
Crna ae is so oS ec Se ¢1,000,000 1, ,000 
SS SRE a ee eae. a d152,161,365 147,834,881 
Surplus and undivided profits.______________-_ 49, 033 58,983,739 

Total 


Gee nue SOSk Aide wna ded ckacaaeeeeee $317 ,417,153 $327 ,389,769 


a The total value of securities owned at May 31 1931 based on market 

uotations for securities in the general portfolio and value of $14.62 per 
share for class A and common shares of United States Electric Power 
Corp., a controlled company not consolidated, — the consolidated 
book value of that company and subsidiaries as of Dec. 31 1930 as certified 
by Haskins & Sells) was $166,432,954. The total market value of securities 
in the portfolio, including holdings in class A and common shares of United 
States Electric Power Corp., at market quotations May 31 1931, was 
$125,785,863. b American & Continental Corp. was contingently liable 
at May 31 1931 for $1,131,584 on risk participations in —— advances. 
c Represented by 1,000,000 no par shares. Represented by 9,023,994 
no par shares.—V. 133, p. 304. 


American Founders Corp. 
(Semi-Annual Report 6 Months Ended May 31 1931.) 
Louis H. Seagrave, President, says in part: 


Earnings and Asset Values.—The consolidated net earnings of American 
Founders Corp. and subsidiaries for the 6 months ended May 31 1931 
applicable to the common shares of American Founders Corp. were $674,288, 
and were equivalent to 7 cents per common share on the 8,982,498 common 
shares and scrip omsttonding Say 31 1931. 

The total of bond and debenture interest and amortization of discount 
of subsidiary companies, taxes paid and accrued and miscellaneous expenses 
was $2,159,653, as compared with $3,732,488 of consolidated income from 
interest and dividends received. Income from these sources alone amply 
covered the consolidated interest, amortization, tax and expense require- 
ments of the corporation. 

Dividends paid and accrued on preferred shares were covered more than 
twice by net income. 

The consolidated asset value of common stock after eliminatin 
ferred charges, based on market value of the consolidated 
May 31 1931, was $3.59 per share on the §,982,498 common s 
outstanding May 31 1931. 3 

The consolidated asset value per share of common stock of American 
Founders Corp., based upon market quotations of securities in the portfolio 
as of the close of business June 30 1931, was $4.36. 

Form of Report.—It will be noted that the statement of income shows 
only income received from interest and dividends, profit on syndicate 
participations, investment service fees and other income, and does not 
contain any item of profit or loss on the sale of securities. Profit or loss 
on the sale of securities is reflected in the statement of surplus. 

Several changes in form of the financial statements from that followed 
in previous reports are in accord with the recommendations of the New 
York Stock Exchange to general management investment companies. 

American Founders Corp. owns more than 90% of the voting stock of 
International Securities Corp. of America, Second International Securities 
Corp., United States & British International Co., Ltd., and American & 
Genera! Securities Corp., and more than 50% of the voting stock and equity 
of Americanj& Continental Corp. The first four subsidiaries are invest- 


all de- 
rtfolio as of 
res and scrip 





ment companies of the general ment t and the fifth subsidiary 

““Biduction te Mapionce Tian epametinn conenges al caporaan een aun 
.—The opera’ 

sidiaries have been senely cea wy a en eee 


redu ‘ 
ear 1 the consolidated , other than interest 
This investment 


ce fee 


for investment 
that portion of its business dealing with intermediate credi 


n it 
service fees from companies in the consolidated group to other rg aed 
in the group i themselves in the consolidated statements, and ce 
do not appear in the report. 


For the first six months of 1931 the consolidated 


expenses wore 542,811 
ph oI pi seeemesnte reduction from 1930 of 25%. vised pak nnn to of 


expenses with further reductions which may be in subse- 
quent periods indicate a total reduction from 1930 of nearly 40°. 
Changes in Capitalization.— the 6 months ended May 31 1931 


the corporation purchased at prices below 
te Te Ist pref. stock P par and retired 5,493 shares of 
umber 


of Stockholders.—As of 
tered boleens of common stock. May 31 1931 there were 19,868 regis- 


For earn statement for six ths end ba 
pe oe hag oe ended June 30 1930 see ‘‘Earnings 


STATEMENT OF CONSOL. SURPLUS & UNDIV. PROFITS MAY 31°31. 
Balances Dec. 1 1930: 


I cc ent Se 
Undivided profits eta SACOM $23 +186 80 





Giih & alaipald Shc dink chen ahan haa als 186, 
Preferred share dividend reserve._..._._.___._._.__..._.___._ 1,950,258 
Interest in undivided profits and bond interest and preferred 

share dividend reserves of subsidiary companies_________-_ 5,465,426 
Ws ack slats ioc acc on oe ee ee ce nha eee eee 8,844,553 

Add—Balance of income for the 6 months ended May 31 1931- - 674,288 
Gain on retirement of debentures acquired below par_______ 263 ,289 
Gain on retirement of preferred shares acquired below par ___ 49,358 
Increase in bond int. and pref. share div. reserves through 

additional appropriations by Amer. Founders Corp. and its 
subs., & through increased percentage of ownership in subs. 73,684 
oc Ra, ARE SER RR tip TO ee Rian ty ne ad a its er $39,905,172 

Deduct—Net losses sustained during period.________________ $5,613,814 
Appropriations for reserves___________._.____- *$5 623,309 
Loss—Net losses charged thereto__.____..____- 5,613,814 9,495 

————— *5 623, ,309 

Beence May $1 1931: 

ap Gna be do So nn ddan wntitiin dha dlibaWeliudeLkee 23,238,951 
STO DOORN. 6. Cu Uerebbunenidd ce dle abavleususiee 5,260 ,04 
Preferred share dividend reserve___._.....___.__________- 1,991,729 
Interest in undivided profits and bond interest and pref 
share dividend reserves of subsidiary companies__________ a3,791,137 
Total lus and undivided profits__........_._______- 34,281,862 
*Balance of Reserves, Dec. 1 1930__-___.._______________ $70 '352 "704 
Appropriations during riod (of which $5,623,309 was 
cha ble to American Founders consolidated surplus, and 
$2,118,615 reduced American Founders int. in earned surplus 
of subsidiaries at dates of acquisition).....______________. 8,134,215 


SOU aii te dso oty ita at icin eka t's borhan vide PEM a hanes lant Cai eet a $18,786,938 
Less—Losses owe thereto (of which $5,613,814 shown above 

represents portion chargeable to American Founders con- 

solidated surplus) 


6,066,720 
Balance of reserves, May 31 1931..............._....-...- $12,720,217 
a After elimination of earned surplus of subsidiaries at dates of ac- 


quisition amounting to $2,634,264, which has been applied against cost 
of securities of subsidiary companies. 


Note.—On May 31 1931 the unrealized depreciation from book value— 


cost less reserves—of the securities in the rtfolio at market quotations 
exceeded the unrealized depreciation at Nov. 30 1930 by $11,847,497. . 
After allowing for minority interests, the amount applicable to American 


Founders Corp. was $11,327,913. 
|Treasurer’s note.—An appraisal at June 30 1931 showed that the above 
amounts of unrealized depreciation were materially reduced. 


COMPARATIVE CONSOLIDATED BALANCE SHEET MAY 31. 





Assets— 1931. 1930. 
SII as ids citeceabiesviiiictenaiad do eaten tah na chi w a hai Be alin hs ie ia $7,573,006 $12,181,408 
Investment securities (portfolio at cost)______- a142,158,542 «153,827,481 
Cost of securities of subsidiary companies 

excess of their book values____._......___. 13,791,243 8,286,400 
Securities sold (not delivered)_...........__- ¥ 736,180 
ROSIRNEIONS CORI, ide initia inn naw on habia 1h see 6 ee Sewe 
Accrued income & sundry accounts receivable __ 1,554,553 1,795,433 
Unamortization debenture discount, share financ- 

ing and transformation expense___.________ 3,809,192 3,932,844 

a cialis itik i is tals chins debs die aide tia $181,002,161 $180,759,745 

Liabilities— 1931. 1930. 
Securities purchased (not received)-_....._._- $678,108 $2,136,409 
Sundry accounts payable, reserve for taxes and 

Mens GRU Sb 8s give so ona Se 519,381 1,687 ,300 
Bonds and debentures of subsidiary companies_. 50,123,400 44,939,500 
Preferred shares of subs. held by public______- 8,012,650 9,837,900 
Minority int. in common shares surplus and 

reserves of subsidiary companies_-__._.___- 9,225,274 4,251,749 
Dien ees Cos UL. owe see auebouSie b12,077,250 a13,673,325 
Common stock, incl. scrip (no par)____..-___- J 17 ’ 615 
Capital surplus—American Founders Corp- - _- 34,281 ,863{ ¢c24,046,869 
Undivided profits—American Founders Corp. - 7,681,035 
Participation by others in intermediate its_ Or Ae eS oe 
Interest in surplus and undivided profits of sub- 

ery CRANE 6s. 5 25S SR SEES EE 45,669,917 
Preferred share dividend reserves_._._._..._.... 8 ------ 1,814,535 
Interest in bond interest and dividend reserves 

of subsidiary companies. .......-c-ccccens) . Medmee 1,676,594 





cali Swen be Mew be CHS ste ee Fe $181,002,161 $180,759,745 
x Includes call loans. 

a Investment securities, portfolio at cost, $154,878,759; less reserves 
appropriated by American Founders hia tf and subsidiaries from undivided 
profits $12,720,217, balance as above $142,158,542. Total market value 
of securities taken at cost at market quotations, May 31 1931, was $90,- 
483,339. b As follows: 7% ist pref. (par $50), $3,441,250; 6% 1st pref. 
(par $50) $8,636,000. c Represented by 8,982,498 shares (no par). 

Note.—Total market value of securities taken at market quotations, 
May 31 1931, was $90,483 ,339.—V. 132, p. 3151. 








General Corporate and Investment Newws. 


STEAM RAILROADS. 


Urges I.-S. C. Commission Review Rate Cuts In West.—The Shipping 
Board practically charged the I.-S. C. Commission July 16 with being a 
arty to a ratemaking transaction to drive the Pacific coastwise steamship 
ines out of business through the diversion of the coastwise traffic to the 
railroads. WN. Y. ‘“Times’’ July 16, p. 28. 

I.-S. C. Commission Values Roads at $21,691,000,000 as Basis for Rates. 
A figure $3,000,000,000 above that of 1920 is set for hearing on 15% rise. 
N. Y. ‘‘Times”’ July 12, p. 1. i 

Life Companies Ask Rise in Rail Rates.—The 15% freight rate increase 
sought by the railroads received support from life insurance companies, 
savings banks, trust companies and so on. They declared in two briefs 
filed with the I.-S. C. Commission that the eligibility and legal status of 
many millions of their investments in railway securities would be endangered 
unless relief were granted to the lines. N. Y. ‘“Times’’ July 14, p. 14. 

New Rail Inquiry is Ordered by I.-S. C. Commission.—An_ investigation 
to ascertain if certain practices of the railroads which affect operating 
revenues and expenses are lawful and consistent with economic and efficient 





} 
} 


| 
| 


management, was ordered by the I.-S. C. Commission. N. Y. ‘‘Times’» 
July 14, p. 15. 


Eastern Lines Add Trucks for Freight.—The Eastern Steamship Lines will 


| operate a fleet of motor trucks between inland New England cities and its 
| Boston pier, opening a service by which freight will be carried to and from 


New York in its coastwise steamers at lower rates than are now available on 
vga rail route, according to announcement. WN. Y. ‘‘Times’’ July 17, 
>. Be. 
' Favor Trunk Lines into New England.—aA plan for relief of New England 
railroads embodying ‘‘complete extension’’ of the proposed four-party 
trunk line system into New England was offered by the mutual savings 
banks of Massachusetts. N. Y. ‘‘Times’’ July 17, p. 10. 

Surplus Freight Cars.—Ciass { railroads on June 20 had 599,282 surplus 
freight cars in good repair and immediately availahie for service, the car 
service division of the 


American Railway Asseciation announced. This 
was a reduction of 29,272 cars compared with June 23, at which time 
there were 628,554 surplus freight cars. Surplus coal cars on June 30 
totaled 224,120, a decrease of 8,610 cars within a week, while surplus 


box cars totaled 306,443, a decrease of 19,214 for the same period. Reports 
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also showed 30,510 surplus stock cars, a decrease of 724 cars below the 
number reported on June 23, while surplus refrigerator cars totaled 13 ,695, 

a decrease of 1,393 for the same period. 
Matters Covered in the Chronicle of July A Foe | State railroad com- 
missions to co-0 te on petition of railroads for 1 7 pasence Set 
new freight rates on grain effective oa 


Ped Garietons action follows dissolution of injunction by y 
district court—action under the Hoch-Smith Resolution, p. 230 (c) Political 
oe” and the petition of the railroads for a 15% advance in rates, 

Alleghany Corp.—Defers Preferred Dividend.—The di- 
rectors on July 15 voted to defer the poe 4 dividend of 
1%% due Aug. 1 on the cum. 544% series A pref. stock, 
par $100. The last acim distribution on this issue 
was made on May 1 1931. 


The directors passed a resolution declaring that notwithstanding the 
remaining substantial income, despite reduction in dividends on some of the 
corporation's security holdings, it was advisable to conserve at this time all 
available cash against the corporation's bond issues and other ob tions. 

The above action on the preferred dividends by this corporation ob- 
viates the necessity of posting additional collateral under the three coll. 
trust bond issues if the ratio of the collateral on the next valuation date 
(Aug. 1) is below the 150% of the bonds outstanding specified in the 
indenture.—V. 132, p. 3519. 


Alton RR.—Directorate Petition.— 
Daniel Willard, President of the Baltimore & Ohio RR. has asked the 
I-8. C. Commiasi on for ge ty to act as Ss pretend ps the —— y 4° 
organ company, which proposes e es e 
bankrupt Chi & ton RR. ‘Application to this ect is pending 
decision before the Commission. 


askin 

the ‘Alton RR. lager includes: J | * 
ereaux, J. J. Ekin, F. J. Griffith, H. A. Lane, C. H. Moran, W. D. 
and H. B. Voorhees.—V. 132, p. 651. 


Baltimore & Ohio RR.—Gets More Time To Sell Western 
Maryland Stock.— 

The 1.-8. C. Commission has extended until Jan. 13 1932, the od 
within which the road must dispose of its majority holdings of Western 
Maryland and has reauired the holding of the stock by a trustee under 
arrangements approved by the Commission. 

The Baltimore & Ohio in January 1930, was ordered to divest these 
holdings under a coang by the Commission that they were in violation 
of the Clayton Act. e Comm! ’s latest order defers, for an ad- 
ditional six months’ period, the time within which the divestment must 
oo meatle and in the aggregate allows two years from the date of the original 

er. 
The trustee arrangement is similar to that which Commission pires 
of the Nickel Plate and the ——— Corp. in respect of their holding of 
heeling & Lake Erie control. he Governor of the Federal Reserve Bank 
of Clev was designated as trustee. Under this ew votin: 
wer will rest with the trustee and B. & O. holdings will represent 
y non-voting trust certificates. 


The order of the Commission follows: 

The Commission having under consideration the record in the above- 
entitled proceeding, and the petition of the Baltimore & Ohio RR. for a 
further extension, for not less than six months, of the period fixed in the 
order in said proceeding within which the Baltimore & Ohio should divest 
itself of all capital stock of the Western M land Railway. 

It is ordered, that the period within which the Baltimore & Ohio RR. 
shall divest itself of all stock of the Western Maryland Ry. in the manner 
and as reguired by the order entered in this proceeding under date of 
Jan. 13 1930, be, and it is hereby, further extended to an including Jan. 13 
1932, provided, that the said Baltimore & Ohio RR. shall, within such 
extended period, transfer its holdings of stock of the Western Maryland Ry. 
to a trustee, said trustee and the terms and conditions of the trusteeship 
to be first approved by this Commission. 


Commission Authorizes Road To Acquire Alton Through.— 

The I.-8. C. Commission has authorized the company to acquire control 
of the Chicago & Alton RR. system through a new company, the Alton 
RR., which it organized for this purpose. The new company was authorized 
to assume liability for the i gerry of dividends on stock of certain lessor 
companies of the Alton, ,350,000 3% 50-year bonds issued by the 
sr nae & Alton, $3,895,400 of outstanding equipment obligations, and 
$1,500,000 of receivers’ notes. 

The ‘Alton RR. was authorized to issue $25,000,000 of $100 par common 
stock. 

The new company was further authorized to acquire control of the 
Louisiana & Misso' River RR. and the Kansas City, St. Louis & Chicago 
RR. by prmchone of capital stock and by lease and to lease the Joliet & 
Chicago RR.—V. 132, p. 4753. 


Buffalo Rochester & Pittsburgh Ry.— pecial Meeting. 
A special meeting of the stockhulders will be held July 20 for the purpose 
of considering and voting upon the authorization of the execution of a pro- 
Posed eement between this company and the Baltimore & Ohio RR. 
under which the latter will take over the operation of the lines of rai 
of this company (including those of the Buffalo & Susquehanna RR. 
Corp.) if a pending aopueeSon for the operation of that railroad by this 
Company is approved by the I.-S. C. Commission) agree- 
ment has approved by the boards of directors of both companies, 
and authority to execute which is sought in a — a aye of both 
Sompanics now pending before the I.-S. CO. on 132, PD. 


Canadian National Ry.—Definitive Bonds Ready.— 

Dillon, Read & Co. announce that definitive 25-year 414% bonds, du 
in 1956, are now ready for delivery at the City Bank Farmers Trust Co. 
in exchange for temporary bonds. The ange may also be made at 
the offices of the railway company in Montreal.—V. 139, 


p. 4583. 
Carolina RR.—Abandonment.— 


The I.-8S. ©. Commission June 30 issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce, its entire 
line of railroad, approximately 13.26 miles long, and to abandon o tion 
under Saciage rights over a segment of a connecting line of the Norfolk 
Southern RR., approximately 3 miles long, all in Lenoir and Greene 
Counties, N. C.—V. 120, p. 325 


Chicago Great Western RR.—Car Loadings.— 

A decided upturn in business of the road is disclosed by present trend of 
carloadings, according to acting President P. H. Joyce. For the week 
ended July 11 carloadings totaled 6,020 cars, compared with 6,363 for 
the same week last year. This decrease of only 343 cars compares with a 
decrease of 636 for the previous week under the same week last year, anda 
decrease of 852 cars for the first week of June under the same week a year 


‘ore. 
‘The encouraging feature,"’ said Mr. Joyce, ‘‘is that 1 of revenue 
freight on the Great Western’s own lines, Gxcluding freight originating on 


other lines, were only 19 cars under the total for the same week a year ago, 
and for June the loadings on the line increased 912 over the previous month 
of May. Although we are hauling slightly less merchandise than a year ago 
this time, and our business from connecting lines is slightly less, the move- 
ment of grain, oil and other commodities is well above a year ago. There is 
a better tone to business generally along the line of the Great Western, 
lending strength to the belief that the prolonged decline, in our territory 
at least, is coming to an end and that the present improvement may con- 


tinue.’’—V. 133, p. 281. 


Chicago Indianapolis & Louisville Ry.—Bonds Author. 


The I.-S. C. Commission July 1 authorized the company to issue ,000 
Ist & gen. mtge. 6% gold bonds, series B, to be pi y and aed as 
collateral security for short-term notes.—V. 132, p. 4404. 


Chicago Springfield & St. Louis RR.—New Road To 
Take Over Properties.— 
It is stated that plans for the formation of a new road to be called the 


is to take over the Springfield & Bt. Louis RR. and to obtain 


trackage rights into East St. ‘ 

Officers of the new company plan to the C. 8. & St. L. from 
the bondholders who it at auct recently. They will ask the 
1.-8. C. Commission for authority to obtain rights over the Alton & 
Eastern from Lock Haven to St. Louis for cn to 
the road to the Chicago & Illinois RR.—V. 132, p. 4754. 


; Oo gga Union Terminal Co.—To Issue $12,000,000 
onds.— 


The company has asked the I.-S. C. Commission for authority to issue 

and sell $12, ,000 444% first mortgage bonds series B, and an equal 

Se de wi be areata bir tke Meceibieiin thik) tas Maia, 

e bonds w “a @ 

Ohio, the Commas Tx Ohio, the Cincinnati, New & Texas 

Pacific, the Louisville & Nashville, and the Norfoik & Western, proprietary 
will be used to finance completion of 

the new terminal facilities at Cincinnati 


companies of the terminal. Funds 
Negotiations are in with J. P. Morgan & Co., and Kuhn, Loeb 
& Co. —— of the bonds which will be dated July 1 1931, and mature 


July 1 ; 

‘Phe notes will be issued at par at current rates of interest not to exceed 
oy in pro gated railroads also ask permission to guarantee the bonds. 
—Vv. Dd. : 


Cuba RR.—Hereafter to Pay Divs. Quarterly.— 

The directors have declared the regular semi-annual dividend of $3 
per smate on the 6% nongum, . stock, par $100, payable Aug. 1 to 
olders in record July 20. T rate has been d since incl. 


Aug. | 1922. 
Te is announced that in the future dividends will be paid quarterly. 
—V. 132, p. 4233. 


Erie RR.—New Counsel.— 

Herbert A. Taylor has been elected Genera! Counsel and head of the 
legal department of the Erie RR. and affiliated lines, it is announced. He 
succeeds George F. Brownell, who retired on July 1. Marion B. Pierce 
and Henry . Hull have been promoted from the positions of general 
attorney to those of assistant general counsel.—V. 133, p. 281. 


Jacksonville Gainesville & Gulf Ry.—Protective Com- 


mittee .— 

In view of the default in interest due age 1 1931 on the Jacksonville 
Gainesville & Gulf Ry. lst mtge. 6% bonds, due 1951, a protective com- 
mittee has been formed, consisting of Robert I. Curran, Vice-President of 
the Hibernia Trust Co., New York, as Chairman, and 8. A. Traugott, 
President of Lisman Corp. This committee asks bondholders to de t 
their bonds promptly with the Hibernia Trust Co., 57 William St., New 
York, for the a of joining for the protection of their interests.— 
V. 130, p. 1823. 


Kentucky & Indiana Terminal RR.—Bonds Authorized. 
The I.-S. C. Commission July 1 authorized the company to issue not 
exceeding $500,000 Ist mtge. 44%% gold bonds, to be Pt and re- 
pledged as collateral security for short-term notes.—V. 132, p. 4754. 


Manistee & Northeastern Ry.—Control To Be Acquired 
by Pere Marquette Ry.—See latter company below.—V. 128, 


p. 880. 


Maryland & Delaware Coast Ry.—Receivership Asked.— 

Appointment of receiver for the company is asked in bill of complaint 
filed in the U. 8. District Court at Wilmington by Pennsylvania Co. for 
Insurances on Lives and Granting Annuities of Philadelphia.—V. 126, 
p. 3293. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds.— 

The company has asked the I.-S. C. Commission for authority to issue 
$12,500,000 ist mtge. 54% % series B in lieu of an equal amount of series A 
6% bonds now issued in the form of a temporary bond. The company 
will hold the series B bonds in its treasury and use them as collateral for 
loans if necessary.—V. 132, p. 4755. 


Missouri Pacific RR.—Eztending Facilities.— 

More than $1,250,000 has been expended by the Missouri Pacific Lines 
in enlarging and extending its facilities to handle traffic pertaining, in the 
east Texas oil fields, according to announcement by H. R. Safford of 
Houston, Executive Vice-President in charge of the Missouri Pacific’s 
Texas and Louisiana lines. In addition, the Missouri Pacific s ed up 
a program of laying heavier rail on 41.7 miles of its line between Spring and 
Fort Worth, in order to release 75-pound rail for use in constructing | 
tracks in the oil fields, thereby ad $417 ,000 to the total. 

The expenditures were divided as follows: Trackage, 40.20 miles, $1,- 
050,220; ballasting, $13,200; rail, $75,360; signals, 13.5 miles, $44,720; tele- 
ie ty and telephone lines, 81 miles, $15,750; stations and office buildings, 

,330; fuel stations, $5,450; water stations, $30,520; land, $10,780, and 
equipment, $10,530, a total of $1,262,860. The $417,000 expended for new 
— ~* _ Fort Worth line brings the total to $1,679, —vV. 133, p. 


Nashville Chattanooga & St. Louis Ry.—Dividend 
Rate Reduced.—The directors have declared a semi-annual 
dividend of 144% ($1.50 a share), payable Aug. 3 to 
holders of record July 25. This compares with semi-annual 
distributions of $2.50 per share made on Feb. 2 last and on 
Ang 1 1930. 

he Louisville & Nashville RR. owns 183,745 of the 
256,000 $100 par shares of the Nashville Chattanooga & St. 
Louis Ry., or about 71.8%.—V. 132, p. 4405. 


New York Central RR.—Files Certif. Increasing Stock.— 
Following the decision of the Appellate Division of the New York Supreme 
Court on June 30 that it was not subject to a corporation State tax for in- 
creasing authorized capitalization, the company on July 17 filed a certificate 
ay en eercery rot tate of New York increasing its stock from $500,000,- 


The increase was authorized by the stockholders in February 1930, but 
the State demanded a tax of $100,000, which the company refused to pay, 
citing a decision of 40 years ago in a similar case in which it was held that the 
tax did not apply to interstate railroads. The New York Central RR. won 
the present case. 

Outstanding capitalization as of last Dec. 31 was $499,259,740 out of 
$500 ,000,000 authorized.—V. 133, p. 282, 117. 


Nicholas Fayette & Greenbriar RR.—To Operate Three 
Coal Railroads—Chesapeake & Ohio and New York Central 
Would Jointly Run Short Lines in West Virginia—To Issue 
Stock and Bonds.— 


The I.-S. C. Commission approval of arrangements whereby Chesapeake 
& Ohio and the New York Central will jointly operate three coal-carrying 
roads in West Virginia has been requested in an application filed by the 
Nicholas Fayette & Greenbriar RR. The Nicholas line has asked per- 
mission to acquire the railroads and other —— on the Sewell Vall 
RR., the Loop & Lookout RR. and the Greenbriar & Eastern RR., 
located in West Virginia. 

In this connection permission also was requested to issue $8,000,000 of 
common stock and guarantee payments of principal and interest on $300,000 
of Sewell Valley 1st mtge. 5% gold bonds. 

The Chesapeake & Ohio and New York Central asked permission to 
lease the Pease of the three roads upon their acquisition by the Nicholas 
Fopeite Greenbriar. 

he Fayette road was incorporated by the Cheaspeake and the Central 
for the purpose of constructing a lime between Swiss, the present southern 
terminus of the Central, and Reinelle, W. Va. The other three lines 
are controlled through stock ownership. The Fayette will issue to the 
Chesapeake and the Central $3,600. of capital stock to repay demand 
notes issued to them for advances in the construction of its line. 

The trunk lines upon receipt of the Fayette company’s stock will transfer 





St, Louis Jerseyville & Springfield Ry. have been completed, which, it is said, 


the properties of the three lines to the Fayette and existing leases of these 











_ 
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Properties to the Chesapeake will be cancelled. After this conveyance, 930 
the Payette will issue to the three small roads not exceeding $4,400,000 of Repres by— ge ge sap Sea 
its capital stock as consideration for their properties. Petenen MOCN OU sass s is Hesse ek ea 478,987 478,735 

The stock of the Fayette line to be ex for the properties of the POURNTCG CONC. sissies. co. cu aks ct 387,018 137,008 
coal = be buted in equal amounts to the Chesapeake and the preferred stock scrip ctfs. equivalent to ____ : 8. 
Cop. o cash financing is involved in the transaction. preferred stock, crag de Lb Ee Le DPS 2,703,634 2,701,497 

ew alignment will be in the public interest the application states, since | Common stock___..........222. 222 ,657, 1,642,6' 
it a bring these lines under control of one corporation and afford the | Option yee | for common stock Bh oak to7 07,068, 012.8 7,028,732.8 
Central access to these three short td which are now goeneee 4 the Issued upon payment of Su 
Chesapeake as its Sewell Valley subdivision. It further will make Preferred stock wie CUR Ud. . dione Mi B 265 
volume of coal and timber resources in the territory he dad 2d preferred stock, series A ($7)_.._.________. 5,229 
available to the markets the C. & O. and the Central and their | Option warrants for com. stock equivalent to__ 180 54,308 
soemeeiane. 008 US tend $0 ae penne ne ee eS s d Includes $105 Ah alk detente ne oe eres eee, oe som baa 
will also make available to the of low volatile coal not dends on 2d preferred Af 


Y., and for which there is 
a pp Semene. and: maaan ce in Now Yerkes Ounteal tral territory.—V. 127, 


Pennsylvania rt ge ~ af Improvement Program.— 

a. ABA. ferdeee Senpeniin ou *yul 14 with the opening or aon 
on July 

be started in the near future 

tracts swarded July 14 cover a number of highway and railroad 

bridges separating several street ngs. This is the first section of the 

Pennsylvania's tee A aes elimination program to be placed in actual 


constru 
Announcement ry ‘the awards was made by W. B. Wood, engineer in 
charge of Baltimore improvements for the Pennsylvania RR. 

Plans are being rushed on the new Union tunnel, railroad 

officials said. so that the start of pr nery lates m will be 
closely followed. by actual work on Mihe tun project otself. It ‘is antici- 
-Pated that excavations for the tunnel and other initial work on the tube 
n the latter part of next month and that, on a rapid con- 
ule, the entire tunnel north of Pennsylvania Station will be 
completed by the end of December 1932. 

In addition to the new highway and bridge structures now to be built, 
bids are also being opened covering the —_ ts ~ Pons lvania’s tracks 
een Franklin St. and Guyan s Falls necessary to 
Work wil the rails to the higher grades of two ae the n By - structures. 
Wor A started immediately on this important phase of the improve- 


ment 

The bri ties on which contracts will Ly gunceet © the city of Baltimore, 
to be constructed at the joint expense of the rai company and the he city. 
and on which work will started in the near future, are those at Lon 
Lane, north of Pennsylvania Station, and Lafayette Ave. abe ees ave. 
and Garrison Lane, south of the terminal. Plans are S earing com- 
pletion covering several additional bridges and bids wi 14 asked within 
the next week or so on new structures at Ga p-- 7D 1 Renee and Wolf Sts. 
one at Biddle and Washington Sts. Ra a. to get under 

e work before the g end of Ju 


Kou, this additional bri 

ee grade crossings wit - h city limits of Bal timore will be entirely 

qliminatel by i bullaing pus of bridge structures now gonna oh be contracted 
at See eat At wins and Garrison Lane. 

= sufficient width to acco the i trackage 

the Pennsylvania will build through the city as a pest ¢ of its improve- 





mens work. The structures will be attractively d of concrete and 
steel and will be built to harmonize completely with t surroundings. 
At Loney’s Lane and Lafayette Ave. the highways will over the 


railroad tracks. The railroad will go over the streets at Biddle and Wash- 
ington Sts., Preston and Wolf Sts., Gay St., Broadway, Warwick Ave. 
and Garrison Lane 

The new Union tunnel north of es Station, work on which 
will start late next month, will extend from Bond St. to Greenmount Ave. s 
carrying two main tracks with full overhead clearance to accommodate 
the electrical apparatus on cars and locomotives. The a will 
be about 3,400 feet long and at its lowest point the tracks be about 
55 feet below the street. The new tube will parallel the Pennsylvania's 
present tunnel from the north into Pennsylvania Station .—V. 133, p. 117. 


Pere Marquette Ry.— Would Acquire Road.— 

The company has asked the I.-S. C. Commission for authority to ac- 
uire control of the Manistee & Northeastern Ry. by acquiring all of its 
1,037 shares of capital stock for $497,297 and et of its line. The road 

operates 95 miles of line in Michigan, of which 25 miles are leased from 
another company .—V. 132, p. 4051, 3706. 


St. Louis Jerseyville & Springfield Ry.—To Take Over 


Chicago Springfield & St. Louis RR.—See latter company 
above. 





PUBLIC UTILITIES. 


American Commonwealths Power Corp.—To Issue 
Stock.— 

The corporation has received permission from the California Corporation 
Desasunens to sell $2,50(',C00 of its class A stock in California. This stock 
is to be sold at not less than $11.50 nor more than $17.50 a share, the price 
to be determined by the market value on the New York Curb on the day 
preceding the sale. — 133, p. 283. 


American Natural Gas Corp.—New Trustee.— 
The Bank of America National Association has been appointed sccm 
trustee of an issue of 64% s. f. gold debentures. series due Oct. 1 1942, 
— Central Hanover Bank & Trust Co., effective July 14. yy. 132, 
Dp. i 


American & Foreign Power Co., Inc.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page. 
Balance Sheet March 31. 


1931. 1930. 
Assets— $3 
Tip Veemnes GmneeeD on hs oc te eidicncee 470,109,948 362,176,908 
CI 3 Sh ek ered bat dis Abide e edb aae 24,457,357 212,331 
Loans, contracts and accts. receivable—subsidiari 
ata aaldies ds lo i deci naa hse canis 0 Se ea Ae ode ma 39,545,700 47,598,437 
GS ioe a BUS CEs Jee w Siw 5S. awk 8 Shee 29, ,122 
BOSOEREE TOCVOINE, 6 cep coin igh iinkd idm 6,694,051 9,678,655 
Lopes a and accounts receivable—Others: 
Le Zeb Sansa nsstbeokeccacesitedeadsces §  Sawees 5,623, os 
heiewnte NO 5 i Re 4 i Be ate eerie a30,434 144,3 
Subseriptions-—pret. os ($7) allotment ctfe_.... -...-- 25, 336 
Subscriptions—2d pref. stk., ser. A ($7) allot. ctfs_ 


peer e 512,470 
18/302 


144,700 
42 672,354 


Accrued divs.—2d pref. stock, ser. A ($7) (contra) - 
. securs. held in trust for "subscribers (contra) _ 500 
Stock and debenture subscription rights (contra) __ 3B. pel.nf ‘Us 








Unamortized discount and expense___........--- 7,362,834 
APU Sica he tice ty cath eob aisha: aorta tnian Ah ts od das dsc eae th ap Oh SERIES 505,466,815 
Liabilities— 

b Capital stock (no por Se TROD) & vee e nic tenntnan 393,937,054 370,110,413 

@ Capital GC0Gx SUUSCTIDGG... . 06 ~~ cceccccaccesce BOE 4 ie hewan 

Long term debt: 

Gold debentures, 5% series due 2030-_.--._---- 50,000,000 50,000,000 
Notes pa aoe S CE, 2 En amines see men i 7. Apts 

DOVE GOUINIOE on ain cin oe coor sane ctenonn 1,418,754 1,043,292 

Contracts ae i i Na'as tlt de Ahlen pe af rier seme eabapabepiik aha nieiaaen de 101, 24,644,165 

Notes and Be I ns 0s dain new onnemaedods 36,155,000 1,674,894 

DEGREE DEVI iedtid ching <> oc ocndnbedbeounken 56,366 1,165,185 

DEE BO, a's hain nn bm ka one deanbagi'm= be d3,315,299 3,113,942 

cSubscriptions—pref. stk. ($7) allotment ctfs_... 1... 25,440 

cSubscriptions—2d pref. stk., ser. 2 ($7), allot.ctfs. ...... 522,900 
Accrued divs .—2d pref. stk., "ser. A ($7) (contra). __---- 18,302 

Subscriptions to preferred stock of subsidiaries_._-. § _.___- 390 

Treasury securities—held for subscribers (contra) - 144,700 

Stock and debenture subscriptions (contra) -.--.-- 23, oi. 1.175 42,672,354 

NS oo dn oak Ginw anid enim aie wins 5 a eee 

a cane oihienee ail 13, 618: 515 10,330,839 
jo REAR SERE APRS eM YEN etre ee eae ANU eee 572,604,252 505,466,815 


a Including $1,262 subscriptions to not. stk. ($7) allotment certificates; 
$280 subscriptions to 2d preferred stock, series A ($7), allotment certificates: 
and $105 accrued dividends on 2d preferred stock, series A ($7). 


paid to June 36 1930. Subsequent to March 31 tet oy ‘a divi 7) hae of 


At beryl 31 1931 
3 -75 share was declared for 
. a ‘Ono. payment May 29 1931, for the quarter ended 
stock, wi 
hel 


ge of A tion warrants are entitled to purchase one share of common 
tation as to time, at $25 Y gebe ee share for each option warrant 
Bk each share of the company’s 2 stock, series A ($7), 


when accompanied by 4 option warra ts, will 
for 4 shares of common 6 in lieu of cash. Re accept oom oo fide at $100 in payment 


American Telephone & Telegraph Co.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
ent”’ on a prgceding page. 
ey, F tha fimee Ry of this c 
ée first six mon year there was a net loss in the Bell 
é oom bof aus 100,000 telephones or 3 of 1% of those in service. The 
tandards of telephone service are being maintained and even ad- 
onan and new economies have been introduced. 
vanThe number of + wee calls handled was about 3% less than for 
the same period in 1930, and total telephone revenues were about 1% 
below Lg year’s level. 


6 company now has approximately 600,000 stockholders, an increase 
of 33,000 since the first of the year. n 


Modifies Stock Plan.— 


The company has modified its . pee by which the may purchase 
stock on the instalment plan by reducing the amount of monthly payments 
from $20 a share to $10 a share, effective July 1, it was reported on July 17. 

Since September 1929 a on Telephone Securities Corp., through 
be the plan is operated, h an initial payment of $50 a share 
and subsequent monthly payments of $20 a share on stock purchased by 
the public on the monthly payment p 

e re agreement continues ‘he 350 initial payment, but reduces 

the requirement for subsequent deposits 

Other conditions in the agreement, including the credit of dividends and 
subscription rights to the purchaser’s account and the debit of interest on 
unpaid balances at the rate of 6% are unchanged.—V. 132, p. 4406. 


Associated Gas & Electric Co.—Offer of Exchange Made 
“a — Public Service Co. Bondholders.—See latter company 
ow. 


Shows Increase in Electric Output.— 

For the week ended July 11 Associated Gas & Electric System reports 
electric output totaling 61,624,447 units (kwh.), which is an. increase of 

16.8% over the same week ‘of last year. Excluding sales of other utilities, 

electric output for this week was 8-10 of 1% greater than in 1930. Seven- 
teen of the 24 electric pipers of the system showed increases over 1930, 
which ranged up to 43.2%. 

Gas sales for the same week were 7. 4% lower than the corresponding 
period of last year.—V. 133, p. 283. 


Associated Telephone Utilities Co.—2% Stock Dividend. 

The directors have declared the following regular quarterly dividends: 
2% in common stock on the common stock, payable Oct. 15 to holders of 
record Sept. 30; $1.75 on the $7 cum. prior pref. stock, Boat, A, Sept. 15 
to holders of record Aug. 31; $1.50 on the $6 cum. prior pref. stock, payable 
Sept. 15 to holders of record Aug. 31, and $1. ‘yo on the $6 conv. pref. stock, 
series A, payable Oct. 1 to holders of record —: 15. 

The eT eed on July 15 and Oct. 15 1930 and on Jan. 15, April 15 and 
July 15 1931 paid a quarterly stock dividend of 2% on the common stock 
as against 1% % in stock formerly.—V.- 133, p. 283. 


Atlantic Publie Utilities, na ae, eae ae 
See National Electric Power Co. below.—V 2, p. 4585. 


Boston Consolidated Gas Co.—Contract Approved.— 

Thea Mssachusetts Department of Public Utilities — approved a _ 
of June 18 1931 between this company and New England Fuel & Trans- 
portation Co. whereby ~~ latter has agreed to oa a the former to 

purchase gas at 30c. per 1,000 cu. ft. and under certain conditions a some- 

my lower price cammaanaine June 1 1931 and continuing until June 1 1932. 

Tn its order the department says the price of 30c. to id for gas pur- 
chased is less than it would cost the Boston Consolidated Co. to make 
its gas.— V. 133, p. 118. 


Buzzards Bay Gas Co.—To Issue Stock.— 

The company has applied to the Massachusetts P. U. Commission for 
authority to issue $100, of capital stock at $25 a share, for the p 
of paying-outstanding debts and for making future extensions. The Coen 
mission was informed that the company serves 760 customers in Wareham, 
Mass., and 65 in Falmouth, Mass., and maintains 25 miles of mains in 
Wareham and 11 miles in Falmouth. 


California Oregon Power Co.—Earnings.— 
For income statement for 12 months ended May 31 see “Earnings 
Department”’ on a preceding page.—V. 132, p. 4586. 


California Telephone & Light Co.—To Retire Bonds.— 
Me ig gore have been made to call for redemption $707,000 of Ist 
e. 6% bonds, due April 1 1943, of the above company and $1,473,500 


D 


of onslidated Electric Co. gen. mtge. 5% bonds, due June 11955. The 
former eg - be retired at 10744 on Oct. 1 1931 and the latter at par 
on Dec. 1 193 

Calling of these issues marks the completion of a nee voy wre ges tion 
begun by the Pacific Gas & Electric Co. in the 0 and 
continued during the current year. As a result wt tk th po lh. ly 


bend issues have been retired or will be retired from November 1930 up to 
the close of 1931, at maturity or called for prior "permitting considerably 
—_ lifying the co ’s financial structure and tting of E enmetantial 
in annual I fixed. charges. Of the bonds retired es agere- 

gating $19,831,800 Pat value of bonds bore a 6% coupon Pag: two issues 
greensin $13,087,000 bore a 54% % coupon rate, and three issues agere- 

outing j aati 500 carried a oR rate. Total par value of the issues called 
is. $34,698 300. —V. 123, p. 


Canada Northern Power Corp., Ltd.—Earnings.— 
For income statement for 12 months ended May 31, see ‘Earnings 
Department” on a pr page.—V. 132, p. 847. 


Central Georgia Power Co.— Tenders .— 

The Empire Trust Co., as successor trustee, announces to holders of 
5% 1st mtge. sinking fund gold bonds thet it will receive sealed proposals 
until noon, July 17, for the sale to the sinking fund of as many of these 
bonds at a price not exceeding 105 and int. as will exhaust the sum of 
$25,298.—V. 121, p. 838. 


Central Public Service Corp.—New Directors.— 

The directorate has been increased to 13 members from 11. The two 
new members elected are: George E. "hoventeet” Vice-President of the 
Public Utility Holding Corp. of America, and Harold E. Wood, President 
of Albert E. Pierce & Co.—V. 133, p. 119. 


Central Vermont Public Service Corp.—New Issue of 
Bonds Withdrawn.— 


The issue of $1,966,000 Ist & ref. mtge. Aik 


ld bonds, series B, which 
it was announced last week, would be offer 


y a syndicate headed by 


Halsey, Stuart & Co., Inc., has been withdrawn.—V. 133, p. 284 
Chicago City Ry.—F nterest on Bonds .— 





Funds for the payment on Aug. 1 1931, of interest for the preceding six 
months’ period on the lst mtge. 5% bond issue of the Chicago City Ry. 
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and the Calumet & South Chicago Ry. have been deposited with First 
& Savings Bank 


Union , trustee. 

As no coupons represent such interest are attached to the bonds, it 
be necessary that such nds be presented to one of the f 
First Union Trust & oie Bank, South Clark St., Chicago, I 
Bankers Trust Co., 16 Wall St., New York, N. Y.; Mercantile Trust i 
ar oes St., Baltimore, Md., for ent thereon for such 

ter yment. 
Gortificates of deposit representing bonds deposited with the prstoniye 
committees should not be presented. Intérest on such bonds be paid 
to the To ages pe and checks will be sent by th 


em or their agent to r: 
of certificates of deposit without the surrender of the cert 
cates.—V. 132, p. 2384. 


Cities Service Co.—Kansas Court Enjoins Order Barring 
Sale of Stock.— 


A temporary injunction prohibiting Carl Newcomer, Kansas State 
Securities Commissioner, from enforcing an order to s nd the sale of 
Cities Service Co. stocks in Kansas was issued in the Shawnee County 
District Court July 17. 

Attorney-General Roland Boynton announced that he would carry the 
case to the Kansas Supreme Court. 

dispatch from Topeka, Kan., July 14 states: Judges Whitcomb 
and Kline of the Shawnee County District Court July 14 declared uncon- 
stitutional the law under which the State Banking gen hem my barred the 
sale of Cities Service Co. stock in Kansas, marking a victory in the fight of 
neaey L. Doherty, head of Cities Service, in his fight with the State author- 
ties. 

The Court over-ruled a motion of Attorney-General Roland Boynton to 
dissolve a temporary restraining order obtained by Cities Seri ce July 2. 

In rendering their decision the judges permitted continuance of testimony 
for Cities Service, which brought out more information relating to the effort 
the State Public Service Commission has been making for more than a year 
to reduce Cities Service "esd rates in the 80 towns and cities served in Kansas. 
The 40-cent city gate charges for wholesale gas has been the basis of con- 
tention by the State officials. ; 

Attorney-General Boynton. acting for the State Bank Commissioner, 
under whose authority the ‘‘blue-sky”’ ag te Dera which ruled against 
the sale of Cities Service stock, operates, indicated that he would appeal 
the case to the State Supreme Court. 

The court ruled that the statute authorizing revocation of sale of 
listed stocks defined no limitation or avenue of consideration, and dele- 

ted unwarranted and improper power to the ‘‘blue-sky’’ commissioner. 

her sections of the law were held to be valid, but the verdict restored 
Cities rece stocks to the same basis as other securities defined in the 
general law. 


Sales Show Gain, &c.— 

The nem a A reports increased sales of electricity in June by subsidiaries 
for domestic consumption. Increases for the first six months of 1931 also 
are shown. Gasoline sales of Cities Service subsidiaries increased 35% for 
the first five months of the year. Retail sales of the full line of Cities 

leum ucts increased 31.8% over the first five months of 
1930, while total sales were up 27%. 
The increase in sales of electricity for domestic consumption by Cities 
Service subsidiaries in June was 2.8% over June 1930. or the first six 
months of the year domestic sales increased 3.9% 
ce Co., one of the most important Cities Service 


‘oO 
The Ohio Public Servi 
gue utility subsidiaries, reported that sales for domestic use increased 
2%. pomcety to June figures show an increase in domestic sales of 2.7%. 
he Public Service Co. of Colorado, another important Cities ce 
subsidi , reported a 9.6% increase for June in domestic sales. January 
to June ah for this company showed an 8.7% increase over 1930. 
ennessee properties of Cities Service domestic sales for June 


In the 
were 16.9% above June 1930, and total sales for all ped ge 6% greater. 
for these properties show sales increases of 


The January to June figures 
17.5% in the domestic field. 

e Durham Public Service Co., serving Durham, N. C., and adjacent 
territory, reports that the average consumption of electricity per domestic 


5 

Th 

customer Pe year is now 658 kwh., as compared with the average figure 
of 566 kwh. for the whole country. 

The sales of load-building appliances during the first half of the year 
in Cities Service properties show consistent gains over the first six months 
of 1930. Electric refrigeration, cooking and water heating appliances are 
receiving special attention, and in the gas ies of the a, auxiliary 
feeding, central househeating plants and hot water heaters, addition to 
the usual sales of gas range, are well up to budget schedules. 

The number of holders of Cities Service comfnon stock increased by 
‘as om June 15 to July 11, bringing the total on the latter date to 


Regular monthly dividends on preferred, preference BB, preference B 
and common stocks were declared, all payable Sept. 1 to stockholders of 
record Aug. 15.—V. 133, p. 284, 119. 


Community Power & Light Co.—Earnings.— 
Consolidated gross revenues for the year ended May 31 1931 amounted 
to $4,698,105. et earnings before reserves were over 2.8 times annual 
os — of total funded debt outstanding with the public.— 
: eo . 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘ Earnings De- 
Ppartment’’ on a preceding page.—V. 132, p. 4586 


Consolidated Electric Co., San Francisco.—To Retire 


ondas. 
See California Telephone & Water Co. above.—V. 108, p. 2126. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Power Sales Off.— 


Industrial power sales of this company (exclusive of power supplied to 
Bethlehem Steel Co. and Baltimore Oop r Smelting & c— Co.) totaled 
35,886,695 kwh. in June, against 37,989,601 kwh. in June 1930, a decline 
of 5.54%. Industrial power sales for the first six months of 1931 totaled 
211,459,438 kwh., as against 231,959,366 kwh. in the corresponding 
period last year. 

Sales of gas in June for industrial and commercial pur were 221,- 
602,000 cubic feet, compared with 215,758,100 cubic feet in June 1930, an 
increase of 2.71%. Industrial and commercial gas sales for the first six 
months totaled 1,629,773,700 cubic feet against 1,616,399,100 cubic feet 
in same period in 1930.—V. 133, p. 284, 119. 


Detroit Edison Co.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 133, p. 285. 


Eastern New Jersey Power Co.—Save Completed.— 
See Jersey Central Power & Light Co. below.—V. 132, p. 4758. 


Eastern States Power Corp.—Omits Common Dividend. 

The directors have voted to omit the quarterly dividend which ordinarily 
would have become payable about Aug. 1 on the class B common stock of 
no par value. From Feb. 1930 to and incl. May 1931, quarterly distribu- 
tions of 25 cents per share was made on this issue. 

The directors have declared the regular quarterly dividend of $1.75 a 
share on the pref. stock, scries A, and $1.50 a share on the pref. stock, 
series B, both payable Aug. 1 to holders of record July 20.—V. 132, p. 1029. 

Elizabethtown Water Co. Consolidated.—Takes Over 
Water Supply.— 

With the execution of contracts with the company and the Plainfield- 
of its water distribution system.—V. 133, p. 119. — 


Union Water Co. July 15, the city of Elizabeth, , became the owner 


(L. M.) Ericsson Telephone Co., Sweden.—Ezchange 


Terms .— 


——3 
wy © pmeed technical co-operation will begin immediately.—V. 132, 
Florida Public Service Co.—Offer of Exchange.— 


The General Finance Corp., by letters dated July 1 1931 and June 26 1931, 
has offered to the holders of Ist mtge. 64% gold bonds, seris A, and 6% 


gold bonds, series B, of Florida Public Service Co. the op 
to certain conditions stated in such letters, of exchanging their holdings 
for securities of Associated Gas & Electric Co. 

The offers are as follows: 

1. For the 64%% series A bonds, due 1949, in denomination of $1,000, 
there will be delivered a like —. amount of Associated Gas & Electric 
Co. 5%% conv. gold debentures, due 1977, and for such bonds in denomi- 
nations less than $1,000 there will be delivered $110 principal amount of 
Associated gold debenture bonds, consolidated refunding 5% series due 
1968, for each $100 of series A bonds d ted. 

2. For the 6% series B bonds, due 1955, there will be delivered, on a 
oa ee oet basis, Associated gold debenture bonds, consolidated refunding 


unity , subject 


series due 1968. 

nterest on these exchanges will be adjusted so as to be continuous 
but not overlapping. 
Holders may deposit their bonds with The Public National Bank & Trust 
Co., 76 William St., N. Y. City, depositary. The series A bonds should 
have the Feb. 1 1932 and the series B bonds should have the Oct. 1 1931 
and su uent coupons attached. 

= offers expire 30 days from their date unless extended.—V. 133, 
Dp. 3 


Galveston (Tex.) Electric Co.—Probable Sale.— 

See Houston Lighting & Power Co. below.—V. 133, p. 119. 

Gas & Electric Securities Co.— Stock Dividend.— 

The company announced a monthly dividend of 58 1-3c. a share on the 
referred, 50c. a month on the common, with a special of % of 1% payable 
n common stock on the common stock, all allotments being due Sept. 1 to 
holders of record Aug. 15. Like amounts have also been declared on the 
retpec ecuve stocks, payable Aug. 1 to holders of record July 15.—V. 132, 
D. ° 

Gas Securities Co., New York.—FErtra Dividend.— 

The directors have declared the regular monthly distribution of 50 cents 
per share in cash and an extra dividend of % of 1% in non-interest beari 
scrip on the pref. stock, both payable Sept. 1 to holders of record Aug. 15. 
—_ om e8e. are also payable on Aug. 1 to holders of record July 15.—V. 
Houston Lighting & Power Co.—May Acquire Electric 
Power and Light Properties in Galveston.— 

Negotiati i for th uisition by this of th 
electrle wor and light proper les of the Galveston Klectric Os. Govern- 
ment officials of Galveston have passed an ordinance — assent to the 
sale of the perties and giving authority to, and making it possible for, 
Galveston Electric Co. to sell the pro ies. They have also re- 
lated ordinances to become effective within a month, in the event that the 
pro ies have been acquired by Houston —- & Power Co. 
cials of the two com ies are now engaged in negotiations which, 
if favorably concluded, will result in the acquisition of the properties by 
Houston Lighting & Power Co.—V. 133, p. 285. 

Interborough Rapid Transit Co.—5-Cent Fare Must 
Stand Court of Appeals Rules—Old Contracts Held Valid— 
Decision Holds Transit Commission Has no Power To Change 
Rate.—The 5-cent fare on the subway and elevated lines of 
the I. R. T., the subject of litigation for more than three 
years, was upheld unanimously July 16 by the Court of 
Appeals in a decision handed down at Albany. The 
Court ruled that the fare was fixed immutably by contract 
and that the Transit Commission had no power to alter it. 
Recourse to the Federal courts can be taken only on the 
ground that the present 5-cent fare is confiscatory and 
non-compensatory, but ruling decisions are admitted to be 
adverse to the sustaining of a plea of confiscation where the 
fare is fixed by contract. 

Although the decision of the Court of Appeals was rendered 
solely on the question of whether or not the Transit Com- 
mission had the power to change the fare, it is expected 
that pending actions in the Federal courts based upon the 
contention that the present fare is confiscatory will be 
withdrawn. The Interborough started its battle for a 
higher fare by filing on Feb. 1 1928 with the Transit Com- 
mission a rate schedule calling for a 7-cent fare. On Feb. 14, 
a few hours before the Commission rejected the new fares 
and filed three suits in the State courts to restrain the 
Interborough from attempting to enforce the new schedule, 
the Interborough filed a suit in the Federal Statutory 
Court asking for an injunction restraining the Commission 
from proceeding in the State courts. Such an injunction 
was granted by the Federal Court. 

The Transit Commission, represented by Samuel Unter- 
myer, its special counsel, and the city, appealed from the 
lower court’s order to the United States Supreme Court. 
A temporary restraining order was granted, and on April 8 
1929, after an argument before the full bench, the Supreme 
Court reversed the Federal Statutory Court and suggested 
that the proper forum to pass on the fare provisions in the 
contracts was the State courts. 

The decision, written by Associate Judge John F. O’Brien, 
follows: 

Fare Is Single Qquestion. 


By this action and by this special proceeding, the single issue is presented 
whethtr authority has been conferred upon the Transit Commission to 
increase the rate of fare upon subway and elevated railroads operated by 
the Interborough Rapid Transit Co. No other question is before us. 

During the sixth and seventh decades of the last century, response 
was first made to pubiic demand for additional transit facilities in the 
old City of New York. Beginning with the experiment of the West Side 
& Yonkers Patent Railroad and progressing through the organizations of 
the Gilbert Elevated, the Metropolitan, the New York Elevated and their 
consolidation with the Manhattan Ry., the present system of elevated 
af has been developed. 

Without financial contribution from government, those lines were 
constructed and have always been operated by private capital. From 
time to time during that era of local transit expansion was enacted a large 
volume of legislation which related, among other subjects, to construction, 
operation, oon vias and rates of fare. These successive statutes cul- 
minated, by Chapter 4 of the Laws of 1891, in the passage of the present 
Rapid Transit Act. Many of the provisions of Chapter 606, Laws of 1875, 
were transferred to the railroad law. 

Recalls First Subway. 
The Rapid Transit Act of 1891 closely following in substance the law 





It has been officially announced that the agreement between the Inter- 
national Telephone & Telegraph Corp. and Kreuger & Toll Co. provides 
for the exchange of 600,000 shares of L. M. Ericsson Telephone Co. class B 
The exchange is bascd 
on a price of $35 for International shares and 80 kroner for Ericsson shares. 

The agreement provides further for the exchange of all patents and 
joint co-operation on all concessions. Discussions with a view to bring 


stock for 400,000 shares of International stock. 


of 1875, although subjected to more than forty amendments, has never 
been repealed. It was under the authority of the Act of 1891, as amended 
by Laws 1894, Chapter 752, and Laws 1895, Chapter 519 (Sun Pub. Assn. 
vs. The Mayor, 152 N. Y. 257) that, by Contract No. 1, executed durin 

the year 1900 by the City of New York acting through the Board of Rapi 

Transit Railroad Commissioners, the first subway, extending from City 
Hall through Fourth Avenue, 42d Street and Broadway to Van Cortlandt 
Park and West Farms, was constructed. It was also byjvirtue of the same 
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Act that, pursuant to Contract No. 2, executed during the year 1902 by 
the city, acting through the same board, a second subway, extending from 
City Hall to Bowling Green, and thence under the East River to Atlantic 
Avenue in Brooklyn, was constructed. Both subways were built at 
municipal expense and are owned by the city, but, by assignments from 
t al lessees under Contracts Nos. 1 and 2, they are and have been 
since their construction operated by the Interborough Rapid Transit Co. 


Old Leases Set 5-Cent Fare. 


No rate of fare her than 5 cents has ever been charged for a continuous 
on these su ys. Indeed, Contracts Nos. 1 and 2, in Chapter III 
of each contract, entitled ‘‘The Lease,” expressly limits the rate to a maxi- 


mum of five cents. In the year 1903 all the propessy of the Manhattan 
Ry., which then comprised the entire elevated lines in the 
boroughs of Manhattan and the Bronx, also was leased for a term of 999 
youu se ae Interborough, and these elevated roads have since been oper- 
a y it. 

A five-cent fare had been voluntarily established by the Manhattan 
board of directors in 1886, and, subsequent to the enactment of Chapter 
743, Laws of 1894, it has been effective on all elevated lines. 

These elevated and subway roads, extensive as they were, proved in- 
adequate to the constantly growing megs traffic, and, consequently, 
during the years immediately preceding 1912, an aro ublic interest, 
preducing thoughtful official discuss proposals for 
additional conveniences of travel. 


Act Amended in 1912. 

While these public discussions and official conferences were in progress 
and the object and pepe of a proposed new contract were known to the 
Legislature, the rapid transit act of 1891 was again amended, this time by 
Ch. 226, Laws of 1912, which became effective on April 9 of that year. 
This record clearly reveals that the amendments of 1912 were drafted by,the 
counsel to the Public Service Commission for the 1st District, that they were 
by resolution approved by the Board of Estimate and Apportionment of 
the City of “ew York, that they resulted from numerous conferences among 
members of the commission and of the board with officers of the Inter- 
borough and that among the dominant features of those conferences was 
the proposed use of all the existing rapid transit lines with such of the con- 
templated lines as were designed to connect with them on the basis of a uni- 
versal five-cent fare. Official reports in evidence demonstarte these facts. 

The rapid transit act, amended in 1912, did not in terms render mandatory 
the coatinuanace of a five-cent fare on all the lines of the old and the pro- 
posed new systems. It did, however, by Sec. 27, authorize the execution 
with the {nterborough of the instrument which later became Contract 0. 3. 
and it provided, in the event that such a subway contract should include a 
condition for operation at a single fare, that the terms of operation under 
Contracts “o. 1 and Mo. 2 might be extended. 


ions, centred aroun 


Approval of Contracts Required. 

Of cardinal significance is the fact that by the same Sec. 27, re-enacting 
the provisions of Ch. 472, Laws of 1906, no contract by the Public Service 
Commission for construction and operation of subways would become effec- 
tive without the approval of the Board of Estimate and Apportionment and 
that every such contract, subject to like approval, should include terms and 
conditions as to rates of fare. In respect to the elevated lines, the same 
legislative purpose is disclosed. By Sec. 24 approval by the Board of Esti- 
mate and Apportionment was required before any grant by the Public 
Service Commission for the extension of existing lines would be valid. 
This section also makes the locations and the plans of construction and other 
important features of the right of extension dependent upon such “terms, 
conditions and requirements as to the said boards may appear just and 
proper.’’ Subdivision 2 of Sec. 24 directs the preparation and delivery of a 
certificate setting forth the action taken by the Commission with repsect 
to connecting or extending routes, tracks and facilities. Subdivision 4 
defines acceptance by the corporation, in this case the Interborough, as 
constituting a contract between it and the city according to the terms of the 
certificate. When these amendments were passed, the Board of Estimate 
and Apportionment was known by the Legislature to be definitely committed 
the principle of a five-cent fare for a single passenger on all connecting 
ines. 

History of Contract No. 3. 


On March 19 1913, in pursuance of that amendatory legislation, the in- 
struments known as Contract o. 3, which relates essentially to subways, 
and the Elevated Extension Certificate, which deals principally with 
elevated railroads, upon both of which a practical agreement had been 
reached prior to the passage of the enabling Act, were formally executed. 

The parties to Contract, “o. 3, executed pursuant to the provisions of 
the Rapid Transit Act, are the city of “ew York acting by the Public 
Service Commission for the First District as successor to the Board of 
Rapid Transit Railroad Commissioners (Laws 1907, Ch. 429, Sec. 5, subd. 
6), and the Interborough Rapid Transit Co. To this contract the Board of 
Estimate and Apportionment gave its approval. Without it, under Sec. 
27, Ch. 226, Laws of 1912, no contract would be valid. Its general scheme 
pow for the construction, ogninenant and operation of approximately 
50 miles of new subways. The first of these five additions connects with 
the old subway at Atlantic Avenue, Brooklyn, and extends several miles 
beyond the former terminus. The others connect; at 42nd Street and 
Broadway, Manhattan, thence omenens through Seven Avenue to the 
lower part of that borough and under the East River to Borough Hall, 
Brooklyn; at 42nd Street and Broadway, along 42nd Street and through the 
Steinway Tunnel into the Borough of Queens; at Grand Central Station 
along Lexington Avenue thence under the Harlem River into the Borough 
of the Bronx; at West Farms and extending in a northerly direction. 

By Article 1 the parties agree upon “‘the modification of Contract No. 1 
and Contract o. 2 in the respects herein set forth, but nothing in this 
contract shall be construed as a modification or waiver of any of the rights 
or obligations of the respective parties under Contract Yo. 1 and Contract 
No. 2 except in the respect and to the extent specifically set forth.’’ 

By the same article, the Interborough azrees to contribute toward the 
cost of construction of the new subways, to equip them and to operate them 
in conjunction with the old for a single fare. Under Article IX its con- 
tribution for construction was estimated at $58,000,000, and for equip- 
ment at $22,000,000. the city paid $113 ,000.000. 


Fare Definitely Set. 

Article LLX provides that the old subways constructed under Contracts 
Yo. 1 and Yo. 2, and the new ones to be built under Contract Wo. 3, shall 
be operated by the {nterborough as one complete system and that free trans- 
fers shall be given, as required by the Commission, so as to afford a con- 
tinuous trip for a single fare. 

Article LXII restricts the rate on the old and new lines to “the sum o 
five cents but no more.”’ 


Elevated Extension Certificate. 


The Elevated extension certificate issued by the Public Service Com- 
mission after approval by the Board of Estimate and Apportionment, au- 
thorizes the Interborough, at its own expense, to construct, equip and op- 
erate ‘‘railroads.’’ This term is defined in the certificate as the four new 
roads to which reference is therein made as the Webster Avenue line; the 
Eighth Avenue and 162d Street connection; the Queensboro Bridge line; 
the West Farms subway connection. These ‘‘railroads’’ are extensions of 
the Second, Third and Ninth Avenue elevated lines of the Manhattan 
Railway Co. and connect with subway lines. 

Article VI directs that the Interborough shall be entitled to charge for 
a single fare, ‘‘the sum of five cents, but not more’’ for a continuous tri 
over the railroads ‘‘including the parts of the municipal railroad over which 
the Interborough Co. is provided with trackage rights as in this certificate 
provided.’’ In Article IX provision for such trackage rights is made. On 
the same day an instrument known as the additional track certificate 
was also issued to the Interborough. It gives the right to construct third 
tracks on the Second, Third and Ninth Avenue elevated lines. 

Notwithstanding the fact that the power, by which Contract No. 3 was 
made and the Certificate was issued only after approval by the Board of 
Estimate and Apportionment, springs from the Rapid Transit Act and not 
from the Public Service Commissions Law, appellant argues that Sec. 49 
of the Public Service Commissions Law confers upon the Transit Commis- 
sion, as successor to the Public Service Commission for the First District 
(1907, Ch. 429, Sec. 5, subd. 6; Laws 1921, Ch. 134), authority to alter 
the rate of subway fare upon which agreement was reached in Contracts 
No. 1 and No. 2 and in the most unmistakable terms reasserted and again 
accorded in Contract No. 3 and the equally certain rate approved in the 
Elevated Certificate. 

Whatever regulatory jurisdiction there may be over street railroads and 
other common carriers im the City of New York is now vested in the Transit 
Commission, whose duty it is to administer the Public Service Law, but 
this body possesses no larger measure of authority in respect to fares than 





the ) at which had been conferred upon its predecessor be | Sec. 49 of 
the blic Service Commissions Law. Since the enactment of the original 
Public Service Commissions Law by Ch. 429, Laws of 1907, the Rapid 
Transit Act of 1901 has run parallel with it. 

The later statute is operative throughout the entire State, but the Rapid 
Transit Act, in form —— and in terms applicable to all cities of one 
million inhabitants, is in fact effective only in the territory included within 
the City of New York. Nevertheless, it is not ‘‘a special city law’ (Admiral 
Realty Co. v. City of N. Y., 206 N. Y. 110, 140). 

We refrain from discussing the validity of an increase in fare if one should 
be made by the iS ceental State in the future exercise of some possible 
legislative right to ate during the terms of the Contract and the 
Certificate. e think that such a question is now now before us and so 
we limit our consideration to the effect of existing legislation. 


Time Based on Statutes Effect. 
Those porte of the final judgment under review which orders “ 
nently’’ the specific performance of Contract No. 3 and the Elevated Ex- 
tension Certificate and which ‘‘permanently’”’ enjoins defendant from 
charging a fare in excess of five cents are interpreted by us to indicate 
merely a reference to the time during which the present statute is in effect. 


Transit Commission's Power. 

Consider first the question whether power now resides in the Transit 
Commission to alter the rate of fare on subways. On March 19 1913 
when the city entered into Contract No. 3 with the Interborough, Section 49 
of the public service commissions law as amended by Chapter 546, Laws 
1911, read in substantial part as follows: ‘‘Whenever either Commission 
shall be of opinion. . . that the maximum rates, fares or charges. . . 
are insufficient to yield reasonable compensation for the services rendered, 
and are unjust and unreasonable, the Commission shall. . . determine 
the just and reasonable fares, rates and charges to be thereafter observed 
and in force as the maximum to be charged for the service to be performed, 
notwithstanding that a higher rate, fare or charge has been heretofore 
authorized by statute, and shall fix the same by order.” . . . 
jf On w Be this ao te oe be Wz beosd. but its hegee J may , 

usceptible of varying interprets on. ough no express reference 
made to a lower rate fixed ;, statute and no mention occurs of a rate, 
either higher or lower, fixed by contract, a strong ar ent could, per- 
haps, be advanced, if the question were still open, that Section 49 su 
plied plenary wer to the Public Service Commission and now to its 
successor, the Transit Commission, to alter rates whether fixed by statute, 
contract franchise or by any other method. 

Doubtless the functions conferred upon the legislative delegate include 
the power to regulate rates fixed by statute (matter of Quimby 223 N. Y. 
244 263; Matter of Dry Dock & C. RR. Co. 305,315) by those fixed in 
municipal franchises granted prior to Jan. 1 1875, and by franchises granted 
directly by the Legislature. Peo. ex rel Garrison v. Nixon 229 N. Y. 575; 
Matter of Evens 246 N. Y. 224, 228). Since the date of contract No. 3, 
Section 49 has several times been amended but most of the amendments 


have been repealed (Laws of 1921, Chapter 134; Laws 1922, Chapter 153; 
Laws 1932, Chapter 891). 
To-day, with one slight exception, its phraseology, as quoted, has 


been restored. The expression ‘‘authorized by statute’ has been changed 
to ‘authorized by general or special statute.’’ (Laws 1921, Chapter 134). 
Ft Powe g 134, Laws 1921, the word ‘‘contracts’’ was inserted, but by 
Cc ter 891, Laws 1921, it was displaced. The same hiatus, at least in 
words, respecting contracts therefore remains. 

In 1918, Matter of Quinby (supra) was decided. We held that rates 
which had been fixed by contracts executed prior to the enactment of 
the Public Service Commissions Law were not so clearly within the regu- 
latory power created by Sec. 49 as to require an interence of legislative 
intent to include them. 

This was true, at the very least, as to consents exacted by the constitu- 
tion (Art. III, Sec. 18) and the rationale of the decision apparently in- 
cludes all prior consents, whether of constitutional origin or not, for any 
distinction between them would have amounted to a remaking of the 
statute. 

Two years later we decided in another case that in respect to contracts 
executed subsequent to the regulatory law, the intent is more clearly 
capable of an opposite inference. 


Law in Force is Basis. 


The obligation of a contract, even more especially one subject to the 
operation of the police power, is determined by the law in force when it is 
made. Generally, statutes then existing are read into the contract and 
municipalities may not by their contracts nullify laws already passed. 
Yet, ‘‘contracts made after the passage of the statute (Consol. Laws, Ch. 
48) may be conceivably be so related to earlier contracts, either by words 
of reference or otherwise, as to be subject to the same restrictions.’ (Peo. 
ex rel. City of New York v. Nixon 229 N. Y. 356, 362.) 

When numerous franchises are brought together by consolidation and are 
operated as a single system, then in the event that a small portion only of 
the merged line may be considered outside the purview of Sec. 49, the 
difficulties of administration by public authorities over such a mixture of 
franchises may result as matter of public policy in the inclusion of the 
united system (Matter of Evens supra). 

If the action of the City and the Interborough in entering into Contract 
No. 3 constituted such a specific modification of Contracts No. 1 and No. 2 
as to supersede the agreement in relation to the five cent fare in those earlier 
contracts, then Contract No. 3 in its essence might constitute a new con- 
tract made subsequent to the enactment of Sec. 49 and, therefore, might 
be subject to regulation by the Transit Commission. 

Old Contracts Held Adopted. 

Our opinion is, however, that instead of superseding or modifying the 
provisions of the old contracts in respect to rate of fare, the new contract 
merely adopted them, extended them to itself and_incorporated them 
within itself. This explicit saving clause in Contract No. 3 is so significant 
that difficulties too wiethtw to be overcome would be met in an endeavor 
to read it except in a literal sense: ‘‘ Nothing in this contract shall be con- 
strued as a modification or waiver of any of the rights or obligations of the 
respective parties under Contract No. 1 and Contract No. 2 except in the 
respect to the extent specifically set forth.”’ 

Speen set forth are modifications of the terms of the leases, of 
operation, of rentals and of the character of service. Assuming that the 
right of the city to limit the fare to five cents and the obligation of the 
Interborouzh to exact no more, as provided Lf the old contracts, could 
reasonably be held to have been waived by implication, in Contract No. 3, 
because the carrier agreed to haul passengers a longer distance without 
additional compensation, certainly no waiver of this right nor of this obli- 
gation was ‘‘specifically set forth.’’ On the contrary, the right and the 
obligation were expressly reasserted and reaffirmed. The terms of the 
new contract were drafted in such form as deliberately to exclude any 
possibility of modification by implication. 

No Aim at Suppression Is Seen. 

When the reports of the conference committee of the Board of Estimate 
and Apportionment reflecting an insistent and rsistent policy toward 
the preservation of the five-cent fare are considered in connection with 
acquiescent attitude of the Interborough officials during the process of 
formulating the terms of Contract No. 3 no purpose more remote from 
nullification or suppression or the slightest modification of such a policy 
is conceivable. ‘ 

We hold that the possibility of an intimate relationship and a substantial 
bond of union between contracts executed respectively before and after 
the ge of Section 49, the nature of which was envisioned and presaged 
by the opinion in the Nixon case (supra), has matured into a reality. ot 
only are these contracts akin ‘‘by words of reference’’ but they are connected 
by every circumstance which brought them forth. 

Moreover, attaching grave import to the provisions of Section 27, Chap- 
ter 226, Laws of 1912, which required approval of Contract No. 3 by the 
Board of Estimate and Apportionment as a condition precedent to its 
validity and giving weight also th the somewhat kindred provisions of 
Chapter 641, Laws of 1925, which added Section 112 to the Public Service 
Commission law, we must conclude, until language more comprehensive 
than that in Section 49 is used, that no legislative intention has been de- 
finitively expressed that another administrative body, without municipal 
consent, might, through the force of Section 49, afterward destroy the 
substance of that contract. 

Fares on Elevated Lines. 

Considering now the question of fares on the elevated lines, even though 
they might be held to have resulted from the provisions of Ch. 743, Laws 
of iso4 we reach the conclusion that, partly owing to the compact link 


in through transit operation between them and the subways, and also in 
large degree owing to the other factors which influence our judgment in 
respect to subway fares, the sovereign’s intent to delegate the power of 
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alteration, if such power exists, has not been adequately displayed by any 
tion now effective. 
‘0 allow a change of the rate of fare on the elevated roads and to deny it 
on the subways might tend to work disruption of the general plan embraced 
within Contract No. 3 and the extension certificate. Although 
of the detailed purposes of these instruments are incorporated in te 
documents, they were executed on the same day and are so inter 
and combined their common scheme, so inextricably interwoven, that 
each must be rded only as of an in 1 transaction. 
Each recites the fact that it is executed the authority of the Rapid 
Transit Act. Article III of the contract emphatically repeats that the 
Rapid Transit Act ‘‘is to be deemed a part as if incorporated herein. 
The certificate contains at least three affirmations of the controlling force 
of the Rapid Transit Act, and in no instance does it allude to any other 
statute as the source of power by which it is used. 

Unity of Putpose Is Shown. : 
The intermingling of the sub, matter of the two instruments and 
the extent of the contemplated physical union in operation of the elevated 
and subway systems are demonstrated by Article LXILX of the contract 
and by Articles VI and IX of the certificate. This is the language of the 
contract: ‘“The City reserves the right for the lessee, as the operator and 
lessee of the railroads owned by the Manhattan Ry. Co. (and for the suc- 
cessors and assigns of the lessee) upon the terms hereinafter stated, to use 
the tracks, structures and line equipment of Subd. 112 of the Lanineson 
Avenue branch of the White Plains road line and of the Queensboro Br dg 
Plaza bg yper: of the Sub. II of the Steinway Tunnel line and of Subd. III, 
SA an ; V of the Steinway Tunnel line or of any of them or of any extension 
thereof.”’ 

Article VI of the certificate provides: ‘‘The saeeboronae Company shall 
be entitled to charge for a single fare for each _—— er for one continuous 
trip in the same general direction over the railroads (including the parts of 
the municipal railroad over which the Interborough Company is provided 
with trackage rights as in this certificate provided) and the additional 
tracks (which shall mean the additional tracks authorized by the Commis- 
sion by certificate to the Manhattan Railway Co. bearing even date here- 
with) and the Manhattan Railroad the sum of 5 cents but not more. 

Continuous Trip is Defined. 

A trip from any point on the Queensboro Bridge Line (including the part 
of the municipal railroad over which trackage rights are provided) to any 
point on the Manhattan Railroad or on the railroads, or a trip from any 

t on the Manhattan Railroad or on the railroads to any nt on the 

boro Bridge Line (including the parte of the municipal railroad 

over which trackage rights are provided) shall be deemed a continuous trip 
in the same general direction.”’ 

Article 1X of the certificate embodies these words: ‘‘The city also agrees 
to provide the Interborough Co. with trackage rights over parts of the muni- 
cipal railroads be constructed and to be equipped, maintained and 


, to 
operated under a contract bearing even date herewith between the city and 
Interborough Rapid Transit Co. and over any extension of such parts, and 


the Interborough Co. as granted under this certificate agrees to operate over 
such cag in conjunction with the railroads to the end that t h service 
ma vided over such parts over the railroads and over the Manhattan 


Then follows in the same article a description of the parts of the railroads 
affected by this - These _— are long sections of several miles 
in the Boroughs Queens and the Bronx where the subways emerge from 
the subsurface and are carried on elevated structures. 

Difficulties Are Noted. 

tion of rates on a continuous trip partly over elevated lines and 

pat y over subway .ines, as these roads are defined in the contract and in 
the certificate, not only would seriously interfere with the avowed 
of thse instruments, but, in addition, would create difficulties in 
tration similar to those which we recognized in matter of Evens (supra). 
The Legislature has not plainly told us that it intends such a result. 
No Delegation of Powers Seen. 

The power of the Transit Commission cannot be taken on implication. 
It must be given by lan e which admits of no other reasonable con- 
struction (Silver v. L. & N. Ry. Co. 213 U. 8.175). Evenif, as an al 

tion, Sec. 49 might have been held to exhibit such clarity of — 
ive intent as to warrant the inference that its was to vest 
istrative officials with jurisdiction over the oiteration of rates after this 
gravely impressive contract was executed and this certificate was issued, 
such a time is not long past. 

Twice prior to the present litigation has this appellant petitioned the 
Commission to increase its fares and twice, for lack of power, have its 

itions been denied. Appellant has nted a memorial to the Legis- 

ture and that aor has refused to change its mandate. On occasions, 
the legislative branch of government, of its own volition, has temporaril 
adopted measures (Laws of 1921 Ch. 134; Laws 1922 Ch. 153) which, 
acted aay by the appellant, might perhaps have afforded it some measure 
of relief. At the behest of the Governor, that possibility of relief was with- 
drawn (Laws 1923 Ch. 891) and Sec. 49 was res to the form which it 
has assumed when the contract and certificate were made. The ion 
by Ch. 134 Laws 1921, in Sec. 49 of the words ‘‘contract, grant, franchise, 
condition, consent or other agreement’’ and their removal therefrom by 
Ch. 891 Laws 1923 is most impressive as an indication that since 1923, at 
least, the Legislature has not intended that power to change rates fixed by 
contract, except as defined in Peo. ex rel City of New York v. Nixon 
upes) shall rest with the Transit Commission. 

he legislative construction of this statute (matter of City of Niagara 

Falis 229 N. Y. 333,340) has been adverse to appellant’s contention. 
Under the circumstances, courts ought not to interpret it differently from 
the body which produced it. 

In the absence of clear and definite language conferring without ambiguity 
jurisdiction upon the Public Service Commission to increase rates of fare 
agreed upon by the street railroad and the local authorities we should not 
unnecessarily hold that the es ome ee has intended to delegate any of its 
powers may be (matter of Quinby 223, N. Y. 244,263,. 

It would be a strained construction of Sec. 27 of the Act of 1912 that would 
permit the Public Service Commission after contracting subject to the ap- 
proval of the Board of Estimate and Apportionment to make, perhaps the 
next day, a different contract without reference to that approval. 

Stand Held Inadmissible. 

Such a construction, a strained one, even if the Act of 1912 be considered 
by itself, becomes wholly inadmissible when it is viewed in the light of 
later legislation. Not even in a raedjustment of the transit situation is the 
Commission, in the absence of the consent of the municipal authorities, to 
have power to change existing contracts (Laws 1925 Ch. 641; Public Service 
Commission Law Sec. 112). 

The extremely voluminous records and the thousand and more es of 
briefs filed | learned and zealous counsel and embracing the most thorough 
discussion of the many serious points of law in this im nt litigation 
have received our earnest attention and study. After all, as we view the 
case, these arguments necessarily revolve about the purpose of Section 49 
of the public service commissions law. Stress upon matters of mere prac- 
tice and procedure has been avoided by us, but Serve taken these cases on 
their merits. Intentional absention from prolonging the expression of our 
opinion concerning each of the arguments to which we have given deliberate 
consideration is due only to a desire to condense our conclusions and to 
concentrate them in such degree as may be possible. We feel confident 
that no essential argument advanced by any party has been overlooked. 

The final judgment in this action and the final order in the special pro- 
cones should be affirmed with costs to respondents in all courts.—V. 132, 


International Telephone & Telegraph Corp.—Ez- 
change of Stock—L. M. Ericsson Telephone Co. Shares.— 
See latter above.—V. 133, p. 119. 


Italo-Argentine Electric Co.—Earnings.— 
aq or income statement for month and 4 months ended spe 30, see 
Earnings Department” on a preceding page.—V. 132, p. 4587. 


Jersey Central Power & Light Co.—Acquisition Com- 


Acquisition by this company, a subsidiary of the National Public Service 
Corp., of all the assets of the Eastern New J . Rewer Co., was com- 
on uty 38, it was announced by Harry Reid, President of the Na- 


Jersey State Board of Public Utility Commissioners, dated June 17, author- 
izing the acquisition. 
At the same time new financing was consummated which i ge dl 
semen fice fasatiag provites tor sas of Fated Cent i ae 
y. nancing es for sale tral ist mtge. 
Bon wf. stock. Part of these funds will be used for 


nds and 544% series pref. 
the retirement of the Jersey Central 54% series A bonds, as well as all 
derlying mortgage tral company. 


un bonds of the Jersey 
Transfer Agent.— 


The Guaranty Trust Co. of New York has been appointed transfer agent 
for an additional 200,000 shares of pref. stock, it is reported. 


To Retire 1st Mtge. & Ref. 20-Year Gold Bonds.— 

Holders of 1st mtge. & ref. 20-year 5% % —— bonds, series A, due Feb. 1 
1945 have been notified that the company has elected to call and redeem 
on Aug. 15 1931 all of these bonds outstanding on that date, at which time 
there will become due and payable on each of these bonds the pal 
amount and accrued interest, plus a premium of 344% of the neipal 
amount at the principal office of the trustee, the Bank of America National 
Association. nterest will cease to accrue on these bonds on and after 
August 15 1931. Holders are also notified that the company will purchase 
or cause to be purchased any of these bonds, with all unmat interest 
coupons attached, which are presented for purchase prior to Aug. 15 
1931, at the office of the trustee, at the redemption price of 103%% of 
the principal amount and accrued interest to Aug. 15 1931, discoun on 
a true discount basis at the rate of 2% annum from the date of presenta- 
tion to the date of redemption.—V. 133, p. 120. 


(The) Kansas Electric Power Co.—Earnings.— 
Income Account for the Year Ended Dec. 31 1930. 











Operating revenues... 2... Hv pccccnnsenserecngoecencpene semen $2,719,361 
Oo ting expenses (incl. retirement appropriation of $128,922). 1,657,271 
MOOTNOUIUED DED. « po ccasdabunupnetehueavebencspneonmiihenas 7,740 
TAME cc ccewnccccsdentegscmasphadeokouasabhinn naa wiaan sé 231,843 
Coetating N00... .scactiiascoccinbicdsscpovesawhhbacad $822,507 
Non operating WAGES... 6c cc kvebininnetaeubinbtadinduimaeon th 15,159 
Gens OOS. cnc cksicmoccekcbbnadsakhnssckiantlabemeane $837 ,666 
Eserett, 68 TUNES GENS < « cack apindconnpenccerapenbestoaos 320,000 
Miscellaneous interest deductions_-.-......-........----.---- 7,030 
Amortization of debt discount & expense-...........------.-- 47,679 
Deiecetianeows GSGUCHORE..... . nc cciucesadvesecviscutsbphonoen 1,647 
Was ens TF C6 FON a bis in cc wcnspccccagnndnatncachesey $461,310 
Surplus, Dec. 31 3 ate men eres caceemasoweeconeccssonnese 825,091 
7% cum. preferred stock dividend. --....-......-.-.-.---.-.-- 148,070 
CC GIVIGNNE. ob cod vammddhcmenwe mmm mnie ae maw while tieln 301,875 
Peiscelianecus Gate... . wa cwsdcccssascccnccéssdennsecsséaw 514 
Surplus, Dec. 31 19080. isco cccocescapscdbsusisrccnesavsoe $835,941 
Balance Sheet Der. 31 1930. 
Assets— Liabilities— 
Plant & property.........-- $11,628,058|7% cum. preferred stock.... $2,115,000 
a eel Seen 155,288 | Common stock. ...........- x2,832,907 
Accounts receivable_.....-- 369,764 | Funded debt__.......--.-.- 5, ,000 
Materials & supplies__...-.-- 184,232 | Purch. money obligations__-_- 26,325 
Prepayments.......-..-.-- 5,919 | Notes payable___.......-.-- 164,500 
Miscellaneous investments - - - 51,387 | Accounts payable__......--. 149,895 
Special deposits__........-- 279 | Consumers’ deposits. ....-.- 119,602 
Unamortized debt discount & Miscellaneous current liabils- 330 
oi iii te woah trys mew mnie 417 ,493 | Taxes accrued _..-.-...---. 152,670 
Cost of preferred stock sales. 25,444 | Interest accrued__.......-.- 6,667 
Jobbing accounts__-.-..-.--- 3,200 | Adv. from affiliated cos_--.-.. 225,000 
Miscellaneous deferred debits 0, GBR ET PE sik winked eccewdeess 701,308 
Miscell. unadjusted credits--. 343 
WI iba cattbetinibemeea 835,941 
+ CR ERS RP Pea coe cme tt SIR DOE GENS; POU oc kcsiwkdcncdnadind $12,850,488 
x Represented by 52,500 shares (no par) .—V. 132, p. 4054. 
Lexington Water Co.—Larnings.— 
Income Account 12 Months Ended Dec. 31 1930. 
Oo Cine SOWRIEOE. a on ks cds wacked ocbdepebukis onee cde $310,979 
Tra-SROTRSs FONE 6 a dk 3 en cebiadn cect cersaksdpeccoks 19, 
ii Fons WOUND... 3n Kd desc cncadbsinwiadaboutbannese $320 4 
ENGNG CRINO oi iid ne dba kedadnesweknn nace aude ,509 
Maintenance TERT MERE BE PS GS BRE REN i 13,851 
Taxes (other than Federal income) -__..........--.-..-.---- ,022 
SP OU. os ooo et kop benncduntbadnsonenddbkweekuet $184,080 


Deeereas GE, TRMIOE GONG. oo ic rmadcsncdetucbibandackacabise 100. 


UI SII os ihe ani cate as os -go cc oh hie ssh sot ice ag aaah te caine 4 
peewee Gee TetwenneNee. oak. 6 oon nck socked pe kdekees 14,138 
EE CE CE dc windownccme to wa ume ee bases adie a 2,705 
Amort. of debt disc. and expense and miscell. deductions _--_-_-_- 7,214 
TE ENON | Fos kc oe ein ndabccddetcuawiasedeodanmaotd 59 502 
Paeared. ebeckk GIVIGGRES . Kk oo nn ec cabosccusdubswbbnugbinw 21,000 
WOU bin nk oe hike ov éccndstdbec dc bh ee mate neseee 38,502 
Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
Property, plant & equipment _$4,591,182| Commonstock.......----.--- x343,800 
Special deposits. _.........--. 1,876 | Preferred 7% cum. stock._-_.. 300 ,000 
NE eel has en nga piven: tigen en gure Sieh 22,822 | Funded debt ...........-.-.- 2,040,200 
Notes receivable. ..-..-...-.-- 20,067 | Accounts payable. ._-_...--- 29,738 
Accounts receivable----..--.-.- 22,266 | Consumers’ service deposits - - 1,329 
Materials and supplies___--- 16,635 | Other current liabilities__ --- 4,064 
Prepayments and def. charges 71,024; Due to affiliated companies-- 43,243 
Interest accrued__......---- 38,773 
Tass acwued.........-...-.- 3,074 
Dividends on pref. stock----- 1,750 
Other accrued liabilities. _-__-.- 80 
Consumers’ extension deposits 76,174 
NR, oe eG eae 630 ,262 
We oe ae ke ccouckeee 1,523,384 
IE ici nai cincnecteehsuenes anak Wal DETER BO OM ee Soviiccnncsccsewde $4,745,872 





x Represented by 16,000 shares (no par).—V. 132, p. 125. 


Louisville Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended May 31 see “Earnings De- 
partment”’ on a pr g page.—V. 132, p. 4 


Maritime Telegraph & Telephone Co., Ltd.—Righis.— 
The common and preferred shareholders of record June 25 have been 
hts to subscribe on or before Aug. 31 to additional common 
stock at $9.80 a share, on the basis of one new share for each five held. 

There is at present outstanding $1,500,000 of preferred and $2,660,220 
of common stock, both of $10 par value. 

The funds from the present sale of stock will be used to liquidate 
the bank loan and to provide money for capital expenditures presently 
under way. 

New Officer.— 

J. H. Winfield, formerly Managing Director, hes been 
President of the above company to succeed the late Geo. E. Faulkner. 
Mr. Winfield has 2lso been elected President of the Island Telephone Co. 
and retains the position of Vice-President of the Eastern Electric Co 
and Managing Director of Atlantic Utilities, Ltd.—V. 132, p. 3525. 


Market Street Ry.—Earnings.— 

For income statement for 12 months ended June 30 see “Earnings De- 
partment” on a preceding page.—-V. 132, p. 2966. 

Massachusetts Power & Light Association.— Merger. 

See North Boston Lighting Properties below.—V. 132, p. 4761. 

Middle West Utilities Co.—Power Output.— 

Power output of the Middle West Utilities System in June was 5.3% 


M elected Vice- 





corpora A 
» The combined s will from now on be operated as a le unit, 
Mr. Reid said. Tote action is in accordance with the order rh New 








ahead of the corresponding month of 1930, without including new com- 
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pantes ne uired during the past year, it is announced. This is the largest 

crease shown in any month so far this year. Output in June 1931 was 

approximately 367,362,000 kwh., compared with 349,022,000 kwh. in 

June 1930. Beginning in January with a 1.3% increase, the gain over 1930 

has been continuously greater in each month of 1931.—-V. 133, p. 120. 
Mountain States Power Co.—Earnings.— 


For income statement for 12 ” > 
arnt months ended peog 61 eco Earnings De 


page.—V. 132, p. ® 

National Electric Power Co.—Acquisitions.— 
compan acquired control of the former electric, water, and 
natural gas es of Atlantic Pubiic Utilities, Inc., from the re- 
pe pr en! Sinuittee, in accordance with their plan of re-organization 
The plan provided for the formation of tw com which 
have been Northeastern Utilities Co. eet e ee Panke 
Co., both Delaware tions. The Northeastern Public 
Co. owns over 90% of all the outstanding debt and capital stocks 
of the 68 es included in the re-organizat m plan. For the most 
National group, and, will be operated in conscaction with Chem. 
} " opera co ion ; 
Northeastern Public Service Co. is controlled by Northeastern Utilities Co., 


which is controlled by National Electric Power Co. 

The acquired companies represent electric water and natural gas proper- 
ties only. The _— of reorganization does not provide for the ac ition 
of certain subsidiaries, of Atlantic Public Utilities, Inc., cangnged in ice, 
traction and other operations. 

As a result of the acquisition, operations of the National group are ex- 

to every State on the Atlantic coast, except Rhode nd. The 
Be Electric Power Co. is a part of the Middle West Utilities System. 
utput.— — 

For the first six months of 1931, electric output of this company and the 
National Public Service Corp. amounted to 962,128,000 kwh., it was 
stated by President Harry Reid. 

This figure represents an increase of 16% over the output for the first 
half of 1931,’’ Mr. Reid stated. A large part of this increase comes from 
certain large power contracts signed during the past 12 months. But 
even with these sales eliminated, the normal increase for the National 
Group was 4.4%. This compares very favorably with the decrease of 4% 
—. Ng the United States as a whole by the National Electric Light 

“The six month's figures,”’ Mr. Reid said, ‘“‘show a decrease of 17.5% in 
power purchased from outside sources, and an increase of 22% in power 
generated in our own plants. This change reflects the com letion of new 
) stations at Bingham, Me., South Amboy, N. J., and Bremo 

luff, Va., and the uisition of large modern power plants at Sayreville, 


N. J., and Marion, Ohio.”—V. 132, p. 4410. 
New Rochelle Water Co.—Earnings.— 


Earnings for 12 Months Ended Dec. 31 1930. 
see. Sok Ah cae, A REE FPR GE LE FEBEESS TIRE SEY GSES DL 


lon-operating revenues 


$1,232,604 

oO co I FS RE a ae eee 450,1 
in OO BEE EES ER Re ty SE NR Ae MAREE 46,750 
Taxes (other than Federal income)-_-_...............-.----- 72,393 
Interest on funded | SRR BPR IT i EC. +338 

n iii te eee se ee ee ee , 

ee 62330 
PE SERRE TIE TEES LBD IA LE Sy tei 13,752 
Amortization of debt disct. & expense and miscell. deductions- 28,472 


Met income 


ini de Ret tab ta. ds he Miles <i edb iniai phe whagite ib ink oid ibe yaaa edie « $144,031 
ings per share on 50,000 shares common stock (no par) -- $2. 

Balance Sheet Dec. 31 1930. 

Assets— Liabilities— 
Property, plant & equipment $9,180,529 | Common stock_--.-.-..---- x$1,000,000 
Special deposits. ..........- 103,044 | Preferred stock. .......-..-. 1,780,000 
8 A ET SRA 34,392] Funded debt............-- 5,691,000 
Accounts receivable--_-.--_-- 144,930] Accounts payable._-...-.--.-. ,528 
Int. & divs. receivable. ---_- 257 | Consumers’ service deposits. 18,087 
Materials and supplies ------ 101,647 | Other current liabilities. ---_- 984 
Unbilled revenue. -._....._. 80,244] Accrued Habilities_..._..._- 90,638 
Due from affiliated co’s_---- 309,303 | Consumers’ extension depos_ 206,105 
Prepayments & def. charges_ 668,884 | Reserves. .......-.....--.. 681,362 
PE: ecb cctasusceidebed 1,098,823 
So RS I a ne eee, $10,623,228 RO Setss ctinnivcosull $10,623,228 





e = Deremnted by 50,000 no par shares.—V. 132, p. 1031, 849; V. 130, 


New York Telephone Co.—Lessened Telephone Usage.— 
we President James 8. McCullos, in a statement to the shareholders, said: 
Telephone e has been somewhat restricted by the disturbed business 
situation. During the first five months of 1931 there was a net loss of 
3,648 telephones. At the beginning of the year there were 2,622,658 tele- 
phones in service. Revenues from local service for the poriod from January 
to May inclusive of this year were slightly greater than for this period last 
year. Toll revenues were slightly less. 

Approximately $36,761,000 was expended on plant additions, better- 
ments and improvements during the first five months of this year, which 
figure compares with $38,522,000 for the like period of 1930. Through 
various economies, controllable operating expense has been reduced. 

Fixed charges, including taxes, maintenance, depreciation and the cost 
of capital invested in the property, constitute approximately 60% of the 
expense of operating the company’s plant. These expenses are fundamental! 
costs and are not susceptible of material change during periods of prospority 
or adversity. This Soa te prevent a reduction in the cost to 

elep 


the company of renderin hone service in periods of lessened telephone 
usage.”"—V. 133, p. 287, 121. 


North Boston Lighting Properties.— Merger Approved. 

Holders of the majority of share certificates of the above company have 
assented to the plan whereby the company will be merged into the Mass- 
achusetts Power & Light Association, organized ys! the New England Power 
Association, thus assuring success of the plan. he Old Coiony Trust Co. 
of Boston soon will notify holders who have assented to the plan to deposit 
their stock for exchange for shares of the new company.—V. 132, p. 4763. 


Northern Indiana Public Service Co.—Seeks To Issue 
$2,000,000 Preferred Stock.— 


Authority to issue $2,000,000 of its 6 ef. stock to yield not less than 
1 000 is ask rare 


F é ed by the company in a petition filed with the Indiana 
blic Service Commission. 


The petition states that the funds derived from the issuance of the 
securities are to be used to reimburse the company for expenditures already 
made in expanding its facilities for providing electric and gas service, and to 
meet a portion of the sum required to complete the 1931 construction budget. 


—V. 132, p. 2967. 
Northern States Power Co.—LZarnings.— 


For income statement for 12 months ended May 31 see “Earnings De- 
Partment’’ on a preceding page.—-V. 133, p. 287 


Oklahoma Gas & Electric Co.—Earnings.— 


For income statement for 12 months ended May 31 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 287 


Pacific Gas & Electric Co.—Bond Refunding Operation 
Begun Late in 1930 Completed.—See California Telephone 
& Light Co. above.—V. 132, p. 4589. 


Pacific Telephone & Telegraph Co.— Seeks Franchise.— 
F A petition to the Portland (Me.) City Council has been made by this 
compeny seking for a franchise similar to the one which ired in Feb- 
ruary a 7. Since that time, the oomoeny has operating under the 
terms of the expired agreement, paying the city $15, @ year and fur- 
nishing free service for city business. 





A tax of 5% of gross earnings is currently under review b thercit; 
council to be made applicable until a formal fremdhion is tod. te 
wires res a nwo Be emg Ke —e waar Dy prone one 

uired estima t under the present terms the free 
service furnished city offices amounts to $88,000 annually.—V. 132, p. 1618. 


Penn Central Light & Power Co. (& Subs.).—Earnings. 


Consolidated Income A nded a * 
Operating Pac toe ccount Year E Dec. 31 1930, 9 21,24 1 








eee Th IEEE INE SA LoS ae $ ’ 
Uncollectible bills... 34 
PIs Codon odakeec cede eet ee eae 135,471 
Panes Ss ie es a ios Se ens roan ,335,941 
Rent accrued from lease of lines & plants (net)..------------ % 6, 
meee Grae Cabbage a ok eee $3,341,944 
sueeGer nen PN ee ee 421,630 
CONS Dae a5 BE eo et ee ee or ee »763,575 
Bond and other interest charges paid or accrued_____...----- $F +308 '30 
Amortization of debt discount and expense____._._____---_-- 83,0) 
\ ee EE i cw ee ne bec eh bee 265,161 
Provision for Federal income tax..............-.---------- 12,487 


Deen. SOOED TUN GD FORE. 6 os cbc nuun cv ceneckbee lees $2,093,537 
OGG BETO PAM: 53990 oad inns ice Sdevcbisacdbuckbouss 624,032 
RR OE oie ksc baa fddsin Lives Dadudwe dubtiancae kibe 
Se OSIOO CRM is i eeu s . od eulswek caecaille u 


$2.80 preferred dividends 
Common dividends 


$2,717,569 
632,915 


186,536 
1,149,540 


Earned surplus, Dec. 31 1930 





bs deb de Be wosip-de'taen nell ele win aaa ee $748,577 
Consolidated Balance Sheet Dec. 31 1930. 
Asseis— Liabilities— 
Plant, property & equipment_$45,086,848 | $5 preferred stock. ......... x38,995,404 
QS di adiivabennt babes 374,422 |}$2.80 preferred stock......- y3, ,283 
Notes receivable. .......... 19,559 | Commonstock._._.........- 28,910,129 
Accounts receivable. ....... 664,570 | Capital stock subscribed -.--. 46, 
Interest receivable. .......- 1,172 | Funded debt.............. 27,000,000 
Materials and supplies__.._- 461,526 | Accounts payable......-...-. 137,783 
Prepayments... _........... 40,340 } Consumers’ deposits----.---- 144,156 
Subscribers to preferred stock 20,134 | Discounted contracts payable 91,525 
Miscellaneous assets. ....... , 986,766 | Miscell. current liabilities... 7,766 
Deferred debits..........-- 3,970,347 | Accrued liabilities_......... 752,776 
Reacquired securities—at cost 25,969 | Due to affiliated companies... 2,9 
Cost of preferred stock sales_-_ 176,336 | Reserves..............-... 2,674,303 
Miscell. unadjusted credits... 9,5: 
Earned surplus............ 748,577 
TOR: cucinciiectisininiad 963,887,006). Total cwsctccciccccsctcs $52,827,995 


x Represented by 126,583 shares of no par value. y Represented by 


71,148 shares of no par value. z Represented by 166,600 shares of no 
par value.—V. 132, p. 4055. 


Peoples Gas Light & Coke Co.—Bonds Offered.— 
Halsey, Stuart & Co., Ine., and Continental Illinois Co. 
are offering at 94 and int., to yield about 4.29%, $15,000,000 
Ist & ref. mtge. 4% gold bonds, series B. Dated July 1 
1931; due July 1 1981. 


Denom. $1,000c*. Company will reimburse the resident owners 0 
series B bonds, if requested within 60 days after payment, for the Penna. 4 
mills tax, Md.4% mill tax, Conn. personal mays ard tax, not exceeding 4 
mills per dollar per annum, and for the Mass. income tax on the interest 
of the bonds, not exceeding 6% of such interest per annum. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Legal Investment for savings banks in the State of New York. 

Data from Letter of Samuel Insull, Chairman, dated July 11. 

Business.—Company, chartered by special Act of the Legislature of the 
State of [Illinois in 1855, does without competition for entire gas business 
in the city of Chicago, which is the second largest city in the United States 
and has a population of 3,376,438. Company is one of the largest gas utility 
companies in the world and during the year 1930 sold 42,844,928,122 cubic 
feet of gas for the use of 904,279 customers. - 

Capitalization— Authorized. Outstandi 
CT PEERS « okt wolncecd no => or ek mee $100,000,000 *$66,820,1 
Ist & ref. mtge. 4% gold bonds (this issue) - -_--- a 1 R 
Underlying and divisional bonds, maturing from 
pabiiite thane 6K gala bonds, Gad 184R 02 b 30,864,000 

nding mtge. 5% go nds, due M 
Serial gold notes, maturing from 1933 to 1936- ~~ 8,000,000 8,000,000 

* Additional stock eoieoribed for by Stockholders and being paid for on 
deferred payment plan. $2,008,400. a Limited by restrictions of the 
mortgage. rd The underlying and divisional mortgages are closed and only 
such bonds as are now reserved agains the retirement of specified under- 
lying bonds may be issued under the refunding mtge. and if issued must be 
pledged under the first and refunding mortgage. 

Note.—Company has guaranteed as to principal and interest the following 
outstanding bonds: $6,000,000 Ogden Gas Co. Ist mtge. 5% gold bonds, 
due May 1 1945; $6,000,000 Indiana Natural Gas & Oil Co. ref. mtge. 5% 
gold bonds, - mar i ew $196 323. Chicago & Illinois Western RR. 
mtge. 6% gold bonds, due July ‘ 

Purpose -- Proceeds from the sale of these series B bonds together with 
funds derived from other sources will be used towards redemption at 105 
and int. of $13,000,000 ist & ref. mtge. 5% gold bonds, series AY due 
Jan. 1 1976, and to reimburse the company in part for capital expenditures 
heretofore made in the development of its properties. 

Dated July 1 1931, due July 1 1981. Red. all or part at any time upon 30 
days’ notice at following prices and int.: on or before June 30 1941, at 105; 
after June 30 1941, but on or before June 30 1951, at 104; after June 30 
1951, but on or before June 30 1961, at 103; after June 30 1961, but on or 
before June 30 1971, at 102; after June 30 1971, but on or before June 30 
1976, at 101; and thereafter to maturity at 100. Interest payable J. & J. 
in Chicago, New York, and riveneres without deduction for Federal in- 
come taxes now or hereafter deductible at the source, not in excess of 2%. 

Security.—Secured to the extent of $13,000,000 by a direct first mortgage 
lien on the company’s principal gas manufacturing unit, composed of a 
coal gas plant (25 million cubic feet a 4 capacity) and a water gas plant 
(45 million cubic feet daily capacity). This unit produced in 1930, 92.50 fe 
of the gas manufactured by the company and is valued at cost, plus su 
sequent additions and extensions, at about $20,000,000. In addition, it is a 
direct mortgage lien on all other fixed properties, rights and franchises of the 
company now owned or hereafter acquired, subject only to underlying 
bonds at any time outstanding. 


Earnings and Expenses 12 Months Ended Dec. 31. 


30. 1929. 
Operating revenue (including other income) - - - - - - $36,535,762 $37,472,955 
Total expenses (including charges for amort., retire- 
ment reserve, &c.) except int. on funded debt._ 26,772,337 28,046,601 


Web inoue... « ~ .-< caccccdewedhentbaebbakenun $9,763,425 $9,426,354 
Interest on mortgage debt .....-.----..--------- 2,922,250 2,922,250 

The annual interest on the mortgage debt of the company in the hands o 
the public, including the present issue, will require $2,872,250 

For the first six months of 1931, the net income of the company was 
slightly more than for the corresponding period of 1930, although its 
operating revenues were less. 

Franchises.—Company operates under a charter and franchise granted in 
perpetuity by the State of Illinois. ; 

Valuation and Stock Equity.—The value of the company’s property, as 
determined by the Illinois Commerce Commission, plus the cost of ad- 
ditions and bétterments, greatly exceeds the company’s funded debt to be 
outstanding upon completion of this financing. The outstanding capital 
stock of the company has an indicated market value in excess of $130,- 
000,000. Dividends are now being paid at the rate of 8% per annum. 

Property.—Company owns eight central producing plants and nine dis- 
tributing plants which distribute gas to the entire city of Chicago throu h 
more than 3,735 miles of transmission and distribution mains. The main 
artery of the system consists of a high pressure main four feet in diameter, 








extending 35 miles from the northern limits of the city to the southern 
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boundary. Company's plants have a conservative total daily capacity of 
150,000,000 re 9 fest of manufactured gas while an additional 90,000,000 
cubic feet per day is available under purchase contracts. Gas storage ca- 
Pacity now aggregates 127,000,000 cubic feet. Agreements for the inter- 
change of gas with two other companies in the Chicago district mit an 
interchange of reserve plant capacity for the mutual advantage of the three 
companies. These interconnections have proved their value in making 
reserve capacity available in emergencies as well as in effecting operating 
economies. Company is associated with others in the construction of a 24- 
inch pipe line for the transportation of natural gas from the Texas Pan- 
handle to the Chicago district. Upon completion of the pipe line late this 
year, a very large portion of the total pipe line capacity. which is calculated 
at 175,000,000 cubic feet per day, will become available to the company 
which, to insure continuous and satisfactory service to its customers, plans 
the general distribution thereafter of a mixture of manufactured and 
natural . The ae of natural gas from the pipe line, ether with 
the continued purchase of manufactured gas and the operation of ite present 
production plants, will place the company in a position to meet for several 
years the greatly increased demands for service which it anticipates with- 
out material addition to its present production facilities. 


Bonds Called.— 

All of the outstanding $13,000,000 ist & ref. mtge. 5% gold bonds, 
series A, due Jan. 1 1976, have been called for redemption Aug. 13 next at 
105 and int. at the Continental Illinois Bank & Trust Co., trustee, Chicago. 


New Rates, &c.— 

The Illinois Commerce Commission has taken under advisement the 
application of this company for authority to change the heating value of its 
gas through mixing natural gas and artificial gas upon completion of the 
pipe line from Texas Panhandle. Hearings on this application developed 
no serious opposition to the company’s proposal. 

The Commission will set the date for hearings on new rates when they are 
filed by this company. which will probably be in about two weeks.—V. 133, 
Pp. 288; V. 132. p. 3148. 


Peoples Light & Power Corp.—Defers Dividends .— 

The directors have voted to defer the regular quarterly dividends due 
Aug. 1 on the $7, $6.50 and $6 cum. pref. stocks, no par value. The last 
epg payment on these issues was made on May 1 1931.—V. 133, p. 


Sales of Electric and Gas Appliances Increase.— 

The corporation reports that its subsidiary companies’ combined sales 
of electric and gas applicances, such as electric fans, water heaters, ranges, 
flatirons, &c., amounted to $105,458 for May, representing an increase of 
3%% over the corresponding month of 1930. For the year ended May 31, 
the sales totalled $1,322,641, showing a gain of more than 12% over the 
preceding 12 months period.—V. 133, p. 288. 


Philadelphia Co.—EKarnings.— 


For income statement for 12 months ended May 31 see “Earnings De- 
Partment”’ on a preceding page.—V. 132, p. 4589. 


Public Utility Holding Corp. of America.—IJnv.— 
The annual report for the year ended May 31 1931 which is given on a 
peocsemng page of this issue contains a detailed list of the company’s invest- 
ments. e " mlcgaagag investments are shown as follows: 
Common Stocks— 
American Commonwealths Power Corp., class A. 
101,558 American Commonwealths Power Corp., class B. 
a Associated Gas & Electric Co., class A. 
132,644 Associated Gas & Electric Co. 
305,109 Central Public Service Co. (Del.). 
243,346 Central Public Service Corp., class A. 

31,099 Central West Public Service Co., class A. 
100,000 Central West Public Service Co., class B. 
170,910 Cuba Co. The 

21,000 Eastern Utilities Investing Corp., class A. 
135,284 General Gas & Electric Corp., class A. 

,900 International Paper & Power Co., class B. 
00 International Paper & Power Co., class C 


9,900 Indiana Consumers Gas & By-Products Co. 
Preferred stocks— 
40,300 Consolidated RRs. of Cuba, $6 cumulative. 
21,500 International Paper & Power Co., 7% cumulative. 
Foreign stoc. 
,000 Berliner Kraft-und Licht, A.G. 
6,000 Continentale Elektrizitaets Union, A.G. (Continel). 
16,000 Compagnie Grand Ducale d’Electricite du Luxembourg. 
325,000 L’Union Pieceine Rurale. 
9,200 Societe L’Hydro-Energie, class A, 4 paid. 
40,000 Societe L’Hydro-Energie, ordinary, 4% paid. 
9,960 Societe de Participations Electriques et Industrielles (Sopel). 
58,756 British gas companies. 
Warrants— 
577,402 Associated Gas & Electric Co., optional. 
—V. 133, p. 288. 


Randolph & Holbrook Power & Electric Co.—Larger 
Dividend .— 

The company on June 30 last paid a quarterly dividend of 56% cents 
per share on the common stock to holders of record June 18. Previously, 
quarterly distributions of 5614 cents per share were made on this issue. 


Southern Colorado Power Co.—Earnings. 
For income statement for 12 months ended May 31 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4590. 


Standard Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended May 31 see “Earnings De- 
Ppartment”’ on a preceding page.—V. 132, p. 4590. 


Suburban Light & Power Co.—Disiribution to 1st 
Mige. Co.lateral Bondholders.— 


Holders of certificates of capows issued by Bankers Trust Co., as de- 
positary, for the 1st mtge. coll. 54% gold bonds, series A, due 1952, 
upon surrender of their certificates of deposit to Bankers Trust Co., 16 
all St., N. Y. City, will receive at the rate of $910 for each $1,000 bond 
represented by certificates of deposit. In the event that the May 1 1930 
and (or) ae eegnent comoue are missing from the bonds represented by 
certificates of deposit, the amounts represented by said coupons will be 
pe sp from the payment made to the holders of such certificates of 
eposit. 


To Sell Collateral.— 

The New York Trust Co. as trustee will sell to highest bidder at noon, 
July 22, $2,500,000 Ist mtge. 5% bonds, series B, of Suburban Power Co.;: 
5,482 shares of common stock of Suburban Power Ce., and 10 shares of 
common stock of General Light & Power Co., these securities representing 
collateral against Ist mtge. collateral bonds of Suburban Light & Power Co. 


Debenture Bondholders Receive $307.66 Per $1,000 Deb.— 

The bondholders’ committec for the 20-year 6% gold debenture bonds 
series A, recently announced that the plan dated April 17 1931, provided 
for accepting the offer of the Seaboard Public Service Co. to purchase from 
the committee the debenture bonds (and unpaid coupons) deposited with 
this committee had been adopted under this plan. The Irving Trust Co. 
as depositary of the committee will pay an amount equal to $307.66 for 
each $1,000 bond “aa all unpaid coupons attached) covered by certificate 
of deposit.—V. 132, p. 4058, 3149. 


Toho Electric Power Co., Ltd. (Toho Denryoku 
Kabushiki Kaisha) .—Bonds Called.— 








The company on Sept. 15 next will redeem $275,000 of Ist mtge. (Kansai 
division) sinking fund 7% gold bonds, series A, due March 15 1955, at 100 
andint. Payment will be made at the Guaranty Trust Co., 140 Broadway, 
N. Y. City, or at the option of the bearer at the latter, 32 Lombard St., 
London, E.C. 3, England.—V. 132, p. 1801. 

Tri-Utilities Corp.— Defers Dividends.— 

The directors have voted to defer the regular quarterly dividends due 
Aug. 1 on the $3 cum. pref. and $6 cum. pref. stocks. ‘The last quarterly | 
distributions of 75 cents and $1.50 per share, respectively, were made | 
May 1 1931.—-V. 132, p. 4766. 


Union d’Electricite, Paris, France.—Dividend.— 

The company has declared an interim dividend of 11.54 francs, on the 
American depositary receipts for ordinary bearer shares, less expenses of 
depositary, payable July 8 to holders of record July 2.—V. 132, p. 4590. 


Utilities Public Service Co.—Defers Dividend.— 

The directors recently voted to defer the quarterly dividend due July 1 
on the $7 cum. div. pref. stock, no par value. The last Ss quarterly 
distribution of $1.75 per share was made on April 1, 1931.—V. 131, p. 1896. 


Western Continental Utilities, Inc.—Class A Div.— 

The directors have declared the regular quarterly dividend of 32c. per 
share on the class A common stock, no par value, payable Sept. 1 to 
holders of record Aug. 10. The class A stockholders are offered the right 
to utilize the dividend for the purchase of additional class A shares or 
scrip for fractional shares at a price of $13 a share.—V. 132, p. 851. 


Western Power Light & Telephone Co.—Jmprovements. 

The company has just completed two major telephone nes in 
the Oklahoma Panhandle. e Western Telephone Corp. of Oklahoma, a 
subsidiary, completed the addition of a copper circuit to their toll service 
between Boise City, Oklahoma and Elkhart, Kan., and the erection of a 
new toll lead from Boise City, Okla., to the New Mexico State line, where it 
connects with a new lead built by th Mountain States Telephone Co. 
from Clayton, N. M., to the State line. a 

This work was necessitated by important recent developments in] this 
section of the country. Boise City, formerly a small trade town, 
become an important railroad centre through the recent construction of a 
branch line by the Santa Fe RR. Co. from Amarillo, Tex. to Boise City, 
and a cut-off in the main line of the Santa Fe which now runs from Dodge 
City, Kan., ye Boise City and Clayton to Colmar, N.M. The new 
telephone lead follows the railroad right-of-way, and means 41 miles ,of 
additional toll circuit for the Oklahoma Panhandle. 

A rapid growth in population is to follow these two new railroad 
lines, and real estate promotion is ng pushed rapidly. These toll im- 
provements on the part of the Western Telephone Corp. of Oklahoma 
are being made to meet the growth in population. Heretofore there has 
been no direct toll service between Clayton, New Mexico and Boise City, 
Buymon and other Panhandle towns in which the Western Telephone Corp. 
of Oklahoma operates.—V. 133, p. 288. 


Western Union Telegraph Co.. Inc.—New Director.— 
John M. Schiff, son of the late Mortimer L. Schiff, has been elected a 
director and a member of the executive committee, to succeed his father. 
Jay Cooke, already a director, has been elected to the executive committee 
in place of William H. Truesdale, in yy 757 
ir. Schiff is a partner in Kuhn, Loeb & Co. and a director of the Chemical 
National Bank & Trust Co.—V. 133, p. 122. 


Wisconsin Public Service Corp.—Notes Offered.—A 
group consisting of Chase Harris Forbes Corp. H. M. 
Byllesby & Co., Inc., W. C. Langley & Co., A. C. 
Allyn & Co., Inc., Halsey, Stuart & Co., Inc., J. Henry 
Schroder Banking Corp. and the N. W. Harris Co., Inc. are 
offering at 9914 and int., yielding over 444% $2,500,000 
4% gold notes. 


Dated July 1 1931; due July 11932. Interest payabie (J. & J.) in New 
York and Chicago. Redecmable as a whole or in part at any time on 30 
days’ notice; prior to Jan. 1 1932 at 100% and int. and on or after Jan. 1 
1932 at 19) andint., Denom.$1,000, $5,000, $10.000 and $25,000 c. 
Chase National Baak, New Yorx, authenticating agent. 

Data from Letter of Robert J. Graf, Vice-Pres. of the Corp. 

Business and Terriiory.—Corporation, a Wisconsin corporation, and a 
wholly owned subsidiary own azxd operate without competition a com- 
prehensive electric power and light system serving 160 communities, 151 
of which are located in the Fox Kiver Valley in northeastern Wisconsin and 
nine in Menominee County, Mich. The system also includes gas, street 
railway and bus utilities in parts of this territory. Among the communities 
served are Green Bay, Oshkosh, Sheboygan, Manitowoc and Marinette, 
Wis., and Menominee, Mich. The territory served includes prosperous 
and well diversified industrial areas as well as some of the richest farm and 
dairy sections in the Middle West. The population served is estimated to 
be in excess of 340,000. 


Capualization May 31 1931 (Giving Effect to Present Financing). 
CURE Si at ke died Gham hes oe aw wo beignets $7,060,000 
ree: GORE. 7 ee CUEIV EO. hk wie di ee bee we ce tbackdo 3.361,100 

es a cake msne kee mbes & 3,614,300 
il as io an sn Gt ss Dac cs kn SEN an bap hts enema wo nes 4,077 ,800 
SF ee ee, 3s CE ND) 6 bik ion Saw ok Su Rliwecwccccccs 2,500,000 
Ist lien & ref. mtge. gold bonds, series A 6% 1952_--.-------- 6,792,000 
I eas aaa kaa dh iw ae em 4,438,000 
Se nD II 8 on Sen eda coos cacucanscae *2 973,000 


* Exclusive of $1,308,000 bonds pledged under the corporation’s first 
lien & refunding mortgage and $228,000 bonds deposited under the inden- 
ture securing such pledged bonds. 

Consolidated Earnings (Corporation and Subsidiary) Years Ended May 31. 





30. 1931. 
Gross earnings, including other income_--_-_--_-_--_-- $5,609,106 $5,595,897 
Operating expenses, maintenance and taxes____-_- 3,172,728 3,292,285 
Net earnings before interest, depreciation, amor- 
Cumrhis Ocrhk awe $2 436,378 $2,308 $13 


Annual interest requirements on $14,203 ,000 bonds outstanding $80 

32,500,600 4% notes (this itiue). oe 100 

Of the gross earnings for the year ended May 31 1931, over 69% was 
derived from the sale of electricity for power and light, over 25% from the 
sale of gas, and less than 6% from transportation services. Over 80% of 
tLe net earnings, as shown above, for the same period was derived from 
the sale of electricity for power and light. 

Purpose.—Proceeds will be used to retire current indebtedness and to 
reimburse the corporation, in part, for expenditures for additions and 
extensions heretofore and now being made to the properties of the system. 

Management.—Corporation is controlled through stock ownership by 
Standard Gas & Electric Co. 


Earnings.— 


For income statement for 12 months ended May 31 see “Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4591. 


Western Union Telegraph Co.—£arnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 122. 


Wisconsin Valley Electric Co.—Notes Offered.—A 
group headed by Chase Harris Forbes Corp. and including 
H. M. Byllesby & Co., Inc., W. C. Langley & Co., A. C. 
Allyn & Co., Ine., J. Henry Schroder Banking Corp. and the 
N. W. Harris Co., Inc., are offering at 99% and int., yielding 


over 5% $4,000,000 444% gold notes. 

Dated July 1 1931; due July 1 1932. Interest payable (J. & J.) in New 
York and Chicago. tedeemable as a whole or in part at any time on 30 
days’ notice: prior to Jan. 1 1932 at 10014 and int. and on or after Jan. 1 
1932 at 100 and int. Denom. of $1,000, $5,000, $10,000 and $25,000c. 
Chase National Bank, New York. authenticating agent. 

Data from Letter of M. A. Morrison, Vice-Pres. of the Company. 

Business and Territory.—Company, a Wisconsin corporation, directly or 
through subsidiaries furnishes without competition electricity for power and 
light in 63 communities in the Wisconsin River Valley in north central 
Wisconsin, including the cities of Wausau, Stevens Point, Antigo, Merrill, 
Rhinelander, Tomahawk and Waupaca. Manufactured gas is furnished 
in Stevens Point and transportation service in Merrill and Wausau and 
vicinity. The population served is estimated to be in excess of 100,000. 
Capitalization (company & subsidiaries) after giving effect to present financing. 


CE FE ES SE RE Eee FE eer 3 oie bee $2,000,000 
Preterree seeen., 7 oo Cumulative... ooo oo on eek ke 2,000,000 
434% @00a Hotes, 1042 (this iesue)..... ee ee 4,000,000 
Ist mtge. gold bonds, 5% and 5%%, 1942----------------.-- 2,952,000 


Uneasy me Grvienel ONES. 5. co cos eee ee le 735,000 
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Consolidated Earnings (company and subsidiaries) yee ere Mens. 


0. 31. 
Gross earnings, including other income $2,092,921 $2,358,860 





Operating expenses, maintenance and taxes___._.- 1,137,494 1,419,733 
Net earnings before interest, depreciatiion, amor- 
tization and dividends. .__.____..___._...... $955,427 $939,127 
Annual interest requirements on $3,687,000 bonds 
EERE St RRO TIS SR BGs. CE ER a SSeS 193,700 
$4,000,000 444 % notes (this issue)__.........._  ------ ,000 


Over 91% of the gross earnings as shown above, and over 97% of the net 
earnings, as shown above, for the year ended May 31 1931 were derived 
from the sale of electricity for power and light. 

Purpose.—Proceeds will be used to retire current inddebtedness and to 
reimburse the company, in part for expenditures for additions and extensions 
heretofore and now being made to the pro ies of the system. 

Management.—Company is controlled through stock ownership by Stand- 
ard Gas & Electric Co. 


Earnings.— 
For income statement for 12 months ended May 31 see “‘Earnings De- 
Ppartment’’ on a preceding page.—V. 132, p. 4591. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Copper Reduced.—Offers of copper by first hand sellers at 734 
cents a pound. delivered to the end of September were made July 13. The 
price represented a reduction of a 4 cent a pound and = ed the low 
record established in June. N. Y. ‘‘Times’’ July 14, p. 40. 

Retain Glass Wage Scale.—No changes will be made in the wage scales of 
the pressed ware and machine pressed were departments of the glass in- 
dustry during 1932, it was made known following a conference between 
representatives of the National Association of Glass Manufacturers and the 
American Flint Glass Workers’ Union. N. Y. ‘‘Times” July 16, p. 38. 
Matters Covered in the Chronicle of July 11.—(a) Cigarette retail — op 

a— 


—tobacco chains to sell popular brands at 14 cents a package, p. 


b) Export copper price cut—reduced 4 cent to 8.775 cents a 
omestic sales made at 8 cents, p. 206; (c) Market value of ——— - rhe 
w - 


New ‘ork Stock aareene Say 1, $47 417,147,581, com 
533,985,679 on June 1—classification of listed stocks, p. 217; (d) West & 
Co. failure—schedules filed by the Philadelphia Brokerage house in Federa 
district court shows liabilities of $14,235,404 and assets of $13,670,903, 


Pp. 218. 


Allen Industries, Inc.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 


ings Department’’ on a preceding e. 
Saurrent assets as of Jone 30 1931, amounted to $251,309 and current 


Cc 
liabilities $92,779.—V. 132, pD. 


Alpha Portland Cement Co.—Earnings.— 
For income statement for 12 months ended June 30 see “Earnings 
Department’’ on a preceding page. 
: Consolidated Balance Sheet June 30. 








1931. 1930. 1931. 1930. 

Assets— $8 $s Liabilities— $s $s 
Property accountx20,426,268 21,733,564) Preferred stock... 2,000,000 2,000,000 
Racial ital cerasine ian 3,143,038 1,924,593; Common stock..y24,134,500 24,134,500 
U. 8S. Gov. secur_. 3,079,950 3,864,975) Acccunts payable. 269,520 436, 
Work funds&adv. 130,807 200,467 | Wages payable. -_-. 38,920 74,759 
Acc. & notes rec.. 885,812 957,115) Fed. taxres.,&c.. 154,503 211,236 
Inventories _____. 2,373,128 2,804,679} Dividends payable 177,750 390,500 
Miscellaneous inv. 290,203 272,829) Insur. & other res. 761,382 733,248 
Deferred charges.. 178,335 146,027 | Earned surplus... 2,971,016 3,923,957 

Wee .6c2nes5e 30,507,541 31,904,249] Total _.......-. 30,507,541 31,904,249 





x After depreciation, depletion, &c. 
shares.—V. 132, p. 4415. 


Amalgamated Laundries, Inc.—Defers Dividend.— 

The directors recently decided to defer the regular monthly dividend of 
58 1-3 cents per share due June 15 on the $7 cum. sinking fund pref. stock, 
no par value.—V. 130, p. 4242. 


American Associated Dealers, Inc.— Acquires Rights as 


Depositor of Public Service Trust Shares, Series A.— 

he directors on July 15 approved a proposed agreement in the form 
of a letter addressed by this corporation to Security Distributors Corp., 
dated July 15 1931, providing for the assignment by Security Distributors 
Corp. to this corporation of the rights of Security Distributors Corp. as 
depositor under the certain agreement with the Empire Trust Co. as 
trustee, dated as of Jan. 1 1930 and amended by a supplement agreement 
dated April 9 1930 and by a second supplemental agreement dated Aug. 14 
1930, for the issuance of Public Service Trust Shares, series A.—V. 132,p.130 


American Car & Foundry Motors Co.—ELarnings.— 
Consolidated Deficit Account for Year Ended Dec. 31 1930. 


y Represented by 711,000 no par 











il Be a i aici sk nice sd te te ees tee Salle WT i wk gat lel neha nin ta ort $327,025 
Deficit Jan. 1 1930. .....-..-.---------------- Wem anerenace 2,661,684 
Adjustment portion of development expense for prior years-----. 200,000 
SN: TOE MRI TI ice: el tesie’ seldn hh t ee: t0 es tn Sea ee hr Ghee eo Oe $3,188,709 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
CO: ined eden eat oveudeate $401,334 Bills payable____.._....... $5,295,937 
Bills & accounts receivabie_._. 2,280,310, Accounts payable__._.-.--- 347 ,035 
DE oa dcneadkhnnnca 2,012,247 | Accrued wages, rent, taxes,&c 271,262 
Prepaid interest, taxes , &c_- 32,323 | Deposits by customers ------ 3,399 
Coe ib cl cbt 30,581 | Allowances for guarantees & 
Invest. in Hall-Scott Motor contingencies... .......... 83,153 
Pe gt ORR SS Fi a 500.000 | Preferred 7% cum. stock.... 4,351,779 
Other investments-_-_-_--__--- 9,350 | Commonstock._...........- y3,596,420 
Deveiopment expense - ---- -- eg Ae | Se ae oe a ee 3,188,709 
Property & equipment---_-_-_- x291,223 
Organiz. exp. & good-will _ _ _- 514,562 
WOO... chsupesacsncedsss $10,760,277 TEs a cthadn vibapasrapns $10,760,277 
x After depreciation. y Represented by 287,713 shares (no par). 


—V. 130, p. 4053. 


American Chain Co., Inc.—Omits Dividend.— 

The directors on July 10 decided to omit the quarterly dividend which 
ordinarily would have been payable about July 20 on the outstanding 
250,221 % shares of common stock, no par value. On April 10 last a dis- 
tribution of 50 cents per share was made as compared with quarterly divi- 
dends < 75 a> a share paid from Oct. 20 1929 to and incl. Jan. 20 1931. 
—V. 132, p. ; 


American Chicle Co.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
Department” on a preceding page. 
Balance Sheet June 30. 











Assets— 1931. 1930. LAabilittes— 1931. 1930. 
Land, bidgs., &c., Common stock -_x$5,000,000 $5,000,000 
after deprec’n__y2,184,787 2,229,167] Accounts payable. 160,381 134,940 
Good-will, pats.,&c 1,500,000 1,500,000] Accruals........- 483,398 393,198 
Cash & callloans. 660,163 557,122) Res. for taxes_... 165,482 158,639 
Accts. & notesrec. z616,280 2670,695|General reserves... 283,402 227,395 
Inventories -_.--.- 2,829,256 2,879,732] Earned surplus... 3,776,337 3,031,108 
Marketable secs.. 1,451,719 9,005 
Invest. notesrec.. 369,340 294,790 
Treas. com. stk... 82,064 99,370 
Prepayments---.-- 175,385 135,401 
POO ccsne ous $9,868,995 $8,945,2811 Total .......-.-. $9,868,995 $8,945,281 
x Represented by 500,000 shares of no par value. y After deducting 


reserve for de tion’ of $2,313,453. 2 After deducting $42,987 for 


reserve.—V. 132, p. 3887 


American Motorists Insurance Co.—Larger Dividend.— 
The directors recently declared a quarterly dividend of 45 cents per 
share, payable July 1 to holders of record June 30. Three months previ- 


ously the com 
45 cents in Janeane? 


American Optical Co.—Smaller Dividend.— 
The directors have declared a dividend of 50c. per share on the common 
stock, no par value, payable Aug. 1 to holders of record July 20. Previ- 


ously, the compan e semi-ann. distri issue.— 
V 1o8 Seay y istributions of $1 each on this 


American Republics Corp.— Defers Preferred Dividend.— 
The directors recently voted to defer the semi-annual dividend of 34% 


due June 30 on the 7% cum. ret stock, par $100. The last distribution 
at this rate was made on Dec. 31 1930.—V 132, p. 3151. 


American Sealcone Corp.—New Contract.— 

The Summe Dairy Co. of Kansas City, Mo., has adopted Sealcones, 
individual containers, for milk distribution. Production of Sealcones has 
reached a total of over 20,000,000 for the first six months of 1931, com- 
pared with 18,139,000 for all 1930, President Walter W. Birge reported 
at the annual meeting of stockholders.—V. 133, p. 123. 


American Vitrified Products Co.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 1%% due 
Aug. 1 on the 7% cum. conv. pref. stock, par $100.—V. 132, p. 497. 
Anglo American Corp. of So. Africa, Ltd.—Operations. 
The following are the results = ~ pee: 3] the month of June 1931: 
‘ons ota 


a a dividend of 37% cents per share, as against 


Milled. Revenue. Costs. Profit. 

Brakpan Mines, Ltd__.____-_ 4,500 £145,048 £100,029 £45,019 
Springs Mines, Ltd________- 70,300 144,996 78,821 66,175 
est Springs, Ltd______.__- 70,500 74,825 62,071 12,754 


—V. 133, p. 289. 


Anglo-Persian Oil Co., Ltd.—Dividends.— 
The directors have declared a semi-annual dividend of 14 cents per share 
on the American receipts for first preferred regular s , and a semi- 
annual dividend of 15 cents on the American receipts for 2nd pref. Dg gad 
ae er — are payable Aug. 6 to holders of record June 26.— 


Animal Trap Co. of America.—Defers Dividend.— 

The directors have decided to defer the quarterly dividend of 134% 
due Aug. 1 on the 7% cum. pref. stock, par $50. The last quarterly 
tribution at this rate was eon May 1 1931.—V. 132, p. 4593. 


Antilla Sugar Co.—Plan Operative.— 

Murray W. Dodge, Chairman of the reorganization committee has an- 
nounced that the plan of capital reorganization (V. 131, p. 4057) has been 
declared operative as of July 7, last. 

The plan provides for the formatiion of a new company to acquire the 
assets and business of Antilla. The holders of first mtge. bonds will re- 
ceive an equal aggregate ape oe amount of 20-year 6 é income debentures 
and one share of common stock of the new company for each $1,000 prin- 
cipal amount of their bonds. 

The holders of conv. debentures and certificates of indebtedness will re- 
ceive one share of common stock of the new company in respect of each 
$1,000 —— amount of conv. debentures or certificates of indebtedness 

Holders of obligations representing indebtedness acknowledged by crop 
lien contracts, or secured by the pledge of sugar and molasses, will receive 
$2,653,500 principal amount of income debentures of the new company; 

4, ,000 principal amount of income notes of the new company and 
13,153% shares of common stock of the new comneny 

Upon consummatiion the company’s outstanding obligations will com- 

oe $9,000,000 of 20-year 6% income debentures; $4,000, of 20-year 
7, asome notes and 25,000 shares of common stock of $100 par.—V. 132, 
Pp. . 


Armour & Co. (of Illinois).—Sale Plan Approved by 
Court—Stockyard Market Facilities are to be Transferred.— 


A plan for the sale by Armour & Co. of Illinois of all remaining holdings 
by it or its supsidiaries in public stockyard market facilities, to the Stan- 
mour Corp., the Armforth Corp. and the Valmay Corp. has been approved 
«A Justice Jennings Bailey of the Supreme Court of the District of 
bia, the Department of Justice announced in a statement July 15. The 
statement follows: 

“By order signed by Justice Jennings Bailey of the Supreme Court of 
the District of Columbia July 14, the Court approved the plan for the sale 
by Armour & Co. of Lllinois of all remaining holdings by it or its sub- 
sidiaries in public stockyard market facilities. These consist of 59.5% 
of the outstanding capital stock of the Jersey City Stockyard Co., and 
30% of the outstanding capital stock of the General Stockyards Corp., 
which in turn holds portions ranging from 4% to 36% in the capital stock 
of seven different stockyards in the United States and Canada. 

“The purchasers are the Stanmour Corp., the Armforth Corp. and the 
Valmay Corp., each of which receives separately and not jointly an inde- 
pendent share in the holdings transferred. These three corporations are 
owned, respectively, by Philip Armour, Lester Armour and their mother, 
Mrs. May L. Valentine. one of these parties holds any substantial 
voting interest in the Armour pcaking business and it is understood that 
representatives of that business now on the board of directors of the General 
Stockyards Corp. will withdraw. The transfer removes any identity of 
business interest in the control of the stockyards involved and the operation 
of the Armour business, and marks, therefore, an important step toward the 
final execution of the requirements of the Packers’ Consent Decree of 1920. 
—V. 132, p. 3342, 2969. 


Asbestos Corp. of Canada, Ltd.—Bondholders To Meet. 

Bondholders are being asked to attend a meeting to be held at Montreal on 
Aug. 21 to vote on proposals of Asbestos Corp., Ltd., the holding company, 
on postponement of interest payments.—V. 122, p. 3456. 


Associated Security Investors, Inc.— Defers Dividend.— 

The directors have decided to defer the quarterly dividend of $1.50 per 
share due Aug. 1 on the $6 cum. pref. stock. On May 1 last a quarterly 
distribution was made at this rate.—V. 132, p. 4593. 


Associates Investment Co.—Earnings.— 

For income statement for six months ended June 30 see “Earnings 
Department’’ on a preceding page. , 

Jurrent assets as of June 30 1931, amounted to $17,694,983 and current 
liabilities $10,688,920, comparing with $17,427,860 and $11,008,500 
respectively on June 30, of previous year. Notes receivable totaled $15,- 
367,133 against $15,038,960 on June 30 1930.—V. 133, p. 123. 


Atlantic Securities Corp.—Semi-Annual Report.— 

Net assets as at June 30 1931, valuing investments at the market were 
equivalent to $77.92 per share for the outstanding preferred stock, com- 
pared with $76.81 per share on Dec. 31 1930 and $9.74 share for the 
common stock against $9.49 per share on Dec. 31 1930, after deducting the 
preferred stock at its stated value of $50 per share. 

For income statement for 6 months ended June 30 see “Eernings De- 
partment”’ on a preceding page. 

Balance Sheet June 30. 








Assets— 1931. 1930. Liabilities — 1931. 1930. 
a $231,368 $57,922] Res. for Fed. tax, 
Callloans.-..----. 100,000 J ai ties sitet aeia tela: .; ... aevetahcese $17,987 
Investments(cost)a 6,850,670 7,855,348 | Gen. exp. (accr.)_ ee 
Divs. (accrued) - -- 21,376 27,408 | Pref. div. (acer.) ._ 15,000 15,000 
Accts.receivable.. --..-.-- 350 | Pref. stock ($3) _ ..b2,936,500 3,000,000 
Common stock..c 841,250 4,038,653 
Paid-in surplus... 108,250 108,250 
Earned surplus... 227,251 961,136 
Surp. from red. of 
pref. stock.____ , a” Kee eres 
Reserve account... 3,054,752 = -..--- 
> ee ee $7,203,413 $8,141,027 es ids Bix $7,203,413 $8,141,027 





a The market vzlue of these securities on June 30 1931, was $2,611,357 
less thah cost. Represented by 60,000 no par shares. c Represented by 
168,250 no par shares.—V. 132, p. 3343. 


Austin, Nichols & Co., Inc.—Capital Decreased.— 





The stockholders on July 15 oomered the proposal of the directors to 
reduce the authorized capital stock by 42,984 shares of $100 par pref. stock 
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and 75,000 shares of no par common stock.% This action will result in a 
total authorized capitalization of 168, 796 shares, com 
of no par prior A stock, 516 shares of $100 a pref. stoc 

of no par common stock. (See also V. 132, p. 4060. —V. 132, p. 4769. 


Automatic Voting Machine Co.—50c. Back Dividend.— 

The directors recently declared a dividend of 50 cents share on the 
$2 prior conv. partic. stock, no par yaa on account speeemaatens, 
payable Aug. “2 to holders of b+ in Ay. 3 . The last previous payment 
was 50 cents per share on Jan. -——V. 132, p. 3888. 


Aviation Corp. of Sal sient Borvice——June rg pore 
ecdhiet tmmpert ontvien carrying ‘5.035 vers and 120372 Ibe, 
in sc 
of mail. pm for the first six mon are 3 aoies ys 18,054 
passengers transported and 701 492. Tbe. “of mail carried. 
PBince the first of this year i 191 miles have been added to American Air- 
routes by extension of f lines from Nashville to Dallas via = his, 
Little fica. and Texarkana, and from Memphis to New Orleans via ack- 


son, 
On May 15 passenger service was ina ted on the Cincinnati, Louis- 
ville, Nashville, Vuamnnseee, Atlanta , and also on the St. Louis- 
Eageee ne Joseph-O. ‘Omaha line. 
pas. 2 ‘oa ce will be put into effect between Cleveland 
ot Cine nat wb on 49 L570 of the. 10,129 miles of American Airwa : 
devoted to the carrying mail exclusively, and in accordance with t 
company ‘s policy pesaenger service will be added to these when conditions 


warran 
~¥ contracts awarded the ene ge on June i AR the Post Office 


~ peapene authorize carryi mail and tween Memphis 
. Louis; Fort Worth and Amarillo; El ——- 5 Albacueraes: Alban 

Spring eld and Boston, and Boston, Portland and Bangor, and an ad i- 
schedule from Cleveland to Nashville and an added round trip 


oeeay to Cleveland. These lines are so be put into Re geen pe this summer, 
1,213 miles to the schedule, and bringing the total route miles to 


10: “ize , the oo ro to be flown zs any one com m4 in the United 
wa tes. aes. daily mileage will then be about 5. 

ransport oe hous of American yt", since their inception, have 
carried Ton 54 anene and 3,462,245 Ibs. of mail, while 18,635,476 


have Goon Tow: wn.—V. 132, p. 3716. 


” Baldwin ppc Te Works.—Financing Co. Organized. 
The Baldwin Locomotive Securities Corp. has been chartered in Wil- 
mington, Del., with 100,000 shares of common stock. Officials of the Bald- 
win omotive Works stated the corporation would be used for financing 
purposes and that a full announcement of its purposes would be made 
shortly.—V. 133, p. 290. 


Bancokentucky Co.—Court Refuses To Appoint Receiver 


as Insolvency Is Questioned .— 

The Chancery Court at Wilmi nm, Del., has refused to a eppoiné a re- 
giver +8 the company. The rece vership bill was filed last ember by 

ty: Bros. of Louisville. Insolvency was alleged. 

Re Chancellor held in his ~— that the complainant had not shown 
the defendant was insolvent at the time the bill of complaint was filed. 
The com <i age held that the defendant company was insolvent because it 
was unable to meet an assessment made on it as a stockholders 7 = 
National Bank of Kentucky. The Court held that no assessment had bee 
made on the company for its liability as a stockholder in the National Bank 
at the time the bill had been filed. The Court added that if the assessment 
had been made and a date of payment fixed which was shortly to arrive, 
the case might appear in a different light.—V. 132, p. 2201. 


Bankers National Investing Corp.—Earnings .— 


For income statement for three months ended April 30 1931 see “Earn- 
ngs Department’’ on a preceding page. 
Balance Sheet April 30 1931. 


Assets— Liabilities— 
ate dh neeee $234,140 | Reserve for special exp. & taxes $3,492 
Dividends & accr. int. receiv... 3,269 | Reserve for Federal inc. taxes_ 7,779 
BE Set ee POPs 972,003 | Accounts payable___.......-. 26 
Prepaid expenses & def. chgs 6,908 | Capital stock & surplus----.-- x1,205,022 
Mkbdns Binedceeccntas 91,226,350}: TOMB. c csccnecitskcssoces $1,216,319 


x Represented by 32,798 shares of common stock class A, 10,614 shares 
of  pegmon seock class B and fractional scrip relating to 628.98 shares.— 
p 


Baragua Sugar Co.—Unable To Pay Interest on First 
Mortgage Bonds.— 


The Baragua Sugar Co. (Compania Azucarera Baragua) a subsidiary of 
Punta Alegre Sugar Co., is unable to pay the interest due July 15 on its 
first mtge. bonds, of which $2,882,100 are no eoneaneney During recent 
years the company, like other producers of raw su as been a 
affected by the prevailing low sugar prices. It is un erstood that, ——- 
the company is one of the lowest cost producers in Cuba, its operations fo 
the past year have resulted in a substantial loss. 

A plan of reorganization of the Punta Alegre Sugar Co., including Baragua, 
n formuiated and will be submitted to the security holders at an 
early date, at which time a call for deposit of Baragua bonds and other Punta 
Alegre securities will be asked for 

A committee consisting of Clarkson paste. of Hayden, Stone & Co.; 
Ralph Crane of Brown Bros. Harriman & Co., and George Ramsay of 
Chase, Harris Forbes Corp., has been formed to represent the holders of 
Baragua’s first mtge. bonds.—V. 117, p. 1995. 


Barker Bros. Corp.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 4769. 











June 30 '31. Dec. 31°30. June 30'31. Dec. 3130. 
Assets— os Liabilities— 3 3 
x Land, bldg. and 6%% pref. stock. 2,846,600 2,848,600 
equipment. .-.. 1,435,806 1,461,501|Common stock...y3,245,388 3,245,388 
SECs 278,670 7,343 | Notes payable__.. 1,325,000 1,650,000 
Notes & acct. rec. 5,650,309 6,180,947) Accounts payable. 716,580 1,136,537 
Surrender value ins. Res. for Fed. taxes 27,647 35,465 
SE ie ioas interes oe 15,641 21,121! Res. for conting.. 117,000 117,000 
Inventories -....- 2,841,754 2,876,210! Surplus.......... 2,582,014 2,616,413 
Miscell.investment 174,695 174,705 
Rental deposits... 270,300 265,300 
Deferred charges.. 193,053 232,275 
Good-will.......- 1 1 
TOON .ncnnccee 10,860,229 11,649,403} Total _.......- 10,860,229 11,649,403 
133 & Aster a sovpecietion. y Represented by 148,499 no par shares.—V. 
Dp 


Bendix Aviation Corp.—Grantis License.— 
This corporation, holder of the American and Canadian rights on the 
“stow away” type of folding laminated wood boats, which have already 
re into wide use in England and on the Continent, have licensed Dee- 
ite, Inc., under its patents on these boats. It is understood that Dee- 
Wite, Inc., is ameeey offering these boats to the trade through its boat 
dealers, and is planning production on a large scale.—V. 132, p. 4060. 


Bigelow-Sanford Carpet Co., Inc.—Earnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings 

Department”’ on a preceding page. 
Balance Sheet June 30. 








Berry Motor Car Co., St. Louis.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend ordinarily 
payable about June 30 on the common stock. On March 31 last a quarter! 
distribution of 30 cents per share was made on this issue.—V. 120, p. 1331. 


June 30 see ‘‘ Earnings 


Bing & Bing, Inc.—Earnings.— 

For income statement for 3 and 6 months end 

Department”’ on a preceding page.—V. 132, p. cadet. 

Blue Ribbon Corp., Ltd.—67c. Common Dividend.— 
The directors have declared a dividend of 67 cents a share on the no par 
a aoe covering a four-month period, payable Aug. 1 to holders of 
recor 

From yay 2 1930 to and incl. a 1 1931 the company made good 
quarterly distributions of 50 cents per share on this issue.—V. 131 p. 3534. 
Bohn Aluminum & Brass Cor rp.—Earning ngs .— 

or income statement for 3 a mon ended June 30 see “ Earnings 
Department’”’ on a preceding page.—V. 132, p. 3153. 

Borg-Warner Corp. .-—Subsidiary Sales Higher.— 

Sales for the first half of the 1931 fiscal ¥ ear of the & Beck Co., 
division of the Borg-Warner Corp., were 40% above those of the last half 
of 1930, according to C. 8. Davis, President of the parent corporation. 
June sales were 26% above the yen month of last year and business done 
this far in July og me the rest of the month will show a gain of at 
least 24% above yy ey 

Figures of Bor eck >a that the second quarter of this ea was a 
third greater in business volume than the previous three months’ period. 
—V. 133, p. 290. 

Borin-Vivitone Corp.—Balance Sheet Dec. 31 1930.— 
Assels— Liabilities— 

hy, SR IR SR, al Bp etal aS $17,769 | Notes payable to bank secured 
Customers’ accounts......-.. 75,875 by mortgage on plant $200,000 
Notes receivable & interest... 2,779 | Accounts payable to creditors. 49,492 
EOE SOS 366,640 | Accounts payable to others_-- 4,236 
Prepaid expenses 39,888 | Accrued expenses__..__.._.-. 3,024 
Investments, in retail stores_ 22,500 , Convertible preference stock... 1,201,568 


Land, bidgs., mach., equip, &ex1, 123,724 | Common stock. ...........- : 
Deferred charges pe sen sn ao al ae ‘ 1| 
We Walls ssaudsecnacscdene 

Ut contvonesntvobncmmnal $1, "$1,680, eave! BOG. . cccctindedeseden ste $1,680,742 


x After reserve for depreciation of $72,541. y Represented by 47,903 
no par shares. 


Our usual comparative income statement for the year ended Dec. 31 
1930 was published in V. 133, p. 290. 


Bourjois, Inc., (& Subs.).—Zarnings.— 
Consolidated Income for the Year Ended Dec. 31 1930. 





Gross profit from operations..---...............---...------ $2,591,913 
Selling, shipping, and general expemses.__.................[. 1,785,660 
THOS CON COOPER: csitincnhebcukeessnwdamduldotawse .253 
DOSS CATE; BE. vn nc nccnunccaigalicséntnia tap Ategoaae 32,176 
Net income before wedim ony for Federal income tax.......-. $774,077 
Provision for Federal NS Gin bccn cicnarapecoccdean 87,395 
50s I C8 FOE 6 coins ndddetabbenienademicowoece $686,683 
Surplus at beginning of the year_.........-...-....-------- 1,056,941 
alsa aA nh ao ta dr Gaede Sule gba Mabe aivmh ghia detiidiiein aids de ob ma th $1,743,623 
nue dividends sal lie mn eh Ut Ahh Rane thea a ins dab 121,640 
IE i AIDS SE DINE LTE 98,056 
er GROTON, Bis Si cli occa vadsnleitasasdneenes 17.792 
Derpiay, £0. G08 OE VO. rie ak ins nitty citi chin tiiepitianiine ise $1,506,135 
Consolidated Balance Sheet Dec. 31 1930. 

Assets— Liabilities— 

ELS A RE ar ae $276,114 | Installment on first mortgage. $20,000 
Wee SRI, citictiaticnne 300 | Accounts —— SR aE 72,432 
Accounts receivable. ........ 767,031 | Dividends payable__.......-. 760 
Finished goods... ............ 188,963 | Fed. inc. tax, or (estimated) 87,395 
Materials and supplies___-._- 29,591) Accrued accounts_._........ ,778 
Value of ins. on life of officers_ 34,667 | First mtge. on nnd & building 80,000 
Plant property._..........--. x470,565| Preference stock. .....-...-- y866 ,062 
Investments... .............. 301 | Common stock. ...........-. 2392,225 
Good-will, trade-marks, re Capital surplus...........-. 218,287 

cipes and formulae__-_.._.- 1,105,833 | Profit and loss surplus_.....- 1,506,135 
Prepaid and deferred charges_ 93,709 

Bebe dancccnddasspeneeba $3,267, aa Beasiachbcsbesescanmal $3,267,075 

x After de Gapresiation of $57, y Represented by 57,738 shares 
(Mo par). epresented by 392, a8 siecee6 (mo par). 


Note. «rhe preference and common capital stocks shown as issued in 
the above balance sheet include 112% and 225 shares, res vely, 

gu shares to be issued to holders of capital stocks of Woodworth, Inc., 

ecessor company which not presented for exchange at 

De. 31 1930.—V. 131, p. 4059. 


(E. G.) Budd Manufacturing Co.—Earnings.— 
For income statement for three and six months ended June 30 see **EKarn- 
ings Department’’ on a preceding page.—V. 132, p. 3531. 


Budd Wheel Co.—E£arnings .— 
For income statement for three and six months ended June 30 see “‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 4061. 


Bunker Hill & Sullivan Mining & Contracting Co.— 
Earnings .— 


For income statement for month and 5 ayn ended May 31 see *‘Earn- 
ings Department”’ on a preceding page.—V. 132, p. 4416 


California & Hawaiian Sugar Refining oie 

The company has been authorized by the California State Corporation 
ty - oe to sell $4,450,000 in 5% bonds, dated Feb. 1 1931.—V. 133, 
p. : 


California State Life Insurance Co.— Merger Ascured. 
More than 67,000 shares of Western States Life Insurance Co. 
have been deposited under the merger offer extended by the California 
State Life Insurance Co. Deposit of this amount of stock assures consum- 
mation of the consolidation, as the California State offer stipulated a mini- 
mum deposit of two-thirds, or 66,666 shares. See also V. 133, p. 291. 


Calumet & Arizona Mining Co.—Proposed Consolida- 
wen, Bg Phelps-Dodge Corp.—See latter below.—V. 132, 
Pp 1 


Canada Dry Ginger Ale, Inc.—Earnings.— 

For income statement for three and nine months ended June 30 see 
Be se Department”’ on a reese page. 

D. Saylor, President, says in part 

Our fourth and last mere (July, August and September) has, in each 
previous year, returned 30% of our annual profit. This year a substantial! 
similar ratio of —> pha BS may be antici ted. e may, therefo: 
safely expect a ear (ending Sept. 30 1931) in which our dividend has 
been fully earned and a substantial excess acquired for addition to surplus 


or such other disposal as the directors may deem advisable. Our cash 
position continues to improve: 
1931. 1930. 

Current assets (cash, securities, accounts receiv- 

able, and inventories)._____.-_______________ $5,827,079 $5,432,890 
Current liabilities (accounts payable, dividends 

payable, and accrued items)-__...........-...- 1019-499 5.50% 000 
Ratio, current assets to liabilities................ 4.7tol 


In view of the severely depressed general business Pernt prevaili 





1931. 1930. 1931. 1930. 

Asseis— $ 3 Liabilittes— SS) $ 
a er aeeee 3,378,856 2,706,862) Notes payable-_-_-_-. SE ia 700,000 
Accounts and notes Accounts payable. 655,018 489,423 
receivable. ..... 3,267,732 4,288,820| Reserved for taxes 38,900 203,294 
Inventories. --..-.- ras 782,654 11,473,618|6% serial notes... 2,000,000 4,000,000 
Land, build Preferred stock... 2,724,300 2,724,300 
equipment. ..-- “6. 087,348 16,734,184| Common stock. -a15.718,950 15.718,950 
erred charges Surplus.......... 9,711,485 10,847,111 
against operat’n 315,212 317,910} Res. for conting.. --.-... * 848,418 

Sundry investm'ts 16,851 10,101 

Total. c2<<se-e 30,848,653 35,531,495| Total......... 30,848,653 35,531,495 





a Represented by 314,379 no par shares.— V. 132, p. 3152. 





these earnings of t hemselves. adequately bespeak the relatively favorab 
+ condition of company’s affairs. 
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But actually the results of the last quarter's operation were*more favor- 
able and portentous of future profit possiblilties than the statement, on 
its face, indicates for the statement includes in operating ‘charges a high 
cogent . and pr Pata apices a. 
uring past r two far-reaching changes were made: 
First, we made a tab a of 20% in the Cinenmnat price of our 12 oz. 
size; secondly, we introduced the new size of 28-ounces priced to sell 
bs ~ greater part of the country at 25c. (without the usual bottle 
Retucally these moves involved abnormal, nen coonrting, aS in 
thie ieee quaxser: = lara aganss of goods was given to hun of chain 
stores jobbers, and ( the latter) to several hundred thousand 
retail dealers to reimburse them in merchandise for their ° 


the phenomenal of business 


© announcement. 
All t abnormal and non-recurring expenses have been completely 
absorbed in the accounting for this quarter. 

Statistically considered, the result of this price reduction and trade 
reimbursement plan was the shipment from our factories in the six weeks 
re the price change of over 700,000 48-bottle cases of 12-oz. ginger 
ale (inclu reimbursement ), an amount approximating half of 
our entire sa for the year 1 likewise an amount far exceeding in 
bottles, ounces, or dollar value the sales of any other brand of ginger ale 
in any like period, even in years of prosperity. 

During any ensuing quarter the sale of a substantially lesser volume of 


will show a su ntially larger net profit than the net profit here 
dicated.—V. 132, p. 4594. 


Campbell Soup Co.—Sales Increase.— 

“More Campbell's tomato soup has been consumed during the past 12 
months than in any previous year of the company’s history,’’ says President 
Arthur ©. Dorrance. ‘‘At the close of our special sale last autmun,”’ adds 
Mr. Dorrance, “‘there was more Campbell's tomato soup in the stocks of 
dealers, wholesale and retail, than at any other one time; while at the 
last taking of stocks in the hands of the trade, on June 3 1931. the average 
supplies throughout the country were no more than enough to meet normal 
requirements during the two months that still intervened before the com- 
mencement of the approaching packing season. The power advertising 
accorded tomato soup, and the merchandising support given our dis- 
tributors has justified their confidence. The pularity of Campbell's 
soup has shown a gratifying increase, and our plans make provision for a 
continuance of this upward tendency .’’—V. 132, p. 1037. 


Canada Power & Paper Corp.—Frtension of Time for 
Deposit to Aug. 10 1931.— 


The holders of securities and shares of (1) Canada Power & Pa 
(2) The Anticosti Corp., (3) Belgo Canadian Paper Co., Ltd., ( 
tide Co., Ltd., (5) Port Alfred Pulp & Paper ., (6) St. Maurice Valley 
Corp. and (7) Wayagamack Pulp & Paper Co., Ltd., are notified that the 
securities protective committee has extended the time for receiving de ts 
of securities and-or shares under the plan and agreement dated as of June 2 


1931, rot to the reorganization by extending such time to and including 
Aug. 10 1931. 


Debenture Holders .May Fight Plan.— 

A Montreal dispatch July 14 states: Whether an injunction to restrain 
the securities protective committee of the Canada Power & Paper Co. from 
paying debenture holders of the Lautentide series only 15 cents on the dollar 
shall be sought will be decided by a committee of six men appointed at a 
meeting of debenture holders. The committeemen, Arthur J. Jones, 
Trevor MacIntosh Jr., J. W. Hickson, 8S. W. Ewing, J. Conroy and A. W. 
Bonner, will confer with counsel before another meeting is called. 

Debenture holders present at the meeting decided to withhold their 
debentures from deposit and those who had already deposited their hold- 
ings announcec their intention of canceling their proxies.—V . 133, p. 125. 


Canadian Industries, Ltd.—New Plant.— 


The corporation will start work next month on its new $1,500,000 cello- 
phane plant at Three Rivers, Quebec Province, to be completed next 
apeing. a Montreal dispatch states. This ——- follows an increase by 
the mnett government in the tariff on cellophane porte to 10% from 
5%, with assurance that the duty would be raised to 35% as soon as peo 
vision is made for domestic output to fill Canadian needs.—V. 132, p. 4770. 


Canadian Wirebound Boxes, Ltd.—New Officer.— 
H.C. Hatch has been elected a director and Vice-President of the above 


compane. 
rt. Hatch is Chairman of the board of Hiram Walker-Gooderham & 
Worts, Ltd.—V. 132, p. 4770. 


Capital City Products Co.—Omits Dividend .— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about July 1 on the common stock. A distribution of 34 cents 
per share was made on April 1 last.—V. 130, p. 2213 


Celotex Co.—Name Upheld by Appellate Court.— 

Three decisions just handed down by the U. 8S. Court of Customs & 
Patent Appeals establish the ay of the company to the exclusive use 
of its name in tke building field. 


In the appeal from the decision of the Committee of Patents giving 


‘*Opaltex”’ the right of registration, the Celotex Co. secured reversal, Judge 
Hatfield ruling that Opaltex was clearly confusing to the public and should 
be denied registration. 

In a similar appeal Judge Bland ruled against ‘‘ Flametex’’ on the same 
grounds, calling attention to the importance, as a matter of public policy, 
of protecting the investment of Celotex, the originator, in its investment 
in advertising and promotion. 

In the case of “‘ Firtex,’’ Judge Graham emphasized the need of enforcing 
that portion of the trade-mark statutes forbidding the appropriation of 
trade-marks by deliberate resemblance, protecting the good-will and 
reputation of established trade-marks. He said in deciding for Celotex: 

“Tt is an unfortunate fact that when one has adopted some arbitrary 
trade-mark for his goods, and by patience and labor or by superior sales- 
manship, or by good quality of his goods, or by extensive and costly adver- 
tising, or by all of these, has established a profitable and valuable business, 
there are to be found many who flock to the feast, unbidden guests, and 
fatten themselves at the table which has been spread.’’—V. 132, p. 3890. 


Century Shares Trust.—Earnings.— 


For income statement for 6 months ended June 30 1931 see “‘Earnings 
Department’ on a preceding page. 


Balance Sheet June 30. 


** 
Lauren- 








Assets— 1931, 1930. Thahtlittes— 1931. 1930. 
b Investments: Reserve for Federal 
Casualty insur.. $256,497 $258,914 income tax_-_.-.. $7,914 $17,646 
Fire insurance... 2,761,147 2,707.439| Accrued expenses_ 153 400 
Life insurance... 1,127,211 1,127,211|Shares outstand- : 
N. Y. banks and an PELE LEE CET a6,018,877 6,153,227 
trust co’s_... 1,335,643 1,372,137| Reserve for divi- 
Other banks and dends payable-- 80,500 117,000 
trust co’s.... 638,513 796,601 | Surplus.......... c144,798 115,146 
Dividends receiv -- 40,550 ,5A1 
2 eA EE EES 77,381 107,166 
Accts. receivable - 15,298 4,410 
Te, «senda $6,252,241 $6,403,420! Total_......-.- $6,252,241 $6,403,420 





a 115,000 participating, without par value, and 115,000 ordinary, with- 
out par value. b The market value of investments at June 30 1931 was 
$3,648,165. c¢ Of which $68,121 is surplus resulting from retirement of 
shares.—V. 133, p. 126. 


Checker Cab Mfg. Corp.—New Director—Earnings.— 

Henry Weiss has been elected a director te fill a vacancy on the board 
of directors. 

President Morris Markin on July 15 stated that the company probably 
would show about $70,000 net income for the second quarter of 1931. 
He further said that the outlook for the remainder of the year was consid- 
erably brighter.—V. 132, p. 3345. 





Childs Co., N. Y.—New Lease.— 

The company has leased for 21 years the first store spac rented 
in the new 50-story RCA Bldg. at 570 Lexington Ave., N. Y. City, and 
will open a unit at that location this fall, Vice-President F. C. Lane said. 
The space involves about 6,332 square feet and includes two street lever 


m Ave. frontage adjoining the main entrance of the 
large mezzanine and s in the ! b-basemen 


t su t. 
now call for two additio restaurants to be completed in Man- 
tier recurs urs gone Setlist Win bed Sele SS A 
er construction a m “9 
the insurance district.—V. 133, p. 292 


Colgate-Palmolive-Peet Co.—Earni 


oo 
For income statement for six months ended ae 30 see “Earnings. 
Department’’ on a preceding page.—V. 133, p. 292. 


Columbia Graphophione Co., Ltd.—Stock Dividend.— 
The directors have declared a dividend of 3-100ths of a share of stock 
eacepenaes by voting trust certificates) of the Columbia Phonograph 


, Inc., of America, for each share of Columbia Graphophone stock 
held, payable to holders of record July 17.—V. 133, p. 292, 126. 


Consolidated Industries, Ltd.—_New Name.— 
See De Forest Crosley Radio Co., Ltd., below.—V. 132, p. 2971. 


Consolidated Laundries Corp.—Earnings.— 


For income statement for 6 months ended June 20 see ‘Earnings De- 
Partment’’ on a preceding page. 


Comparative Consolidated Balance Shect. 











Assets— June 20°31. June 14'30.| Liabilities— June 20°31. June 14°30. 
b oinensnwnau $720,880 $418,982 | Notes payable. --.- . $52, 

Receivable. --..... a464,505 415,231] Accts. payable & 

Inventories _ - . . ~~ ,840 1,004,857] accrued.......- 439,988 558,029 

Prepaid charges... 133,297 196,019 | Fed. income tax-- 51, 15,000. 
Other assets... -.-.. ,670 445,371| 1st mtge. bonds of 
Land, bidgs., mach. subs. due within 

& delivery equipb6,156,312 6,732,132 one year....... 74,000  sanllie 
Purch. route serv. 50, ,600 | Purch. money mtge 
Good-will........ 1 1 payable within 

one year. ...... B96 E86: 2 dccden 

Dividends payable 111,376 —-..... 

Long-term debts.. 3,491,062 4,160,882 
Res. for conting. & 

Fed. income tax 242,450 242,269 

Preferred stock... 555,158  ©691,610 

Common stock. ..c3,186,311 3,138,316 

Paid in surplus... ~~... 128,135 

Earned surplus... 1,060,803 825,879 

Total. ......<- $9,368,505 $9,812,591! Total.......-- $9,368,505 $9,812,591 


a After reserve of $56,345. b After reserve for depreciation of $2,987,567 
c Represented by 404,013 no par shares.— V. 132, p. 4063. . sed 


Consolidated Retail Stores, Inc.—June Sales.— 


1931—June—1930. Decrease.| 1931—6 Mos.—1930. Decrease. 
ot gey 00 Sh StS.116 $163,016 |$9,953,432 $11,055,966 $1,102,534 
=. » D- ° 


Consolidated Rock Products Co. (& Subs.).—Zarns.— 
Earnings for Year Ended Dec. 311930. — 


Di» ds dtenebiahend eke ewan enminakiademasis antidal $4,331,488. 
Cost of sales, incl. of sell. & administrative expenses. ........... 3,704,817 
Cer GOCE i oo > cng 226 cen apn er capnedessuehbence $626,671 
Other income, including profit of controlled company --......... 23,107 
OE I oa on nich dt dbtudedchedcvundéugébbeorbese $649,778 
DOG UNING 6 6 Hi bs Ladin cubgdpesescusonsaveeuleabe 225,175 
PO Ss a cantin sd peyhe se bdcddadbocupuuscaneenwveedat 950,295. 
Depletion of deposits held in fee_-_--_.......-..--------------- 32,435. 
Amortization of deposits held on lease- --.-.........---..-...- 1733 
Amortization of bond discount & expense... .........----.---- 3 
ee ey ee ee ae $620,259 
Paid-in surplus Dec. 31 1929 plus earned surplus ($60,575), 
minus dividends _ etncidvdentabsvtinbsticandéonbdaticaad 2,961,178 
SPEC DEE BET aa wansasonncesenagestsbeationen abating 62, 
Balance of voluntary provision for collision insurance after costs 
eee Ee Se aS re = re See Fee ae pa ee TE Cr13,152 
Surpiet 06 Dec. Si TOSS « . csccin cssicnsewaned ddpescenicsupen $2,091,571 
Condensed Consolidated Balance Sheet Dec. 31 1930. 
Assets— Ltabtltttes— 
(a Re. NG eke $188,755 | Accts. payable & accr.items. $356,259 
Accounts & notes receivable. 523,082} Bank loan, unsecured, pay- 
FRUIT cic ccd ccccccece 121,284} able on demand.......... 100,000 
Prepaid items............-. 140,084 | Notes & contracts, payable. _ 253, 
Bonds of sub. cos. purchased. 55,700 | Notes & contracts, due after 
Investment in controlled co- - SB ,776)  WWBh ncn pot ancawsceséune 76,511 
Lands, fee & lease deposits, PORGSE GG ooo ow cusecede 3,637,000 
plants, structures, ma- Min. int. in stock of subs. co. 503 
chinery & equipment. ---.- 13,371,546 | Preferredstock.....-.-.... 7,500,000 
Other assets. .....--------. 355,615 | Common stock.........-.. x794,916 
Surplus paid in.....-.-..... 2,091,571 
TORE, .cctidideliécéiacccee $14,809,844] Total.......-.-..-...... $14,809,844 





x Represented by 397,455 no par shares.—V. 131, p. 1720. 


Continental Television Corp. (Del.).— Organized .— 

This corporation has been formed under the laws of Delaware to engage 
in the manufacture and assembly of television equipment at Newark e 
The company has acquired the controlling interest in the Radio Technic 
Laboratory, pioneers in radio and television, and will have at its disposal 
the most modern machinery, transportation facilities and extensive research 
laboratories. The company will engage in the manufacture of television 
kits in un-assembled form and negotiations are in process of completion for 
the distribution of their entire output through one of the largest manu- 
facturing and distributing companies of radio equipment. The company 
will also manufacture coin operating television sets for installation and use 
in public places by a nationally known concessionaire organization. 

Phe capitalization consists of 600,000 shares of no par capita] stock and 
the company will have no preferred stock or bonded indebtedness. 

Joseph Leopold, formerly President and member of the executive com- 
mittee of the Consolidated Instrument Co. of America, Inc., is President; 
Jobn J. Fettig and Paul R. Nachenson, consulting engineers to radio and 
television trade, Vice-Presidents; and E. Girard Schmidt of the insurance 
firm of E. G. Schmidt & Co., New York, Secretary and Treasurer. In 
addition to the above D. W. Hutchinson of D. W. Hutchinson & Co., New 
York has been elected a director. Announcement of further additions to 
the board are expected to be made shortly. 


Enters Contract with Gold Seal To Distribute Present Entire 
Output.— 


President Joseph Leopold announces that a contract on a cost plus basis 
bas been entered into with the Gold Seal Electrical Corp., Newark, N. J., 
which provides for the distribution, through its national dealer organization 
of a minimum number of television kits, amounting to $1,300,000 annually, 
at present prices. This contract extends over a period of five years. 

he Gold Seal Electrical Corp. is one of the leading manufacturers and 
distributing companies of radio equipment and numbers among its sales 
outlets aperormatey 5,000 chain stores, department stores, electrical 
dealers and jobbers. 

This contract will provide an immediate outlet for the present for the 
company’s entire output of television kits, according to Mr. Leopold. 
It is planned to start production at once. 


Copeland Products, Inc.—Unit Sales Increase.— 
Sales of Copeland commercial refrigeration units for the first eight months 
of the current fiscal ning Nov. 1 1930, increased more than 63% 


ear 
over the perremondions od of the ew fiscal year, Vice-Presiden 
W.D. McElhinny announced .—V.132, p. 4418. 














486 FIN ANCIAL 


CHRONICLE [VoL. 133. 














~ (The) ‘Gaspeodaedaeua Pini le ii a — 
Income Account for the Year Ended Dec. 31 1930. 


Manuf. profit after deducting cost of goods sold.____.-.-.------ $2,225,121 
Selling, administrative and general expenses__.._......-.------ 999,571 

OR CHINE Cos di cit beac eh beds wee tardbuahsabee $1,225,550 
ee COND Sc oka a cca wccuwabewh boas biisesiiasvasbdobe 18,570 

NE RS os) ct ab ade desde ebebdtbedctibesocsuuwad $1,244,120 
PETG DOP GODTOCINTIOD 2. 06 on on cde skid cde sendvscrcssosoce 325,939 
Provision for Federal income tax... 2... cnn sce e ccs e eee une 72,937 

WG DROENS.. 6 65 pee eke Lichen chicas Dadbeeiins asiums $845,244 
Consol. surp. Dec. 31 1929 (incl. surplus of sub.) __....--------- 1,584,234 

ahs incite es Gree Urbs aha aa Sakdain cait cee tae de do wd de thee my oh pa $2,429,478 
IID cn o5-ce son th ws b> wip alee Oo Seda arin ee lent diartn ie bho tien ieee 296,250 
I ITI ahs se i => Sigh chen lain niin ee iste das bingh Dio anit ie Mie: aici eit ahs 416,927 
Adjust. of book value of invent. for obsolescence, &c., applic 

prior SIRE IIE IID os Miri sb Rage spc hi be er on ta gids ee Miele ve she 300,000 
Elim. of surp!l. applic. to sub. co. at Dec. 31 1929—/(capita! stock 

stock of Chapman-Stein Co. was exchanged for stock of the 

Surface Combustion Cor mnt as of Dec. 31 1930)....-..-.-s.-.. 57,477 
Discount on preferred stock acquired -_-...._........-..------ Cr10,175. 


IIIT, RNS 08 > OI hia i shied leew dp th cess ak thin acces ayaa eee $1,368,999 
Earns. per share on 308 098 shares common stock -..-._-...---- $2.63 





Balance Sheet Dec. 3i 1930. 

Assets— TAabiltttes— 
Sitadcimtane ns swanms kets $382,115] Notes payable_.-_.-..----.- $100,000 
Notes & accts. receivable.... 1,433,362) Accounts payable--.--.-..---.- 554,861 
UNNOET 5 va nvtoccinnatcss 4,057 ,855 | Accrued taxes... ....-..-..-.- 125,192 
Notes rec., officers & empl--- 240,300 | Reserve for contingencies - - - - 55,767 
Investments. -.......-...-.- 191,145) $3 cum. pref. stock..-...--- y4,900,000 
Real est. not used in oper... - 72,836 | Commonstock..........--- 23,529,400 
Value of life insurance --.--- 33,465 TE ee es ,368 ,999 
Personal & miscell. accts. rec- 32,227 
Mtgs. & land contr. rec’le- -- 29,948 
Land & land improvements - - 145,398 
Bldgs., mach. & equip., &c.. x3,987,867 
Unexpired insur. prems., &c_ 27.699 

2 SS eee SIERO TAB ccccccwccescccsens $10,634,218 

x After depr ae - + 331,023. y Represented by 98,000 shares 
(no par). z esented 208, 980 shares (no par).—V. 132, p. 2592. 

Corno Mills pst pesca 
Income Account for the Year Ended Dec. 31 1930. 
Misceliane profit and miscellaneous income---__........------ $390,361 
eens Dicncth iti ie ieenehabaneoenho cme 38 po 
Provision fc (Ra tae ERE IRENE IE 41,253 

a onl a dah bcd Aang inch to wide eso, dnp ah mh ares ge denn $309 395 

PE. cn cows cceewd Sag ithbne chp wwksn dulbwwwesda 200 ,COO 





EE eink che hbo ohn ANC n Mad Ons Dene t hk inn ow $109,395 
Ga adi ieetiin ns dnintam nae & bene hs anc hoaseannn om 640,269 
Addition to reserve for Federal income taxes______________-_- 111 
Excess of cost of 42 shares of treasury stock over proceeds from 

I a a ok ta Ee ol ale ol bees ah 3b page Shep ve as wo nee 840 
Loss on sale of land, buildings, machinery and equipment at 

DEE RSE. FS kn ASERS ARAN SS SAC EEDERRE EEK EAA be RS wee 28,492 

a BE AUCs bs dente eaten nec sdeeeeccqagnenenn $720,220 

Balance Sheet Dec. 31 1930.. 

Assets— Liabilities— 

Ne i ws ae dh $304,491 | Ace’ts pay. & accrued exps... $43,154 
Accounts receivable. _...-.-.- 239,520! Prov. for taxes, incl. inc. tax. 89,091 
ie aa 526,678 | Special reserve_...........-- 16,663 
Real estate note receivable_ - _ 10,000 | No par val. stk. (100,000 shs.) 1,625,000 
Prepaid expenses._......-.--- See R Ss do wbibbe dns cmedva oe 720,220 
I)ue from employees. -__..----. 15, 

Ns or ciicarlt anki oink tein 3,717 
Land, bidgs., mach., eq., &c_ 1,311,434 
SND ic nina Shale it an ance niin $2,494,128 a a ee $2,494,128 





—V. 133, p. 293. 


Coronet Phosphate Co., N. Y¥Y.—Dividend Omitted.— 
The directors recently voted to omit the quartet dividend ordinarily 
= ayable about July 1 on the common stock, ee dist 
utions of $1.50 each were made on Jan. 2 snd J April i last 
Courtaulds, Ltd., England.—Smaller Distionds— 
The company has declared an interim dividend of 2%, tax free, on the 
ordinary shares, as compared with 3% a year ago.—V. img 293. 
Cream of Wheat Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 4248. 
Crown Willamette Paper Co. (& Subs.).—Zarnings.— 
[Including Pacific Mills, Ltd., a Canadian Company} 














Year Ended April 30— 1931. 1930. 
RR Gl RA Pe iy oD heehee $6,754,282 $8,548,951 
Ps hs os Cccwen cee a baoddnedoudskusu 2,629,450 2,572,220 
SLT ot aks an os wee ba cba ks 548,3 86,771 
Ne a a ee inal 1,325,539 1,368,417 
U.8. and Canadian income taxes__....._.....__- 04,6 64,137 
nn SN se Go) See cstisciee. x ,329 

ee Wo oe Silos cebu ceawis Lebiee $1,893,631 $3,483,077 
EG are ee eres ‘000 ’ ,000 
CNN, oi. tac oa iwakaehe wee orca paws j y 

i a ais re a ae $247,631 $837 ,077 
Earnings per share on combined $7 Ist pref. and 

ee HUE CODON oo rack Bos cee Sohne $7.85 $14.45 

Consolidated Balance Sheet April 30. 
1931. 1930. 1931. 1930. 

Assets— $ 3 Liabilities— $ $ 
xTimberlands, &c_29,424,686 30,054,264 | Cap. stk. & surp_z42,561,637 42,607,850 
yBidgs. & equip-_30, 187, 175 30,448,921 | Bond & mtg. debt_21,775,500 22,373,900 
Investments _____ 56,417 55,800 | Accounts payable. 1,571,900 2,633,300 
Ge eink niko on x, 253" 072 517,175 | Notes payable__._. 2,700,000 -._-_. 
Notes & accts. rec_ 3,804,840 3,122,679| Bond interest__.. 421,308 433,098 
Inventories _...__ 6,819,234 6,515,441 Accrued taxes.... 750,075 831,569 
Sinking fund..... = _____- 421/| Divs. payable.... -_..-- 24,314 
Deferred charges... 386,112 673,657 | Timber notes pay. 612,000 816,000 

DET oan’ “anna oc 138,806 
Min. stkhldrs.’ int. 
in Pac. Mills,Ltd.1,539,116 1,529,521 
3. a eae eer 71,931,536 71,388,358 "TN ei ig 71,931,536 71,388,358 





x After depletion and amortization. y After depreciation of $15,566,133. 
z Represented by 200,000 shares of $7 no par first preferred; 41,000 shares 
7 $6 aan par 2d pref. and 1 ,000,000 no of par shares common stock .—V. 132 


Crystal Tissue Co., Cincinnati.—Omits Dividend.— 
The directors aevs voted to omit the quarterly dividend ordinarily 
a gear about July 1 on the no par value common stock. On April 1 


t a quarterly distribution of 25c. shar mad 
ne Cin ct fhe nl ant ee eS coher e was e, as against 3 Mise. 


Cumberland (Md.) Steel Co.— Sued .— 
The ““Wa treet Journa s: A suit has been filed in the Cir 
Court at Cumberland, Md., Be in ng for a writ requiring Grectors of a 


Cumberland Steel Co., an alleged $1,000,000 cor ration, to declare 
cause to be paid a dividend of not less than $125 a share. The suit ne 





filed by the Mercantile Trust Co. of Baltimore, Townsend Scott & Co. 
and Fred G. Boyce Jr., whose combined holdings amount to 1,118 shares. 
The suit asks an accounting, to be taken under direction of the Court, 
of all icsses sustained through the purchase and sale of securities, fixing 
the liability and decreeing that the amount of the losses, with interest, 
be paid to the company by the directors or officers responsivie. 


Cumulative Shares Corp.—Distribution on Cumulative 
Trust Shares.— 


The Bancamerica-Blair - and Distributors Group, Inc., sponsors, 
announce a semi-ann. distribut poke ey the Cumulative Trust Shares, payable 
July 15 1931, of 16.8 cents gang t share. This is slightly above the first 
semi-annual distribution paid on Jan. 15 1931, amount ng to 16.7 cents per 
trust share. Coupons are payable at Bank of America National Aasocia- 
tion, trustee, or the following ome agents. Bank of America N. T. & 
8. A., San Francisco and Los An entral Trust Co. of Illinios, Chicago; 
Blair & Co., Ltd., ee Eng 

Announcement is also made that’ since the original offering of this fixed 
trust on Oct. 10 1930, there has been an increase of 80 shares on the number 
of shares of the underlying stocks per stock unit held by the trustee, ex- 
emplifying the practical operation of the maximum capital accumulation 
features of the trust in a pag y of depression. This increase —— re 
stock dividends payable July 1 and is due to stock dividends aes by 
6 of the 34 companies in the portfolio and reinvestment in the plan 8 
of another company of practically all the from the sale of rights 
granted by that company. This is the ry F fixed trust which accumulates 
capital to a maximum degree.—V. 132, p. 3533. 


Curtiss-Wright Corp.— Subs. Reduces Stated Capital.— 

The item published in last week’s ‘‘Chronicle’’ refers to the Curtiss- 
ye = Corp., a subsidiary of the Curtiss-Wright Corp. See 
Vi Pp 


De Forest Crosley Radio Co., Ltd.—Changes Name.— 
Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated May 12 1931, changing the corporate 
— of this company to that of Consolidated Industries, Lid.—V. 132, Pp. 
8 


De Forest Radio Co.— Earnings .— 
Earnings for Year Ended March 31 1931. 


a in iam ob rh tn wis of anne Sab Svc bat eink ky Oe Mh nt wo id fing Sa gdp a ni $1,584,303 
CP MS ai a cnkce wd benehnoeuh ness ahabs Hetinemh a aie 1,172,491 
CE IND. nk nb hic nkdan eth tdns newbs denn abana 708 435 
PE MD 6 bankas vober sive patnastbewttsnenksnwele $296 622 
Ce PN ick wes cekiessddscussetbbsdextewonaibnciy 19,56 
Pe 6 At hea kee banbnepivh nines Gwohok seewes awh 
AARON CHANGE ond coo i oo Sic dg adasep cnt ccscnsocnase 
DT OS. 6 cece neenwesbén bbbbcinininabtbasnetid 


Debit bolndeos dance 31 1930 
Adjustment of inventory --------------- 
Adjustment of personal taxes 





SPS ENED DONDE So 5. 5 sn oo ARANSE REUSE 506s Hewes HOSES 
Condensed Balance Sheet March 31 1931. 

Assets— Liabilities— 
Cs ctinddghnecnticsnvdad $36,095} Notes & accounts payable__. $86,767 
Notes & trade accept. receiv _ - 2,650} Accrued wages, commissions, 
Accounts receivable. --._-.-- 151.572 taxes, interest, &e__._._-- 46,040 
ae ee oe 364.051 | Employees’ stock subscrip. 594 
a ee ee 4,751| Conv. 6% gold notes, due 
Jenkins Television Corp. com. MRE 19 POBBs on kn ittccccns 371,000 

SS REA Ro eee 6,380,086 | xCapital stock __....._-._-- 9,734,345 
Jenkins Television Corp., notes Donated surplus... --..----- 600, 

& accounts receivable_ - ---- 242,123 | Earned surplus. ......----- def791,772 
Note receivable, for which 

judgment has been secured _ 20,073 
Officers’ & employees’ stock 

loan account.............. 31,165 
Mach. & equip. as appraised 

plus additions to date, less. 

Gepreciatioi.. 2b ...cccccccu 691,323 
Deferred charges.........--- 63,898 
Patents & patent rights_ _--.- 2,059,188 

TORE: kn deldicbiaswknede SER ee Ns citiewccintaiciasi $10,046,974 





x Authorized 3,000,000 shares. Issued 1,371,874 shares, of which 13 ,532 
shares are held in the treasury. Of the unissued and treasury stock pro- 
vision is required for 1,250 shares to cover employees’ stock subscriptions 
and 193,250 shares for conversion of convertible 6% gold notes. Although 
1,358,342 shares are stated to be outstanding, 1, 455 shares are not yet 
a geet om arenes for exchange of Jenkins Television Corp. Stock. 
—vV. : Bi 


Detroit Aircraft Corp.—New Service Inaugurated.— 

Continental Airways inauguratcd a a, high-speed e luxe service on 
July 19 from Chicago to Washington, D. , via Canton and Pittsburgh. 
Fast schedules will make possible the ees a of Chicago passengers to 
Washington in 3 hours and 25 minutes. The air mileage to be covered 
approximates 600 miles. 

hrough the establishment of the Continental Airways route, airline 

passengers may now make the trip from Mexico City to New York in less 
than 34 hours. Lockheed planes fly the, entire route with the exception 
of a ten-hour train ride in Texas from Brownsville to San Antonio. 

Continental Airways will make connections at Pittsburgh for Philadel- 
phis, New York and Buffalo via the Pittsburgh Airways. At Chicago, 
transfer may be made for Detroit on the Chicago-Detroit Airways; for 
Kansas City and Cheyenne via the Braniff Airways and Midland Air Ex- 
en and thence to the South, West and Northwest over the Bowen Air- 
ines, Transcontinental & Western Air, and the Boeing Airlines. A. N. 
Anderson of Chicago is President of the Continental Airway System.— 
V. 132, p. 4596 


Devonshire Investing Corp.—Earnings.— 
For income statement for 6 months ended June 30 1931 see ‘‘ Earnings 
Department’’ on a preceding page. 
Balance Sheet June 30. 











Assets— 1931. 1930. Liabilities— 1931. 1930. 
Investment stocks $1,440,610 $1,677,271 | Capital stock (34,- 
Investment bonds 000 no par shs.) - 50,000 $850,000 
& notes....... SE, . sates Accounts payable-_ 986 2,151 
Notes receivable-. 150,000 100,000 | Int. rec. in adv-- ae: |. een 
Interest receivable ae “eho Dividends payable ------ 17,000 
CM ae ciacane ,349 12,595 | Tax Mability.---_- 475 10,624 
Suspense. _....-. 299 274| Unadjusted credits ------ 
Capital surplus... 802,250 802,250 
Earned surplus. -- 65,069 107,552 
Ns in ics digo $1,719,749 $1,790,141 TVG, seidncsp $1,719,749 $1,790,141 
—V. 132, p. 2972. 
Distributors Group, Inc.—May Acquire Shares of 


Other Trusts.— 


This competion. in a letter to distributors of North American Trust 
Shares, says in p 

“It will undoubtedly be the policy of this organization in the future to 
make some conversion offers on an equitable iy for the shares of other 
trusts. Indeed it is quite logical for this to be done. Holders of trust 
shares of the smaller trusts, whose sponsors no longer have any interest 
in maintaining a market for ‘them or administering them, will undoubtedly 
— to convert into shares of the trusts which are most strongly sPonsored 
and carefully administered. Further announcements along this line will 
be made in due course.”’—V. 132, p. 4771. 


Dome Mines, Ltd.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 133, p. 294. 
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Discount Corp. of N. Y.—Comparative Balance Sheet.— 
June 30°31. Dec. 31°30. 











June 30°31. Dec. 31 30. 
Assets— $ $ | Léabitities— $ $ 
Acceptances... -.-144,399,101 175,673,715, Capital stock... 5,000,000 5,000,000 
U.8. bds., Treas. Surplus........ 4,000,000 4,000,000 
notes and ctfs. Undiv. profits... 900,786 759,545 
of indebted’s.132,053,264 94,598,800 Unearned disct. 214,336 199,563 
Dep. with N. Y. Reserves_-..... 237,731 184,577 
State Banking Loans payable_.102,188,828 31,025,000 
Department-. -..... 985 ,U. 8. Govt. dep. 
Prem. on U. 8. QORRUIRS - baling > Cenneee 11,466,000 
bonds, Treas. Due to banks & 
notes & ctfs. of ois. sal aa... aa 125,805 
indebtedness. -.-... ¥ vidends pay. 
er ae 227,687  290,019|Re-purch. agrees wry, 
. ais iia j J Re-purech. agree- 
Interest & exp. ments on accep. 
paid in adv-_. yt oot iis WMS, onk aha?’ 3) asoewe 13,477,050 
Danae ise A a y ‘ Accepts. re-dise. 
Sundry debits a2- 07 and sold with 
CES Siicacan BARS. o> lenkick endorsement _ 103,773,739 129,124,529 
U.S. Govt. sees. 
bought under 
re-sale & sold 
under re-pur. 
agreements... 63,000,000 78,850,000 
| Sundry credits - - i: ; re eer 
TIE saonwin 279,343,157 274,387,070, Total......-.- 279,343,157 274,387,070 
—V. 132, p. 500. 


(S. R.) Dresser Mfg. Co.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
a newt on a preceding page. 
> nt assets as of June 30 1931, including $1,149,000 cash, amounted to 
$2 ,432 213 and current liabilities $236,310, comparing witlt $2,343,242 and 
$162,807, respectively, on June 30 of previous year.—V. 133, p. 294. 


Drug, Inc.—New Director.— 
Lord Trent, of Nottingham, England, Chairman of the Board of Boots 


ae Co., Ltd., has been elected a director of Drug, Inc.—V. 132 


Dry Ice Corp. of America.—Contract Terminated.— 
See Liquid Carbonic Corp. below.—V. 132, p. 3156. 


(E. I.) du Pont de Nemours & Co.— Estimated Earnings. 
The company in preliminary statement for 6 months ended June 30 1931 
states that it earned $2.23 a share on the average of 11,065,762 common 
shares (par $20), after provision for debenture dividends and for quarter 
ended June 30 $1.22 a share on common. 
This compares with $2.84 a share on 10,546,570 average common shares 


in first half of 1930 and $1.33 a share in the June quarter of that year. 
—V. 133, p. 294. 


Eastern Air Transport, Inc.—Acquisition.— 
This company, a division of North American Aviation, Inc., has acquired 
= of New York Airways, Inc., a subsidiary of the Pan-American 


irways Corp. 

Eastern Air Transport n operations on July 10 of air mail service 
between New York and Atlantic City, contract for which was recently 
granted by the Goverment. New York Airways, Inc., which has been 
opyating a ae line over the same route, ceased operations on July 15. 
—V. 133, p. : 


Eastern Food Corp.—TInitial Dividend.— 


The directors recently deciared four quarterly dividends of 75 cents per 


= he the class A stock, the first payable Oct. 1 to holders of record 
uly 1. ° 


Eaton Axle & Spring Co.—Earnings .— 


For income statement for six months ended June 30, see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 128. 


Electric Boat Co.—To Increase Force.— 

Plans are under way by this company for the enlargement of its working 
forces to the extent of more than 400 persons, it was reported on July 16. 
This addition, it is understood, has been made necessary by the receipt 
of a contract for the construction of the U.S.8. Cuttlefish, a fleet submarine, 
to i ees at a cost of $3,297,000 for the Navy Department.—V. 132, 
Pp. A 


Equitable Fire Insurance Co., Charleston, S. C.— 
Extra Dividend.— 


The directors recently declared an extra dividend of $1 a share and 
the regular semi-annual of $2.50 a share on the capital stock, par $50, 
both payable July 1 to holders of record June 30. 


Ethyl Gasoline Corp.—New Laboratory.— 

Developing its national network of testing and research stations, this 
corporation, owned jointly by the General Motors Corp. and the Standard 
Oil Co. of New Jersey, announces that a new laboratory will be constructed 
at Baton Rouge, La. 

One hundred refiners in the United States and Canada are now co- 
operating with the knock-testing laboratories of the Ethyl corporation in 
Kansas City, Mo., Tulsa, Okla., Yonkers, ». Y., and with two units in 
Detroit. The Baton Rouge laboratory will be completed in about three 
months, and will be the center of an area extending from Texas to Florida. 

“The Ethyl system now tests 20,000 samples a year,’’ said Dr. Graham 
Edgar, director of the Ethyl laboratories with headquarters at Yonkers. 
“The addition of the Baton Rouge plant and the enlargement of our Detroit 
fuel testing laboratory, which is now under way, will facilitate the dis- 
tribution of anti-knock fuel.’’—V. 132, p. 3535. 


Evans-Wallower Lead Co.—Changes Official Personnel.— 

The stockholders have been notified under date of June 23 that the 
resignations of various officers and directors of the company had been 
received and accepted at a meeting of the board held on May 11 and a 
new official personnel elected. he resignations included: Chairman 
and President, Dr. William McClellan; Vice-President and General Manager 
Foster ot wong and directors Wilton Lloyd Smith, Victor Rakowsky, 
U. C. Tainton, . C. Morehead Jr., and Marshall Field. 

Officers elected were. Chairman Ray M. Evans; President, Edgar Z. 
Wallower; Vice-President in charge of mines, F. C. Wallower; Vice-President 
and General Manager, F. 8S. Eldred Jr.: Vice-President and Assistant 
Manager, Oliver M. Evans, and Secretary and Treasurer, H. C. Mills. 
The following remained as directors after the meeting: Garrett A. Brown- 
back (of Field, Glore & Co.), Oliver M. Evans, Ray M. Evans, William 
Given Jr., E. Z. Wallower, Edgar Z. Wallower (of Rutter & Co.), F. C. 
Wallower, and J. Gates Williams.—V. 131, p. 1427. 


Fairbanks Co.—Change in Stock Delayed.——- 

The New York Stock Exchange on July 11 announced that it had re- 
ceived a notice from the company that the latter’s pro ed certificate of 
organization was not adopted at the meeting called for July 8 and that the 
meeting had been adjourned indefinitely. This means that no change 
will be made in the provisions of the present stocks, and the securities 
of the > sand will not be stricken from the list of the Exchange.—V. 
133, p. : 


Fairchild Aviation Corp.—Annual Report.— 

President Sherman M. Fairchild, May 25 wrote in part: 

A special meeting of stockholders was held on March 4 1931, at which 
time the sale of certain assets and a corresponding reduction in capital was 
authorized and approved. Therefore, the regular annual meeting, scheduled 
to be held on the 2nd Tuesday in March, was deferred. The directors 
believe that it is unnecessary to hold the annual stockholders’ meeting, 
unless it is so requested by any stockholder. The expense incidental to 
the meeting will thereby be eliminated. 

Change in Capital Structure.—During the year 1930, no change was made 
in the capital structure. The plan for the sale of certain assets was auth- 
orized by the stockholders on March 4, and consummated as of April 1 
1931. Accordingly the reduction in capital from 546,340 shares to 213,296 
shares was approved by the Secretary of State of Delaware on April 8 1931. 





The balance sheet of the corporation as of March 1, giving effect to 
said reduction in capital, is given below. eS eee 

Operations.—The general business depression severely affected the 
corporation during 1930 and resulted in a net loss of $871,522. The air- 
plane and engine subsidiaries were the largest contributors to this loss 
consequently the sale of these subsidiaries greatly improved the financial 
position of the corporation as weil as the future outlook. 

Fairchild Aerial Camera Corp. (100% Owned).—This company has 
operated successfully and profitably for a number of years, as is evidenced 
by the following schedule of sales and profits: 


1927 MSti3' 308 N50 O08 1929 Maa 680 Neos " 
1928_---__-. ~ 383/973 85,617|1930.------- 417,480 78,760 





Unfilled orders as of May 1 1931 were in excess of $210,000. 

Fairchild Aerial Surveys, Inc. (100% Owned) .—Fairchild Aerial Surveys, 
Inc. was formed in 1923 and is the pioneer aerial survey company. After 
extensive missionary and educational work, this company suc- 


progressed 
cessfully, but was seriously affected by th e ion 
during 1930. 7 y the general business depress’ 


Net Sales. Net fy Net Sales. Net Profit. 
oe $244,406 (loss)$18,365|1929_____. ” 33,205 
in ahaa 355,448 29,725/1930...... 345,006 (loss)78,079 


A great many of the aviation companies formed in 1929 and 1930 engaged 
in aerial photographic work with the reesult that the reduced appropria- 
tions of utilities and other a during 1930 caused over production 
keen competition and price cutting. Fairchild Aerial Surveys looking ahea 
to the future possibilities of aerial surveying, took advantage of the —- 
during 1930 and made exhaustive studies of other aerial surve meth 
and instruments. A representative was sent abroad and for six months 
studied foreign methods and instruments. The entire expense of such 
study, including the cost of experimental work was charged off, and is 
reflected as part of the loss for the year. Considerable thought had been 
given to the other photographic methods employed, and resulted in the 
acquisition of Aerotopograph Corp. of America by Fairchild. The Aerotopo- 
graph Corp. of America was formed in 1928 to exploit a German stereo- 
scopic method of making contour maps. The consolidation of Fairchild 
Aerial Surveys, Inc. with Aerotopograph Corp. will offer through one 
organization every type of map from the roughest and cheapest assembly 
of prints to the most precise contour map. 

reider-Reisner Aircraft Co., Inc. (92% Owned).—During 1930 Fair- 
child Aviation Corp. acquired additional capital stock of this company 
from minority stockholders, thereby increasing the corporation’s ownership 
from 82% to 92%. In order to limit the e mses of this company, no 
manufacturing was carried on during 1930, with the exception of service 
work, which in itself is profitable. The fixed expenses, however, more than 
offset the income from service work, consequently a loss resulted after 
deduction of all expense. At the present time the plant is being operated 
in a very conservative manner, and there is being manufactured in small 
quantities a full size two place airplane, which is listed at $2,675. In addi- 
tion other manufacturing operations are carried on under contract for others, 
and while the sale of airplanes under present market conditions will be 
limi to a great extent, the fact that other work can be handled will 
reduce the loss resulting from fixed expenses to a minimum. ‘ 

Fairchild Aircraft, Ltd. (60% Owned) .—The factory, field, and airplane 

owned and operated b this company are among the best in C 

and and were completed in May 1930. The operations of this comnesy. are 
not included in the consolidated below, therefore, certain figures perta 44 
to such operations are stated individually. The audited report for 193 
reflects totai sales yp en to $445,448 with a resultant net loss of $34,860 
after provision for depreciation, amounting to $7,040. Conditions in 
Canada are — parallel with those in the United States, therefore 
the budget for the year 1931 has been yee in a most conservative 
manner. On or before the beginning of 1931 excessive sales and administra- 
tion expenses were eliminated and are now in proportion with the amount 
of estimated sales for the year 1931. Unfilled orders as of May 1 1931 were 
in excess of $162,000. 


Consolidated Income Account for Calendar seer’. 19 
Gross sales and earnings from operations_-_-_.----- $i 846,328 %. 


Cost of sales and operations. ._.........-.------ ,427 878 
Selling and administrative expenses 688 ,884 








Net loss from operations. .........----.-.---- $270,434 $333,973 
Oatiar income eregites case c coe co dscnk een caccx 277 373 453 .936 

UE OO CN oe iccadcteubarveniesudes $6,939 $119,964 
Other expenses and charges.______..___------ aoe 886,310 2,232,521 
Proportion of deficit of subsidiary company applic- 

able to minority interest_............-------. Cr7 ,849 Cr18,078 





Net loss applicable to Fairchild Aviation Corp_. $871,522 $2,094,479 
Consolidated Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilities— 1930. 1929. 

CUR citiieke dd $241,149 $398,471|Accts. pay., trade $70,103 $100,742 
Notes receivable- - 17,750 10,245) Accr. exp., com- 
Accountsreceivable 187,744 183,919 missions, &¢--. 32,493 29,408 
Deposits on contr- 510 4,850} Notes payable-.-- ------ 400,000 
Inventories -.._-- 622,932 1,151,148] Deposits on sales- 40,358 42,853 
Invest. in and adv. Subscrip. to stock 

due from other of other cos.--- 12,500 25,000 

companies -_ ---- 969,912 1,944,931 | Reserve for insur., 

Vixed assets _--.--- x750,217 669,999 taxes, &c------ 8,675 16,747 

Patents &develop. 380,969 208,806 | Mortgages payable 8,000 8,000 
, Def. & prepaid exp. 48,507 es mere omy. 5 
G PWNS Jéeus sh 1 capital stock o 

—ye ounesdiary eS eM - 51,795 124,591 

Capitalstock----- y2,995,767 3,842,267 

pe ae $3,219,690 $4,589,608! Total ------..-- $3,219,690 $4,589,608 





x After depreciation .of $319,557. y Represented by 541,240 shares 


no par). 
Consolidated Balance Sheet March 31 1931. 

Assets— | LAabilities— 
CO a in enkcuiaabdeaies $207,886 | Accounts payable, trade ---- $15,485 
Accounts receivable, net.-.-- 48,189| Accrued exp., comm., &c.-- 5,201 
Deposits on contracts.----- 1,010 | Deposits on sales_..------- 21,851 
PON, 6 Bicctcvoeeo cas 274,429 | Mortgages payable--------- j 
Inv. in and adv. to other cos. 424,866| Minority equity in capital 
ee eee er a270,793| stock of subsidiary---.---- 49 ,063 
Deferred and prepaid exp--- 7,542 | Capital stock..........---- b1 ,066,480 
CES op cabnnknwnins ee 1 | Capital surplus. -...--.--..-- 57,609 

Earned surplus. .--.-------- 11,027 
EEC wid cpnaeessin‘nn one $1,234,717) Toetah.cvesequassacoccdon $1,234,717 





a After ony of $128,012. b Represented by 213,296 shares 
common st , no par value 

* After giving effect to the cancellation and retirement of 333 ,044 shares 
of common stock, authorized by stockholders on March 4 1931, the certi- 
ficate of reduction being recorded and filed April 9 1931.—V .132, p. 4249. 


Family Financing Corp.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 10 cents per share 
on the common stock and the regular quarterly dividend of 17% cents per 
share on the pref. stock, par $10, payable July 15 to holders of record 
June 30. Previously quarterly distributions of 17% cents per share were 
made on the common stock. 


Fashion Park Associates.—Net Sales.— 


1931—June—1930. Decrease. 1931—6 Mos.—1931. Decrease. 
$1,628,885 $1,629,211 $326 | $10,581,628 $12,771,262 $2,189,634 

These net sales are after elimination of sales between companies report- 
ing and does not include the sales of those companies controlled but not 
wholly owned.—V. 132, p. 4597. 


Federal Drop Forge Co.—Resumes Dividend.— 

The directors recently declared a quarterly dividend of 25 cents per 
share on the common stock, payable July 1 to holders of record June 22. 
The last previous quarterly payment of 25 cents per share was made on 
Dec. 31 1930. 
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Federal Bake Shops, Inc. (& Subs.) .—Zarnings.— 
Consolidated Income Account for the Year Ended Dec. 31 1930. 





hes po és buitbadubbvchninoes EEE bbs Whee cic sidee $4,402,995 

0G OF QUOES My es oc nc cccceccccdiabdssbicceccscocceoe 2,345,327 

Gases wets GES ME. 6. dba nessctsdbbad cwsteddncdcocdéne $2,057 ,668 
Operetiies MEG. 5 onics cage ncsbsherscivibonoseviand 1,722,200 

Profit from o MENS... «6 sink 6b oS fe csirdovennecus $335, 
Other income—Interest, royalties, discounts, &c., net_......- 16,431 
sinenes pogen 7 ar nd mortgages payable.........----------- $351.0 

on no reciation. iid nian iho me mas amma K 

Amortization and depreciation._...........-...-.----.--.---- 124,970 
Provision for Federal income tax..............-..-.-------- 686 
Applicable to stocks of Federal Bake Shops, Inc...-.......-- $202,374 
Applicable to minority stocks of subsidiary companies (based 

on stock ownership At SOEs BS Raa bens accsnescacents 3,069 

HOD TOU. io pais o< cpaivnddotbbetbiddinickweinantbnan ae $199,305 

arnings per share on common....................--.----- $0. 

Condensed Consolidated Balance Sheet Dec. 31 1930. 

Assets— tes— 
ORE. dcdnecscosccecewiipinn $160,838 | Accounts payable—trade- --.-_ $30,665 
Notes & accounts receivable- 37,631} Accrued interest, taxes, sal- 
ISVOREIING... on snccnvdscuwe 120,933| aries, &c.............--. 49 ,964 
Bakery equipment in storage 26,723) Dividends on pref. stock... -. 17,288 
Sundry deposits and receiv- Real estate mortgages -.-.-.-.. 152,650 

ables from officers & empl. 3,259 | Insurance reserve. -_._.....- 24,932 
Land, bidgs. & equipment -- 773,791 | Federal income tax reserve. -_ 54,414 
Leasehold improvements - - -. 308 ,496 | Minority int. in subs._.__.. 59,510 
Leaseholds and good-will- - -- 599,175) Pref. 7% cumulative stock. - 987 ,900 
BN 6 citiddoncsnssesuvces 1| Commonstock........-....- x289 898 
Deferred charges.-..--.----- SEMIS LED a 5c cccrcvccccscceue 398, 

is 5 chadvidmnsonws CE SERIE ORs cenccocetinnsdswts $2,065,866 





x Repr®sented by 216,000 shares (no par).—V. 133, p. 294. 


Federal-Mogul Corp. (& Subs.) Detroit.—EZarnings.— 
Consolidated Income Account Year Ended Dec. 31 1930. 
ee peng J hap prior to date of acquisition of Watkins Rebabbitting 


ce which were acquired by Federal-Mogul Corp. on 
ron 30 1930. } 
ah stink rig ini caidas er eeles inal natin asene gia wimiisabis $819,630 
IRL icihs dilia he wcnaliicines Maka i calies as intabipvebahihan mqrergeete ee ome oe 102,372 
ng, administzative and general expenses__.__.....-..---. 595,5 
Interest paid, bad debts, loss on sale of capital assets, &c__._.- 40,860 
I ia as sacs coe des Nai inal ah a ap wraree vaadlinsiatlb io didi ps ante trie we mptecee $80,802 
i i tei minubenbkedet ean eheadsodueatinauypenece 14,401 
i + on wietinddih ods come pebadbedadaabnncebné $95,204 
I ik singe ex'sa peses Up dhca se ansnoils tbe Ulchidiiedy ieinininn nly as te okies jm 10,751 
Pc kdh bhervesamebbpibdtinkthbbhnibduohaasesnsen $84,452 
Consolidated Surplus Account 
Surp! cage b SOc en hes cnnnc dita sbbbwadtdndicsds $753 056 
Sdddite dak chinddadibtin same bile aikine op oso 170,83 
Less: Gensel. mal t of tion and Watkins Rebabbit- 
ting Service su (not incl. ion of such subs. prior to 
date of acquisition band Be Le ci dendbwistiveduwevs cooss Cr.44,028 
ee B00; SE ROO 6k i SG i Bea R ds cwbbdncoe $626,255 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— TAabtltttes— 
CORR. 2c cecduecbocbsvesss $126,719 Note payable to bank.-.--.-- $150,000 
U. 8. Treasury notes..-...-- 148,711 ,6% serial debenture notes ---. 75, 
Other marketable securities - . 15,858 | Accounts payable, accr. exp. 
Notes, trade acceptances, con- and Federal income tax... 98,918 
tracts & accounts receivable 229,289| Dividend payable.-..-..-..-. 46,416 
Pins snasrasenecoe 458,879 | Long-term indebtedness -.-.. 184,046 
Cash surr. value of life insur_ 3,404] Non-par value capital stock. yl ,125,982 
Other assets..............-. Ss vnccoccuondenenane 626,255 
pee cae Ptncatnanws «1,122,976 
G ll and patents....-.-. 55,540 
Deferred iit tr ecrmnes 34,463 
Pe stiovdiiknbnecacvcece $2,306,617 En oddnnewcwwepenimers $2,306,617 





x After depreciation of $469,230. y Represented by 154,720 shares (no 
par).—V. 132, p. 2000. 


Fidelity Investment Association.—Annuities Gain.— 

A new high record for all time for June and the first half of the year was 
established by this Association, which grants annuities based on invest- 
ment in bonds. The Association reports volume of new annuity contracts 
drawn of $28,120.000 for the first half year compared with $22,818,000 
in the Ss period of last Frenne an increase of $5,302,000, or more 
than 23%. Resources increased from $25,047, 124, as of Jan. 11931, to 
$27 ,360,854 as of July 1 1931, a gain of $2, 313,730.—V. 132, D. 1949. 


Finance Co. of America at Baltimore.— Earnings .— 
For income statement for 6 months ended June 30 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 4597. 


Financial Institutions, Inc.—2% Stock Dividend.— 

The directors have declared the regular quarterly dividend of $1.50 per 
share on the preferred stock and the regular semi-annual dividend of 25c. 
per share in cash and a special 2% dividend in common stock on the common 
stock, all payable Aug. 1 to holders of record July 15. A 2% stock dividend 
was also paid on Feb. 1 last.—V. 132, p. 501. 


First National Investment Corp.—Defers Dividends.— 
The directors have voted to defer the en ene dividend of $1 ” 


per, share due July 15 on the $3 cum. class A stock, no par value.—V. 


First National Be. Inc.—Sales Off .— 

Period Ended— 1931—5 Weeks—1930. 1931—-26 Weeks—1930 
GS cowed eck $10,321,559 $10,650,048 $53,727,871 $55,643,367 

The company last month purchased the R. E. Cobb Co. of St. Paul, 


Minn., large commission house which buys dairy and farm products direct 
from producers. 


It estimated that $10,000,000 of butter; Does. a" potter will be 
purchased yearly in Minnesota and North section will 
supply all the butter, most of the eggs and th, of the ba to be sold 
through First National Stores, Inc. won 132, p. 4420, 4250. 


Franklin Plan Corp.—Merger Consummated.—A pproval 
by Nationat Cash Credit Stockhouders Clears Way for Con- 
sotidation of Five Loan Companies.— 


Consummation of the merger plan whereby Franklin Plan Corp. will head 


a consolidation of five personal finance com ies was effected July 17 
when stockholders of pistonal Cash Credit yy ee ation formally approved 
the proposal. The plan had previously been = by s olders of 


the other Participa nh com ani 3 i h Cr 
Association, the am Thrift * pong ee he American Cas edit 


Association of America and the 
Franklin Plan Co. of America. 
The action by National Cash Credit stockholders followed a decision 
bpoliauin ata roar tbatlider anlar to seer ee Netlona | 4 
p of shareholders to join the m tion: 
Cash Credit tion below.) ms rere 
George 8. Groves, President of the Franklin Plan Corp., pointed out 
that the consolidation will result in a simplified cantial 2 structure, sub- 
stituting two widely hedl ~~ Franklin Plan preferred and common— 
for the various stocks of the m perging es now outstanding. Ap- 
plication will be made to list Franklin P referred and common 
stocks on the New York Curb Exchange. He oadea’ that the merger should 


result in a more centralized and co tly stro: position. 
With total resources of soyromme ly $2 3,000,060, qo on 
4 States and maintains executive o in 


Court Decision in Favor o cit 3 Merger.—See National Cash 
Credit Association below. 132, p. 4421, 3894. 
Freeport Texas s Co.— Valuation of Properties.— 

The Commissioners Court of Brazoria County, Tex. — placed a taxa 
raped hh OT A a 
higher valuation originally indicated by the commissioners. 

Earnings.— 

For income statement for 6 months ended June 30 see ‘“‘ Earnings De- 
partment”’ on a page.—V. 132, p. 4067. 

Fulton Iron Works Co., St. Louis.—Consolidation.— 

See Whiting Corp below.—V. 133, p. 295. 

Gabriel Co.—Earnings.— 
For income statement for A, and 6 months ended June 30, see “Earnings 

ment’’ on a ng page.—V. 132, p. 2974. 
Gelsenkirchen Mining Corp. Secesony, “tage od Berg- 


werksaktien-Gesellschaft), Germany.—Div. Approved.— 
A dividend for the fiscal year ended March 31 1931 of 6% upon the 
cutnntes Oe 6. of common stock was approved by the he stockhole ata 
meet. 
ae of 6 reichsmarks, less 10% German tax, or 5.40 reichs- 
marks net, for each share of 100 reichsmarks . value, is pe ble from and 
after July 10 upon surrender of the dividend coupon No. 59, representing 


such dividend, at the office of the company 

For the convenience of the American stockholders, said dividend, less 
the above tax, may be collected upon surrender * coupons represents the 
same at the Irving Trust Co., 60 Broadway, } City, and Dillon, 
Read & Co., 28 Nassau St., ’. Y. City. The dividend to holders of joo 
os receipts for ordinary shares was payable on July 16 to holders of record 


July 9. 
rd dividend of 8% for the fiscal year ended March’31 1930 was paid 
on Tui 25 1980.4. 132, D. 3884 


General Baking Co,—Earubins.-— 
For income statement for 27 weeks ended ‘4 Ag 4 1931 see “Earnings 
Department” on a preceding page.—V. 132, p 


General Electric Co.—Reduces O erations at Pittsfield.— 


The company’s plant at Pittsfield, Mass., a on a edule of 
four days a week, or from Tuesday mornin y night, — as to 
equalize employment. It is hoped that it wi on be necessary to 


the short time plan beyond the end of July.—V. 132, p. 4597. 


General Foods Corp.—Number of Stockholders.— 
Holders of General Foods Corp. stock total about 44,400, an increase 
of 38% since February last year and 2,390% since 1927. 

ng the t two years the number of stockholders has increased 
"wills the nt total of 44,400 represents a gain of 104% over 
we +4 192 figure.—V. 132, p. 4250. 


General Mills, Inc.—Common Dividends Earned.— 
In informed circles it is — that the results for the year will show 
the common divs.comfortably earned and . addition the balance sheet 
should reflect an extremely strong cash ion and a very satisfactory 
ratio of current assets to current liabilities. Tt has been stated previously 
that flour milling com ies, conducting their business conservatively 
on a hedging basis and dealing as they ge ina and basic article 
of human consumption, are little affected by general economic ——. 
During this past year General Mills, Inc., has continued its aggressive 
merchandising policies in the extension of the distribution of their packing 
food items and have not curtailed in any degree their large expenditures 
for advertising. 
It is believed that General Mills, Inc., has been able to maintain the 
distribution of their brands in export c hannels, as well as completing a 
satisfactory year of domestic operations. 

It is expected that the annual eRe we0 will - released some time during 
the latter part of this month .—V. 132 


General Tire & Rubber Einstein Gain—Outlook.— 


The company sold 18% more tires in by Fe a six months of its ned 
fiscal year than during the correspondi od of last year, according to 
an announcement made on July 13 by La ath W. O. O'Neil upon the 
——- by the directors of the 62nd consecutive dividend on the com- 
mon 

Mr. ‘O'Neil stated that the tire business was steadily getting better. Sales 
quotas of the company’s distributers had been increased 18% for the last 
half of 1931, he added. Owing to the condition of tires on thousands of 
cars, he said, the distributers were convinced that replacement business 
could be increased sharply without invading competitors’ markets. 

‘‘We sold more tires in both quarters of the first half of 1931 than in 
1930, and our business in dollars and cents was EY yy better d 
the second quarter this year than during the first,’’ Mr. O’ Neil “In 
the second quarter this year our company more than aie up the loss that 
was sustained during the first three months because of a write-down in 
inventory due to decreasing costs of crude rubber. 

‘A recent survey of our principal distributors leads us to look forward 
to better business during the last half of 1931. They are co-operat 
thre prod in a united effort to maintain throughout this year the 

e ag ory that was distributed the first six months. 

e have been able to keep our workers on the job and we have not 
reduced wages, maintaining production on an even keel throughout the 
first half of the year. That the plants may continue to operate at the 
same rate, General dealers have pledged themselves to distribute almost 
one-fifth more tires than last year, even though it may be necessary for 
them to take reduced profits as so many other merchants in all lines of 
business have been doing. 

‘‘The company’s fiscal year starts on Dec. 1. Consequently, May is the 
only busy month in the first st half of the year. The company’s best quarter 
always is June, July and August, and we me confident that will continue 
to hold true this year.""—V. 132, p. 2974 


Gillette Safety Razor Pe Reting 

For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department”’’ on a preceding page. 

As of June 30 1931, company held in its treasury $4,238,000 of its own 
5% debentures, due 1940, of which $20,000,000 were issued last October. 
Since only $282, 000 of these bonds were held at close of 1930 this indicates 
that the company in first half of this year bought in more than one-fifth 
of the total outstanding on Jan. 1 1931. Earnings available for interest 
- ee Gabentipes in first half of this year were nearly seven times such 
nteres 

The company also held on June 30 1931, $7,608,081 in cash and United 
States Government securities and $1, 428, 031 in other marketable secur- 
ities (at market values) .—V. 133, p. 295. 


Glidden Co., Cleveland.—Retail Store Sales.— 

June retail store sales were the a -~ for any June in the history of the 
company, President Joyce stated nereases were general throughout the 
country, he said.—V. 132, p. 4422. 


Globe Insurance Co. of America.—Smaller Dividend.— 

The directors have declared a a dividend of 30c. share, pay- 
able Aug. 1 to holders of record July ae quarterly distributions 
of 37 c. per share were made. av. 431. p. 3885. 


Globe-Wernicke Co.—New Director, &c.— 
H. J. Coombe has been elected a director, succeeding E. Z. Blagg, 
deceased. J. E. Blaine, Secretary and Treasurer, has been elected Vice- 
President and Treasurer, and C. M. Sawyer has been elected 
The stockholders approved the formation of an executive and finance 
committee to co-ordinate development of the company’s activities and to 
control departmental budgets.—V. 132, p. 4773. 


Golden State Milk Seaiasts Co.—Stockholders Warned. 


Secretary xe. se god ay v S. a letter to the stockholders of this 
com: and en State Co says: 
Stockholders are cautioned that the ‘ ‘proxy’’ referred to Pad Walter M. 


Campbell in his circular letter dated July 3 190 —ene 





controls 97 loan offices 
Philadelphia 


and Baltimore. 


mpeuted by 
a form for your signature—is not the ordinary form of pevoee le proxy 
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LF ot Age ag A eek 


On the contrary, the form which Mr. Doane Sovtens ay thes sign is 
intended to be irrevocable for one year, ermore is intended to 
give an option on your stock until Jan. 1 ay + a parently with the intent 
of ting any sale or disposition of 


he form submitted to you by Mr. Gampbel pbell recites a consideration of 
$1, $1. for which sum you are asked to tie up both your voting rights ts and 

"The procedure ‘ad 
to d 


pract By J =e om mew N rk indicates purpose 
such ma a 

ive seoeknohhans of their freedom of action. . 

al saya is not the time for oe of a eae eons 

Peed one eee AN wy ge Po 

lover of Mr. Campbell’s committee, the management your 
py we hs a duty to caution stockholders as to the form of (ustrament 
which has thus been submitted for their signature. 


Stockholders’ Protective Committee ey National Dairy 


Products Co. . Absorption of Golden State Milk Products Co.— 
stockholders’ protective committee of the Golden apy Milk 

G acta 0. has “Td. td, opposing th ha arcana ine a Galen Be 

olden op: ng oO en 

with National mae cts Co., ana ask for FS bggene to combat such 
a development. e > eden: State no is the proposed successor 
company to Golden State Milk preaans Oe . and ghares of the latter are 
share for share for stock in the former company. The 


part: 

**Most of you doubtless know that certain ‘ba * interests have for 
some time owned approximately 35% of the stock of this company, and 
me are led to believe it is that interest that is attempting to put th ; deal 

through. They are dealersin securities and we are informed own alarge 
block of National Dairy stock at the present time. 

“In our previous letter we directed your attention to the fact that the 
book value of this company’s stock per its statement as of Feb. 28 1930 
was $33.21, whereas the book value of vg Dairy in ance with 
its statement of Dec. 31 1930 was $18 further stating that reduction 
in —_e had since added ap assent $3 to Golden tate book value 
per share. We, therefore, felt justified in the company’s first issued state- 
ment as of Dec. 31 1930 showing book value per share of $36.91. Since 
then, however, the company's revised statement as of the same date shows 
book value of $33.87 after deducting unusually heavy charges. (A pe- 
culiarly unusual policy at a time of attempted sale.) Even usin 
depreciated figures you are in the positionof being asked to 
inequitable uO" of two shares of your stock, worth as above $33.87 
od share or a total of $67.74, for one share or probably less of National 

iry, worth as above $18.44. Probably less, as the pro contract 
of sale uires the impounding of a block of Nationa) Dair 
meet possible settlements of law suits and other contingencies further 
T1353 “ ” etre agree one share to a probable fraction of a share.’’— 


(P.) Goldsmith Sons Co.—Regular Dividend—To Change 

“— Year.— 
e directors ha lared the regular end 

eum Payable Aue. 1 pte of record July 20. ~~ aera here gg 

The directors decid ed to Propose to the next annual meeting of stock- 
holders in December an increase in the directorate to seven from fi 
members.—V. 130, p. 982. 

Gould Coupler Co.—Earnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3157. 

Great Atlantic & Pacific Tea Co.—Dollar Volume off, 
but Tonnage Handled Gains.— 





Dollar Volume——————— ——-Tonnage Handled-——— 
1931. 1930. Decrease. 1931. 1930. Increase 
January... $97,558,824 $104,270,933 $6,712,109 510,421 492,425 17,996 
February... 82,384,806 86,121,818 3.737.012 443,516 400,586 42.930 
March...... 82,718,571 83,975,552 1,256,981 435,272 391,987 43,305 
eas ca ghenetete 85,160,278 86,137,293 977,015 454,479 399,211 55,268 
ionamin 102,946,053 104,178,810 1,727,161 563,223 488.753 74,470 
Sec ndeatk ome 80,850,700 82,921,191 2,070,491 454,268 392,099 62,169 
Total_...- $531,619,232 $547,605,597 $16,480,769 2,861,179 2,565,061 296,138 
—V. 133, p. 296. 
Great Lakes wes entered Co., Ltd.—Receivershi 
The com the" Su placed in receivership J 13 by Justice 
Sedgewick i e Goins of Ontario. The National Trust Co., 
trustee of $10 00 of first mortgage pend. we b, pointed receiver. 
Failure to om bond interest of $300,000, ee i. caused the 
action. eon oe pany is controlled by the ze WwW. kus interests of 
Minneapolis Minn, t is stated. 


F. R. McKelcan’ of the National Trust Co., which also was named 
manager, said the receivership was requested in the hope that it would 
mere ve the concern’s business outlook. 

rthur Meighen, former Premier of Canada, will act as chairman of a 
protective committee neprgcentins the bondholders. shee members of 
the committee include R. Athieson of Chicago and Henry D. Thrall of 
Minneapolis, representing United States banking interests connected with 
the 1 offering bonds.—V. 132, p. 2401. 


Guaranty Fire Insurance Co., Providence, R. I.— 
—— Rate Decreased .— 


ny on July 1 L pela to stockholders of record June 25 a quarterly 
aividend of 12 r 12 zie. per share. Previously, quarterly distributions of 25c. 
each were mad 


Gulf te Steel Co.— Earnings .— 


For income statement for three and six months ended June 30 see “‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3896. 


(W. F.) Hall Printing Co.— Dividend Decreased .— 

The directors have declared a quarterly dividend of 30 cents per share on 
the outstanding 400, e sy of common stock, par $10, payable July 31 
to holders of r July 20. Previously the company made quarterly 
dividends of 50 cents oe share on this issue. 

President Frank R. Warren, in commenting upon the company’s i- 
tion, said that the net income for the first five months of the current 1 

year ning Feb. 1, applicable to the common stock, is in excess of its 
Abe profits for the same period in 1930. While there is included in such 
income the earnings of ~ recently acquired Art Color Printing Co., full 
allowance has made for the carrying charges of the financing required 
for the acquisition of that subsidiary 
‘*In view of the requirements for Zdditional new machinery mada neces- 
sary by important new contracts,’’ he said, ‘including the. recently an- 
nounced 10-year contract with Mon omery ‘Ward & Co. and the contract 
recently obtained from the National Bellas Hess Co., and to eontinue and 
strengthen the excellent cash tion of the company, the board of direc- 
tors concluded that it would be wise to conserve the company’s cash and 
therefore voted a quarterly dividend of 30 cents share, placing the 
stock on the basis of $1.20 per share a year with extras as conditions 
warrant. The outlook for the second half year with the additional new 
business recently booked and economies and improvements being put 
into effect is smentians and the Pat a wed to the future with yes 
faction and confidence.’’—V. 133, p. 296, 


Hazzard Shoe Co.—New adie 


7B . West and M. J. McGrail have been elected directors.—V. 132, 
Dp. ‘i 


Hall-Scott Motor Car Co.—Earnings.— 
Income Account Year Ended Dec. 31 1930. 


Lane Ot DO vo cdiankscl oki 6d bai hhddn ny cationic $208 ,166 
Pees Se Gi Gi De dp dcdcscerpwapebonentanaaban 2,323,255 
a a a Hoi an Ini ceelieininn thei seaiacth tlio ou D> dosaeiiatmnanedabcatiians 2,115,088 
A BG 5 cinicdmubantacguinins dqinwenhedme mhineen r. 100, 
ET US dali wats +d wan pabeee eendansaneeeguumnes 1,865, 
RUE. csdaheersdsnavebasecusaaguensnccncussepseepusepue $3,880,528 





Condensed Balance Sheet Dec. 31 1930. 





‘ $60,748 Bile® payable $764,876 
O66 ccccoes cesecscoscoa . accounts lemnne 

Accounts receivable___._.__ 295,413 | Accrued salaries & wages, &c_ 18,831 
as kata Rietan cole cin 1.3088 oe Capitalstock.............. 93100 4 
Deferred charges..._______. 73,340 op aah rer mee eng peri 
Real estate, plant & equip_._ x2,027,235 
Good-will & patents__...._. 1,021, 

TR in daiwiiiidlet unecen ~--- $4,764,235] Total......... onennenee- $4,764,235 





Hamilton Bank Note Engraving & Printing Co., 
Brooklyn, N. Y.—Omits Dividend.— 

The directors have voted omi 
share ordinarily payable at this time on: merteny dividend of 24 cents a 


butions a¢ this rate were made on 15 and May 15 last, as against 7 
cents per share on Nov. 15 1930 Vv Mab p. 861. Peer iz 


penrssord-Aetin Realty Corp.—Omits 
directors ly voted to o 


t the semi-annual di hich 
Ay mye oy ae yable tout June 2 on the Vvidend wie st 
he company semi-annual dividends of $1 per pg on 
this ous, 
Hersey Manufacturing Co., South Boston, Mass.— 
Dividend Decreased .— 
$1 
ble iy‘ 15 to 


The directors recent] deck ‘ed 1 
on t Sey ob a oon Boyes yh y aivigens of 1% 


ding Wy s-~ 2. 
ers of record July 14. Previous! , th pan 
distributions of $2 per share. ace comp nym 


Hillcrest Collieries, Ltd.—Earnings.— 




















Nee prof after ail - e107 sioss2o © geac711 
Miscellaneous revente.. 27. 28'302 "170 23 54°105 
Total income....._._ $95,819 $127,409 136,699 117,816 
Interest on bonds... ___ 16,250 16,250 ° 16,250 . 16'350 
Net =o. ia a it amet ni $79,569 $111,159 $120,449 101,566 
Preferred di = 9 pepe ° s 49,399 ae OE 
Common dividiesas Sk ee (3%)30,000 (6%)60,000 (6%)60,000 (6%)60,000 

Balance, crete RNS el $170 $1,760 $11,050 def$7,833- 
Earns. per sh. on 10,000 

shs.com.stk. (par  $i00) $3 01 $6.18 $7.11 $5.22 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
Cash_...- sede $1,318 $3,324) Bank loan. ...... $142,567 $97,597 
Receivables... --- ,450 42,078} Payables........ 29,005 28,264 

ents ..... 162,364 289,698 | Wages........-. 18,643 16,462 
Other colleries.... 620,323 469,201 | Dividends. ~~... 12,349 ,350 
Fixed assets. ..... ,921,968 1,921,968 terest. ........ 5,417 5,417 
A Pee 10,073 10,074 
5% bonds due 1940 325,000 ,000 
Conting. reserve... 300, 000 
Surplus. ......-.. 210,578 210,407 
stock... 1on'aee 705,700 
Common stock. “- ,000 , ’ 
Os cs ceewea Reegegae $2,726,269\ Total......... $2,759,423 $2,726,269 


(A. -) aiiceeiiie & Sons.—Estimated Earnings.— 

or the first six months of this year the company will show net earnings 
of more than poe i eae of per share on the 200,000 shares 
of capital ou ing, according to an official. Such earnings com- 
pare with with $1.35 a share on the same capitalization for the entire y 1930. 
ncreased earni year are said to be due in part to the recent 


ngs this 
sition of new through which the company already has tealined 
substantial benefit Vv. 132, Dp. 1 1043 


Holland Furance Co.—New Director.— 
©. J. McLean has been elected a director, succeeding O, M. McLean, 
deceased .—V. 132, p. 4251. 


Hollinger Consolidated Gold Mines, Ltd.—Earnings.— 
For income statement for 3 and 6 months ended mg 30, see “Earn 
Department’”’ on a preceding page.—V. 132, p. 3724 


Hoskins Manufacturing Co., Detrslt.——-Beribigi 


Income Account Year Ended Dec. 31 1930. 


Meomnthoturing pretis before depreciation... ..cccaccencescsves $766 
Selling, 











administrative and general expenses. ..............-... 269,915 
Operating profit before depreciation. ..............-...--.. $497 ,047 
DT Cn «a. oc cocboeecdasbedntcneanaandieanwnoun bitte 43, 
Profit before depreciation and tax----..-.---.------------- $540,483 
PI a du cdanoiiasdekclne os 0s ntimeo denbawan inn ee 50,408 
Perea Gad POGael CB iia nc dn docksc occtscdnisnduunnsesetide 57,200 
NN a. ccw eds av dedeudesttubeass sauedeeaeeon $432,875 
SOO 6S gk wannamncnenvatibapeasvasebaasaubaven ,070 
Unrequired reserve for Federal income tax for year 1929. ......- 51 
WUE GUTTNNN iis So cc decc cocccudsccctcssecnbvasepmabana $1,041,886 
Dividends paid in CAMB... ....... 2c ncwccenscccarssconasbcnwhant 390,1 
Surplus Dec. 3) 1930... .-.-n-cnccnconceepcncesenensscce $651,634 


Comparative Balance Sheet Dec. 31 1930. 


Assets— LAabtltites— 
Sah. <2 prehdtscesneseson $80,329 — ee pevenite and accrued 
Notes and accts. receivable --- CB.745f GR cc ctieindcnntensuss $158,756 
Group insur. owing by empl-. 4,489 Provision 1 for 1930 Federal in- 
Other accts. owing by empl. -- 571 COINS (ABs bs crc yocwccenco 
PEs wacdcccudateencce 246,632 | Capital stock....-.........- y1,200,500 
Marketable investments - - .--- 890,875 | Surplus.......-.--.-.------ ‘ 
Accrued interest receivable- -- aan 925 
Property accounts. -.-.-...----- sett | 
Good-will and patents--.---.- 
Deferred charges....-..-.---- 6, 848 

PN seit donsietidlerié ieee onde 93,008,900). TOC. cntidonttbccuncecsan $2,068,290 





x Less depreciation reserve, $186,474. 
—V. 131, p. 3885. 


Hunt Bros. Packing Co.—Omits Class A Dividend.— 

The directors have voted to omit the quarterly dividend of 50c. per 
share due Aug. 1 on the $2 partic. and preference class A stock, no par value. 
The last quarterly payment on this issue was made on May 1 1931.—V. 132, 
p. 4071. 


Incorporated Investors.—Earnings.— 


For income statement for three months ended Juns 30 1931 see ‘““Earn- 
ings Department’ on a preceding page. 


Comparative Balance Sheet. 
June 30°31. Dec. 31°30. 


188,700 1,867 


y Represented by 120,050 shares. 


June 30°31. Dec, 31°30. 
TAabiltites— 
Capitalstock. ..|y27,015,999 27,375,696 











Investments sar taadt th 312 27, 284" 215 | Surplus......-.-. 
Divs. receiv. -...--.. 116,490 120,785| Undiv. earnings.. 255,104 240,216 
Accrued dividends 
taxes, &c...... 307,400 400,955 
Tete nccevees 27,578,503 28,016,868; Total.......-.- 27,578,503 28,016,868 


x At cost or markets. whichever is lower. 
PD. 


y Represented by 868,785 
no par shares.—V. 13 
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Insuranshares Corp. of Del.—T7o Issue Righte.— 
At a recent meeting of the board of directors resolutions were passed 
authorizing the issuance of rights to common stockholders to subscribe to 
93,750 of the authorized but unissued shares of common stock, according | 
to a letter being mailed to stockholders signed by Chairman Edward B. 
Twombly. The rights will entitle stockholders of record July 20 1931 to 
subscribe to one additional share for every four shares held at the price of 
vat share, and will expire Aug. 10 1931. 
pon the issuance of the shares for which rights to subscribe will be 
issued, the number of shares of common stock outstanding will be increased 
from 375,000 to 468,750. 
The purposes of the issuance of rights by the corporation at this time, 
according to Mr. Twombly, is to obtain funds to reduce certain current 
ness, to increase the investments in insurance and bank stocks at 
current market levels and so to continue the growth of the corporation. 
An unusual feature of this offer is that the holder of these rights may, 
at his option, offer stocks of certain banks, insurance and trust comparies 
in payment of part or all of the subscription price. A list of nore 
stocks in making subscriptions will be sent to holders and the invest- 
ment committee of the corporation will have the power to accept or reject 
any stocks offered, and no shares of stock may be ted which do 
not conform to the limitations of the charter in regard to the percentage of 
the assets which may be invested in = one such stock. On subscriptions 
the value of any such stock will be en at bid prices as at the close of 
business on the day before payment is made, as certified by Goodwin, 
Beach & Riley of Hartford, Conn. 
The liquidating value of the corporation’s common stock, valuing the 
securities in the portfolio at their bid prices on June 30, was $20.18 per share. 
Earnings for Six Months.—For income statement for six months ended 
June 30 see “Earnings Department’’ on a preceding page. 


Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
Assels— s 8 TAabilittes— 3 $ 
Cash & call loans. 43,524 270,641 | Accts. pay. & accr. 13,012 53,114 
Accrued dividends Notes payable.... 645,000 650,000 
& interest rec... 76,402 63,277 | Fed. taxaccrued..  -.... 13,959 
Invests. at cost...a7,352,523 15,585,916 |Common stock... e375,000 ------ 
Prepaid expenses. 2,276 837; ClassAcom.stk.. -..... b11,250,000 
Management contr hae °° Baan Class B com. stock c 
Surplus paid in on 
common stock... 6,253,989  -...-. 
Surplus paid-in on 
class A stock... ...... 3,750,000 
On class B stock 23,802 36,002 
Earned surplus... 163,923 167,595 
WEN acu d alban 7,475,727 15,920,672 TEED éxanvisne 7,475,727 15,902,672 





a Market value $8,105,909. b Taken at stated em of $15 per share. 
c 500,000 shares outstanding, no value given. d Represented by 250,000 
shares. e Par value $1.—V. 133, p. 296: V. 132, p. 4071. 


International Business Machines Corp.— Mezican, &c. 


Sales Ahead of Last Y ear.— 


Business of this corporation in Mexico and Cuba for the first six months 
of 1931 was 39% ahead of the first half of 1930, and the ye for any 
pom Bs en period in its history, F. W. Nichol, Assistant to the President 

id er 


an Fe of the foreign organizations of the company stated.—V. 133, 
P. 

International Combustion Engineering Corp.—Com- 
mittee .— 


Stuart Hedden of Kissel, Kinnicutt & Co. has been elected a mmeber of 
the preferred stockholders committee and will be elected a member of 
ee committee in place of J. N. Darrow, resigned.—V. 132, p. 
p. A 


International Mercantile Marine Co.—Omitis Dividend. 
The directors have voted to omit the dividend which ordinarily would 
be payable about Aug. 15 on the oes 625,000 shares of common 
stock, no par value. The company on Feb. 15 and Aug. 15 1930 and on 
ay 1931 paid dividends of $1 per share each on this issue.—V. 132, 
p. : 
International Printing Ink Corp.(& Subs.) .—Zarns.— 
Calendar Years— 
Sales, less returns and allowances---_-_$ 


Cant OF G00G8 SOs 6 Bsksis sc duiwins 
Selling, admin. and general expenses - 


1930. 1929. J iges. 
16,135,646 $20,071,002 $18,565,809 
10,158,125 212,045,760 11,062,396 
5,374,808  5,908.025 5,021,126 

















Pook See eer sae oC ee 72S $602,714 $2,117,217 $2,482,288 
CONG CRONE. i'n he ibn Hos stein ined 123,981 231,938 190,821 

NE TD oa ai as ids os oe « sagnsth od ae $726,695 $2,349,154 $2,673,109 
Cash discounts on sales, loss on ex- 

Sete, Te NN, OO og ee dede = Bebe 441,168 
Provision for employees’ bonuses.... -.---. ------ 177,153 
Provision for Federal income tax- - --- 18,5 230,000 225,000 
Dc cadscscdsccssciones SG oeaes Baas 

» Combined profits for year. ------ $181,309 $2,119,154 $1,829,788 
Profits prior to acquis. of prop. and 

businesses acquired during year... $-----.- ---.-- 750,407 
Dee MNENEN. cle locccceccoas s 1.343 ,054 ae. .. coma 
Discount on pref. stock redeemed__-. Cr.15,600  $‘---.-- _— -.---.- 

I SEO ila. arcana ax exp oh ex tea ee $1,539,963 $2.474,172 $1,079,381 
Preferred dividends. .........-.---- 409,766 415,950 280,000 
Common dividends. ........------- 580,802 715,168 444,363 

MAPRMA BUPDINE. oi. Sk Bik Ei inne $549,395 $1,343,054 $355,018 
Shs. of com. stock outst’g (no par) -_- 273 388 273 163 270,173 
Harnings per share................ Nil $6.23 $5.22 

y Includes results of predecessor companies to May 31. z Includes 


depreciation amounting to $344,106 in 1930, $259,228 in 1929 and $268,331 
in 1928. a Adjustments for loss in exchange arising from conversion of 
statements of foreign subsidiaries to basis of U. 8. currency. 


Consolida.ed Balance Shee! Dec. 31. 





Comparative Balance Sheet. 











Assets— June 30°31. Dee.31°30; Liabdilities— June 30'31. Dec.31°30. 
COT wind emods $5,233 $56,401| Accounts payable. $47,884 ---.--. 
Divs. receivable-. 14,145 11,295| Provision for Fed- 

Unpaid bal. of sub. NE Rr mertenirmeiess 2,241 $4,500 
scrip.to cap.stk. -...-. 88,071| Foreign currency 
Int. rec. on invest_ FEO Ses cgmamit........ C00.:: wehece 
Investments ___.- ,213,584 2,177,667 | Unclaimed div____ 75 75 
Real estate___._.- 1,050 1,050 | Capital stock_____ x500,000 2,000,000 
Furniture & fixtures 1| Capital surplus... 1,750,060 259,904 
Earned surplus... def70,868 70,000 
die dae cand $2,235,417 $2,334,484! Total..._...__ $2,235,417 $2,334,485 


x Of the 27,000 shares of no-par value common stock authorized 7,000 
shares are reserved aguas the exercise of warrants, each entitling the 
holder to subscribe, before Jan. 1 1939, to one share of no-par value common 
stock at $100 per share. All of the warrants had been issued and were out- 
standing June 30 1931. y Market value $1,516,392.—V. 133, p. 296. 


Investors Syndicate.—Assets Up Four Million.— 
eaf'at ow wae . ae vgrrtens —— 2 she first of he. yore. © ling 
7 7 as oO accor a re a , 
Richardson, . & Treas. — i 7" 
Since the first of the year assets have gained an average of $667,567 
per month, the report showed. The June increase was $757,269 and 
— favorably with the largest monthly increase of $758,998 made 


arch. 
Capital, surplus and reserves increased in June from $5,585,212 to 
Cash on hand amounted to $796,335. Bonds and securities 


$5,646,083. 
totaled $3,059,236. 

First mortgages and first trust deeds on city residential property in- 
creased during June from $32,186,114 to $32,943,372, according to the 
pce mee» = ag gel an total Joan — 4 the ee ——_ 
approximately % ea value the mortgaged properties, 
Mr. Richardson said.—V. iss, p. 297. 


Island Creek Coal Co.—Production.— 


Month of— June 1931. May 193). 
Coal mined (in toms) -.............- ,228 6,262 
—V. 132, p. 4424, 3726. 


Jewel Tea Co., Inc.—New Officers, &c.— 
The directors have declared the regular quarterly dividend of $1 per 
share on the common stock, payable Oct. 15 to holders of record Oct. 1. 
Robert F. Walker has been elected a director and a Vice-President, William 
D. Smith has been elected a Vice-President, while Robert W. Muir and 
Franklin J. Lunding have been elected Secretary and Assistant Secretary, 
respectively. Mr. Muir succeeded Mr, Smith.—V. 133, p. 132. 


Jones Bros. of Canada, Ltd.—Dividend Omitted.— 

The directors recently decided to omit the quarterly dividend ordinarily 
pres about July 1 on the common stock. From A 1 1930 to and 
nel. April 1 1931, the ay made ad quarterly distributions of 30c. 
per share on this issue.—V. 130, p. 1472. 


Kelly-Springfield Tire Co.— May Increase Prices.— 
President W. H. Lally stated: ‘‘Our products are now selling at the lowest 
prices in the company’s history and because of this it is our opinion that a 
price reduction would not be consistent nor is it necessary. 

“On the other hand, we may give consideration to a general price in- 
crease, which we feel would be warranted in view of the exceptional tire 
values we are giving the public at this time. 

“Our sales to dealers in June exceeded May oy 25% and combined dealer 
shipments for the first six months of the current year are considerably ahead 
of those for the corresponding period of last year.’’"—V.132, p. 2783. 


Kelvinator Corp.—Earnings Improve.— 

The corporation closed the June quarter with a net profit after Federal 

taxes in excess of the $1,414,467 or $1.19 a share on the 1,186,106 common 
shares reported for the quarter ended June 30 1930. Profits before Fed- 
eral taxes in Apr. and May totalled $1,300,000 and June profits are estimated 
at $400,000 or an indicated total of $1,700,000 for the period. This 
would work out at about $1.40 a share on 1,186,106 common shares out- 
standing figured after all charges but before Federal taxes. 
The outlook for company’s current fiscal year which ends Sept. 30, is 
somewhat improved as compared with the last fiscal year by reason of the 
inauguration shortly of a carefully worked out prize campaign which is 
oe ig to stimulate sales during the normally dull July-August-September 
period. 

Inventory June 1 totaled approximately $3,600,000 as compared with 
$5,009,000 a year ago. Unit sales in June were larger than in June. 1930. 
Cumulative unit shipments to June 22 were 89,853 against 79,978 in the 
corresponding period of preceding fiscal year. For the month of June the 
company shipped more than 11,000 units against 8,660 units in June 1930. 

Assuming estimated profits of $1,700,000 for the June quarter are achieved 
and using a very nominal! figure of $100,000 as profits for the September 
quarter Kelvinator will be able to report net profits after charges but before 
taxes of $1,820,000 or about $1.50 a share for current fiscal year against 
$1,601,106 or $1.35 a share for the preceding year. 


June Shipments Higher.— 


Shipments for June ran 30% ahead of the same month in 1930, accord- 
ing to statement by H. W. Burritt, Vice-President in charge of sales. 

This constitutes the best June in the company’s history. For the year 
to date shipments are 15% ahead of the same period last year. 

Accoriiag to Mr. Burritt, the third quarter business fer Kelvinator has 
been unusually good, and there is every indication that this trend will be 
carried through July, Aucust and September, which constitutes the fourth 
quarter of the company’s fiscal year. : me ‘ 

The corporation is just launching a very aggressive advertising campaign 
which is supplemented by unusually interesting sales campaigns and con- 
tests. Early orders received indicate that, as a result of this added effort, 
the Kelvinator business for the ensuing three months will be greater than 
that of last year.—V. 133, p. 297. 


Kimberly-Clark Corp.—Larnings.— 

For income statement for three and six months ended June 30 see ‘‘ Earn- 
ings Department’’ on a preceding page.—V. 132, p. 4072. 

King Edward Hotel Co., Ltd.—Report for 1930.— 


Capital Surplus— 


June 1930. 
443 ,373 














1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ 
Cash & U.S. Treas. Accounts payable. 218,778 533,908 
securities ___._. 2,222,101 1,874,019) Notes pay.tobks. 250,000 -—_---- 
Notes & accts.rec_ 2,926,306 3,534,712) Drafis, notes and 
Notes & accis. rec. accis. payable of 
of off’rs & empl_ 40,811 38,912 Argentine sub_. 322,419 251,440 
Acer’d int. receiv. 16,434 10,329| Due ofi’rs &empl. = _-_---- 62,613 
Inventories _....- 3,044,275 4,255,745|Comm. & accruals 131,442 135,546 
Land, bidgs., ma- Divs.decl. payable 101,766 308 333 
chin’y & equip_y4,644,844 4,516,559] Prov. for Fed. tax. 80,475 294,730 
Investments __-~- 269,196 275,830 | Prov. for Brit .tax_ 34,069 50,585 
Development exp., Empl. dep. under 
formulae, &c_-_- 1 1 stock pur. plan. 390,141 345,891 
Unexpired insur., Miscell. reserves __ 47 ,234 135,893 
prepaidexp.,&c. 139,134 138,357 |6% pref. stock__.. 6,784,400 6,897,400 
Common stock...x2,733,880 2,731,630 
Paid-in surplus... 1,659,101 1,653,476 
Earned surplus... 549,395 1,243,054 
6s cence 13,303,104 14,644,499| Total _._____-- 13,303,104 14,644,499 





x Authorized, 400,000 shares (no par): of which 273,388 shares issued and 
7,634 shares reserved for stock subscription warrents and employees’ 
stock subscriptions. y After depreciation of $2,016,847.—V. 132, p. 3159. 

Interstate Equities Corp.— Dividend—Correction.— 

A quarterly dividend of 75 cents has been declared on the preferred 
stock yable August 1 to holders of record Jul 
as in the preceeding quarter. in last week’s dividend column we reported 
in error that the company had omitted its dividend on the class A stock. 
This was intended for the International Equities Co. class A dividend as 
the Interstate Equities Corp. has no class A stock 


Investment Corp. of Philadelphia.—Earnings.— 


For income statement for six months en June 30 1931 see “Earnings 
Department”’ on a preceding page. “ 


15. This is the same , 


—V. 132, p. 4600, 1429. | 








Balance ab: crews ot 100; 31 19BB ik incense padeincocscsrshcee $193,788 
Difference between market price and par value of $33,500, 8% 
general mortgage debenture stock retired through the sinking 
DUNE ii OES 6 Hes baN a addiwde os eibedapsewihduhntiod 6,489 
Balance at credit at Dec. 31 1930___..-...--------.------ $200,277 
Current Surplus— 
Batiance at credit at Dec. 31 1020... 2420. 2-522 66.20 sce cee $262,268 
ee ee a, 6 ee ce eee caeass abel Siadintin 13,981 
Sundry adjustments applicable to prior years-_--------------- 1,513 
tees Ger Fear eaen Dee: 31 1900-5 co ee 389,773 
Balance at debit at Dec. 31 1930........-.--.-.--.------ $143,001 
Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
Fixed assets... ....---.----- x$7,264,905 | Funded debt....-...-.-.--- $6,566,400 
Investment at cost. .-..----- 343,849| Notes payable to bankers 
Balance due from officers and GROMER ss odd de inddouwe 55,000 
Cepinyens sce ewe cu lee 5,248 | Accounts payable... ---- 123,129 
io aie concen 23,568 | Due to affiliated companies _- 308,129 
‘ Accounts receivable---.----- 2,360} Accrued expenses 235,912 
| Due from affiliated companies 2,021 | Common stock. _.-.._-- i 
DOVGREEEES bcos sc soo e cis 9,579 | Capital surplus. ......-. é 200,277 
Prepaid expenses. ........-.- 9,127 | Deficit from operations. --.-.- 143,000 
Deferred charges. -........-- 5,186 
EE cal; abs Saleem | eS Lt) $7,745,848 


| =x Less reserve for depreciation of $714,162.—V. 132, p. 3353. 


Kinner Airplane & Motor Corp., Lt d.—Repot.— 

The annual report for 1930 does not include a profit and loss statement 
the net expenses of the year having all been treated as ee and 
development his item stands at $1,185,290 as of Dec. 31 1930, 
compared with ,025 at the close of 1929. 
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Comparative Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabdtlities— 1930. 1929. 
| eee $20,708 $276,820) Notes & accts. pay $98,808 $59,958 
Notes & accts. rec. 33,854 62,205 | Contracts pay..-. ------ 1,750 
Employ.exp.adv. -..._. 8,908} Accrued payroll, 

eacedea 338 ,362 567,189} insurance, &c-.- 5,113 
Investment______ OO ON ee ig ustomers’dep... 36, 124 
Bldg. mach., &c., Capitalstock _ -.-- x1,999,338 1,967,399 

less deprec- ____ 492,449 546,697|Paid-insurplus...  ------ A 
Development & ex- Deficit from oper- 

perimental exp. 1,185,290 484,025] tions.__.......  -..--- 38,906 

jon exp 53,31 64,773 
Prepaid expenses_ 14,138 25,272 
POR ios teste -$2,140,117 $2,035,889! Total_......- -$2,140,117 $2,035,889 





x Represented 199, hares no, stock . 1930, and b; 
1,967,399 shares si par yy 31 i ea Oe fale al 


—vV. 132, Dp. 4252. 
(G. R.) Kinney Co., Inc.— Strengthens Financial Position. 
President E. H. Krom July 15 authorized the following: 

The preliminary report for the six months ended June 30 1931 ws 
that the company has further strengthened its financial position in spite 
of the economic depression. The balance sheet as of June 30 shows a 
current ratio of 5.18-to-1 in com n with 3.22 a year ago. Bank loans 
have reduced from $1,900, to $750,000 as compared to one xe 
ago, while inventories at $4,860,392 show a reduction of 24.63%. ash 
on hand at this time alone represents almost 60% of the to current 

ies. 

Due to conditions of general unemployment and the economic depression 
during the last year, normal purchases of shoes have been deferred, and as 
@ result of sales decline the report shows a net loss of $221,018 as compared 
to a loss of $206,673 for the same period last year. The company's ex~ 
penses for the period were reduced 10.03%, which was in line with a re- 
duction of sales of 17.5%. 

In view of the drastic economies effected by the company during the past 

ear, it is in a position to substantially benefit from any improvement 

eral economic conditions whenever that time comes. 

he management anticipates that even without any improvement: in 

general business conditions, the earnings for the last six months of the 

year will more than offset the operating loss for the first six months—a 
condition which existed in 1930.—V. 133, p. 297. 


(D. Emil) Klein Co., Inc.—EZarnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 3159. 


Knox Hat Co., Inc.—Sale of Long’s Stores.— 
See Long’s Hat Stores Corp. below.—v. 131, p. 3539. 


Koehring Co., Milwaukee, Wis.—Defers Dividend.— 

The directors recently voted to defer the semi-annual dividend of 4% 
due July 1 on the 8% cum. pref. stock, par $100. The last r semi- 
annual distribution at this rate was made on Jan. 2 1931.—V. 126, p. 2229. 

Kroger Grocery & Baking Co.—Earnings.— 

For income statement for 6 months ended June 30, see ‘Earnings De- 


partment’ on a cen goog a. 
The balance sheet as une 20 1931 shows many moe 
‘ on 


of current assets to current liabilities was 3.57 to 1, against 
Jan. 2 1931 and 2.97 to 1 on June 28 1930. 
Cash and United States Government securities totaled $10,172,824 as 
compared with $6,587,756 on Jan. 3 1931, a gain of $3,585,068, and with 
$4.744,504 on June 28 1930, a gain of $5,428,320. 

Cash and United States Government securities on June 20 were in excess 


of current liabilities, the ratio being 1.25 to 1. This compares with a 
oy of .72 to 1 on Jan. 3 1931 and .50 to 1 on June 28 1930. Company 


no k loans. . 

Net working capital June 20 last was $20,831,464, against $19,583,517 
on Jan. 3, and $18,817,044 on June 28 1930. 

Inventories of $16,990,410 compared with $19,937,671 on Jan. 3, a 
decrease of $2,947,261. On June 28 1930, inventories aggregated $21,- 
224,735, from which the current figure iy ge a decline of $4,234,325. 

Sales for the first six ods to June 20 were $119,736,487. For the 
comparable period of 1930 (Jan. 5 to June 21 inclusive) sales were $123,- 
942,778. Decline in dollar sales for the period this year was $4,206,291 
or 3.39%, against which the Bureau of Labor Statistics of the United 
States Department of Labor reports a decline of 16.92% in the average 
retail food prices for the first five months of 1931 as compared with corre- 
sponding period of 1930. 

Kroger continued its policy of closing papedtiaple stores upon iration 
of leases and opening others in more desirable locations, which in most 
cases are larger and more completely equipped. ti the first six 

ods of 1931 Kroger operated an average number of 5, stores against 

411 stores in the comparable 1930 od. This decline of 6.39% in 
stores is a factor in the dollar decline in sales. 

In connection with the decline in nunber of stores it is interesting to 
observe that on June 20 Kroger employed 20,096 full-time res Og 
against 20,278 on Jan. 3 1931, a decline of 182, or less than 1%. ‘‘It is 
gratifying to the company to be able to give its employees full-time em- 
ployment in this distressing period of Seager throughout the 
nation,’’ C. M. Robertson, Vice-President and easurer, says, ‘‘and our 
ability to do so is one of the contributing factors towards improved morale.”’ 

Albert H. Morrill, President of Kroger, is in Europe attending the 
International Chain Store Association meeting in Paris. He is going from 
there to England in the interest of that company and the J. C. Penney Co. 

Subsidiary Changes Name. 

Consumers Sanitary Coffee & Butter Stores of Chicago, owned by the 
Kroger Grocery & Baking Co., will change their name to the Kroger- 
Consumer Stores, effective July 11. Consumers operates 339 stores in the 
oe district, and was acquired by the Kroger company in December 

The new name will identify Consumers Stores with the parent organiza- 
tion and permit them to benefit by the extensive advertising campaign now 


being conducted by Kroger Grocery & Baking Co. throughout its territory. 
—V. 133, p. 132. 


Lautaro Nitrate Co., Ltd.—Dividend Deferred.— 

Secretary J. Hunter, Juiy 1, in a letter to the shareholders, says: 

At a meeting held in Vaiparaiso June 30 to consider the question of pay- 
ment of this company’s 7% cumulative preference dividend due July 1, it 
was decided, in view of the short time which had elapsed since the amalgama- 
tion of the Chilean nitrate industry, and especially with the object of con- 
serving cash reserves, to defer such payment. 

At the same time the directors express their utmost confidence in the 
future of the company. 

The company’s new plant which was scheduled to be in complete opera- 
tion by July 1 1932, is already producing with most satisfactory results, the 
output for June reaching 17,000 tons. It is expected that production will 
be increased to approximately 30,000 tons in July and that the plant will 
quickly thereafter be brought to full capacity. 

{Six months ago, the company deferred the semi-ann. dividend due 
Jan. 1 on the 7% cum. pref. stock.!|—V. 132, p. 3160. 


Lawrence Hotel Co., Erie, Pa.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 134% due 
— 1 on the 7% cum. pref. stock, par $100. 
rom April 2 1928 to and incl. April 1 1931, 
134 % each were made on this issue.—V. 126, p. 


Lawyers Mortgage Co., N. Y. 

Building and permanent loans totaling $8,862,500 were passed at the 
regular monthly meeting of the executive committee. The distribution 
of loans is as follows: Manhattan and Bronx, $3,390,350; Brooklyn, $1,040,- 
150, wantebenter, $623,500; Queens and Nassau, $3,808,500.—V. 1 
Dp. P 


Leaders of Industry Shares.—New Trustee.— 


quarterly distributions of 
1y92. 








New Loans Authorized.— | 


Lawyers Title & Guaranty Co.—Bal. Sheet June 30.— 





1931. 1930. 1931. 1930. 
Assets— $ |  TAabilittes— $ $ 
NR i cteciotelbi aires ecin 1,774,111 6,106,506. Capital.......... 10,000,000 10,000,000 
Stocks & invest. | Surplus.......... 15,000,000 15,000,000 
account ....... 10,054,172 10,303,386 Undivided profits. 3,338,473 3,296,699 
Bonds & mtges_..11,001,332 8,539,210 Dividend payable. °300,000 300,000 
Company’s bidgs. 4,141,944 4,130,795 Res. fortax & cont 487,774 414,778 
Other real estate.. 1,338,296 ...... | Mortgages sold not 
Accounts receiv... 260,123 381,014| delivered ...... 202,150 437,740 
Interest acer.rec.. 974,474 654,063 | Deposits in . title $ : 
Chane 216,055 =e <-<<8 
"8 
: ee ee 
~ ‘Total --_--__-_29,544,452 30,114,075! “Total “= -- _ 30,114,975 
—v. 132, p. 4424. eptes , =| # vi « : “ : a m TX 
Libbey-Owens-Ford Glass Co.—Purchase A pproved —_— 
The directors have formally a ved contracts and all steps involved 


ational Plate Glass Co. of Ottawa, Ill. 
9,000,000 of 5% convertible gold notes to finance the 


purchase. 
The letter to stockholders, which was quoted in part in last week's 
“Chronicle,”’ further states: 

The earnings of the company for the period of five years ended Dec. 31 
1930, including earnings of companies acquired during that period, but 
exclusive of earnings resulting from the operations of the Ottawa plant 
of the National Plate Glass Co., have been as follows: 


Profit Exclusive Fed. Tazes at 
Year Ended— of Federal Tazes. Cur. Rate 7, 12%. Net Profit. 


in the recent acquisition of the 
and issuance of $ 





ecember 31 1926......--.. $5,789,072 $694, ,094,384 
December 31 1927.-.------ 3,308 ,842 397 ,061 2,911,780 
ber 3 a ead Baden 4,068 ,675 498 ,24 3,580,434 
December 31 1929_.....--- 3,269,671 392,360 2,877,310 
December 31 1930... ---- 264 ,627 31.755 232,872 
DERG SK cctinbnn ck Rin « $16,700,887 $2,004,106 $14,696,781 
Annual averages----------- $3 340,177 $400,821 $2,939,356 


The average annual earnings of the company on the foregoing basis for the 
past five years, before Federal income tax, have been over seven times the 
annual interest requirements on the $9,000,000, ageregate principal amount 
of notes to be issued. During the period of five years covered above, 
charges have been made direct to surplus account in the amount of $973 ,028 
for depreciation of patents and licenses. O tions for the period of five 
months ended May 31 1931, have been affected by the general business 
depression and resulted in a loss of approximately $35,000. A substantial 
improvement, however, in the second nest is reflected in the net profits 
for April and May amounting to $50, 

Pursuant to a resolution of the board 
given to the shareholders of record aay pa: 
interest for an amount of 5% conv. serial gold notes equal to $2.35 of 
for each share of owned by them, respectively. Said notes 
part of an authorized issue of $9,000,000 of which $3,500,000 aggregate 
principal amount will be delivered to the National Plate Glass Co. in 
part payment of the properties purchased from it. 

The gold notes will be dated July 1 1931. Interest at the rate of 5% 

annum will be Pas pose semi-annually (J. & J. 1). They will be issu 
n coupon form in denominations of $1,000 and $500, interchangeable as to 
denominations and registerable as to principal only. Prior to their maturity 
the notes will be redeemable in the order of their maturity, at the option of 
the company, at the principal amount thereof and accrued interest, plus 
a premium of \ of 1% of the principal amount for each six months between 
the redemption date and the stated maturity of the notes. Interest will be 

yable without deduction for the normal federal income tax up to 2% 

he Toledo Trust Co., Toledo, Ohio, will be the trustee. 


The maturities are as follows: 


tes 
be 


To Be Delin'd to Nat’, Offered to 
Date— Total Afater ey P.ate Glass Co. Shareholders. 
EY A So oom $1,500, $1,000,000 $500 ,000 
Jy 1 1004. me 1,500,000 2 ,000 500,000 
July 1 1935-.....-. 1,500,000 1,000,000 A 
July 1 1936......- 1,500,000 ,000 1,000 ,000 
waly 2° 16087.20.<654 Apes ess See 1,500,000 
July 1 1938....... lLiewee. . ee eae ’ ,000 
$9,000 ,000 $3,500,000 $5,500,000 


Subscriptions are payable at the Toledo Trust Co., Toledo, O., or to the 
Ctenonagenal National en & Trust Co., 56 Wall St., N. Y. City, subscrip- 
tion agents, on or before July 29 1931. 

Balance Sheet May 31 1931. 


[Adjusted to o_ effect to the following transactions: (a) pro 


sale 
of $5,500,000 of serial convertible 5% notes for cash; (b) 


urchase of the 





Ottawa, ill., plants and properties from National Plate Glass Co., and 
payment therefor in cash, and $3,500,000 of serial conv. 5% notes.] j- 
Asset— Liabtlittes— 
CM cc bd duneacaskagwe $776,163 | Common stock--.--.-------- x$14,634,637 
U. 8. Govt. & Fed. Land Bk. 5% convertible notes-.-.-.-.-- 9,000,000 
WE esi teskbh diva awe 835,406 | Accounts payable-.-.------ 558,751 
Notes and accounts receivable 1,110,335] Accrued taxes, insurance, &c- 200,537 
TEVGRRREMES «oct nchewnene 4,720,525 | Reserve for contingencies, &c. 3,226,660 
Due from & investm. in affil. Reserve for possible inventory 
& controlled companies... 3,641,408} shrinkage -....------.--- 819,316 
Deposits, mtges. &sundryrec. 432,131) Paid in surplus-...-------- 15,745,516 
Employees’ stock plan------ 570,563 | Profit and loss surplus--.---. 6,077,409 
Land, bldgs., mach’y, &c., 
after depreciation----...-- 34,611,890 
Other real estate_...----.-- 1,058 ,549 
Gas properties.-.--.----.--- 1,141,636 
Patents, licenses, &c..------ 945,864 
Deferred charges------.---- 418,357 
SOO... is cacudeusseennee $50,208 827 1. - TOR. .ncnnarviinaceteses $50,262,827 
x Represented by 2,341,542 shares (no Rar), of which 91,290 shares are 
subscri under employees’ stock plan.—V. 133, p. 297. 


Lincoln Printing Co.—Earnings.— 
For income statement for six months ended 
Department’’ on a preceding page.—V. 132, p. 2 


Liquid Carbonic Corp.—Contract Terminated .— 
. * This corporation and the Dry Ice Corp. of America announce that the 
10-year contract entered into by the two companies on Nov. 28 1928, has 
been terminated as of July 1 1931. The Liquid Carbonic Corp. has ac- 
cepted a license under the _— of Dry Ice. This leaves each compan 
free to develop all phases of the carbonic business in its own way, althoug 
the two companies contemplate co-operation in research work. 

The Liquid Carbonic company has acquired the Los Angeles plant of 
Dry Ice and all of the equipment installed by Dry Ice in 15 of the Liquid 
Carbonic plants.—V. 132, p. 4776. 


Lit Brothers.—Comparative Balance Sheet Jan. 31.— ~ 


June 30 see ‘Earnings 
977. 


1931. 1930. 1931. 1930. 
Assets— 3 $ Liabtlittes— 
Cee ewan 1,844,372 1,588,849] Accts payable__... 1,247,664 1,453,701 
} Notes & accts. rec. 5,444,956 5,778,367| Accrued accts.... 514,265 471,267 
} Inventory..----- 3,078,535 3,239,666| Mortgages payable 7,275,000 7,373,000 
Marketable secur. 151,421 1,334,153] Res. for ins., &c_-. 04,000 425,325 
Invest., lessres..- 1,268,134 134,600 | Reserve Ger taK: nk ot sesen ddimce 











Deposits,&c-----  ------ 54,385 | Preferred stock . . .11,949,204 11,960,608 
Plant, less deprec.15,954,249 15,979,939} Common stock... 999,145 1,000,000 
Defer charges.... 305,321 343,989 | Surplus....---.-- «5,857,710 5,760,047 

Total....----- 28,046,988 28,443,948| Total.......-- 28,046,988 28,443,948 


x Includes $51,651 appropriated to “| eet and common stock 


Arrangements were recently concluded whereby the First Union Trust & held for retirement or resale.—V. 129, p. 2 


Savings Bank of Chicago, affiliated with the First National Bank of Chicago, 
will act as trustee for Leaders of Industry Shares, it was announced by 
General Shares Corp., sponsor of the trust.—V. 132, p. 2977. 


Lehigh Valley Coal Corp.—Earnings.— 
For income statement 3 and 6 months ended June 30 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2977. 


‘an order directin 


Locomobile Co. of America, Inc.—Payment to Bond- 


holders.— 


The Superior Court for Fairfield County, Conn., on June 26 1931 passed 
the First National Bank & Trust Co., Bridgeport. 
trustee, to make distribution of 16% of the face amount of the outstanding 
bonds secured by the Ist mtge. dated Sept. 1 1922. 
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t or send their bonds to the 
togeth 


ers 
before Sept. 15 1931 and have the 
ot of co-cperstive Seiten Se See pba a , 
=. a the bonds with the counenane? a<idress “‘William A. 
Strong, Vice we Marine Trust Go. 120 Be sdway, N. Y. City.” 
p. 133 
Loew’s, 


iain Film Ordered To Sell Loew's Stock— 
Court Rules Chase Securities Must Drop Voting Stock Holdings 
of pov Securities—Three Trustees Named.— 

A supplemental decree directing the bmw Securities Corp. a s 
in intgoeet to the Fox Theatres . and the Fox Film 
itself of all shares of the votin ‘of the Film Securiti ., which 
controls the stock of Loew's, Tes. was signed July 10 by 0 CoD Judge 


Under the decree, the Fox Film . interests must further divest 

Loew stock by the transfer of all Film Securities 

crmeenn, ‘Seomen w. regory. formerly 

Attorney General of the United States: John R. Hazel, formerly a Federal 
judge in = Buffalo, and T. Nelson Perkins, a Boston attorney. 

trustees, it is provided, are to act exclusively as officers of the 

court and neither directly nor. indirectly as representatives of the Fox or 


eae banking interests © decree oe, peovines that the Chase 
Securities . and the Film Securities 1 be subject to all 
injunctions and restraints previous] 


y pened ak upon ne Fox Theatres Corp. 
= the Fox 1 Film Corp. under the terms of final decree entered last 


pril. 
um New York ‘Times’ of July 11 in reporting the decision further 


The decree was said to indicate the strength of the government's deter- 
—— to enforce the complete ago the. Hox itm of the two groups of theatrical 
interes About two weeks the Fox Fi it was explained, 
directors Rader ac by hase Securities, and notified 


endorsed kaon George Z. Medalie, United States 

Attorney, and Rushmore, isbee & Stern for Chase Securiti es and Film 

William Fox by area Scott Harris for the Fox corporations and for 
illiam Fox 


The "ato cat control of the properties of Loew's 
Inc., from the | eg Film © with the anti-trust Gu of the 
country, was u' , where it had been believed 
See ee ae leer Fe financial district, w vam Becurities Coxp., 
a, b; e i ties Corp., had. Provided a permanen 

In findin for the “fovernment in its suit against the Fox Film Corp 
boy» Me ond 


on April 15, f. aoe Manes s Knox approved the transfer of 

caaicenaie oid not tog Fe the government, nosy ath ae: 
‘as the 

Securities Corp. is represented on the board of directors of the Fox Film 


2 poe i directing Chase ay ty to transfer its voting stockholdings 
in the Film Securities Corp. to three disinterested trustees, appointed by 
the court, will deprive the Chase interests from any voting int interest - = 
Loew's properties, which include the ing Corp na Pict: 
the gg pag eh pon ae Be pot 
Street, from ef perusal of 


Federal Judge Kno and 
interests, the latter heading a banking syndicate which has invested heavily 
In the Fox Film and Loew properties.-¥. 133, p. 133. 


Tie Now Yo Hat Stores Corp.—<Sale.— 
ew — “Times’’ of July 16 had the following: 

Henr who has been associated ted with the men’s wear betes 
for 15 3 com a wind be President of Long’s Hat Stores, just purchased from 
the Knox Hat Co. by a Tg headed by Louis Gutterman, owner of the 
Knickerbocker Men's Sho t was announced on July 15. "Other officers 
will be: Vice-President, J. ah Gilman, an, an attorney and secretary and 
treasurer, B. Rosenbloom, connected with’ Long’s Hat Stores for 11 mess. 
In addition to the Dresent personnel of the chain in which no cha 
are contemplated, Max Ho mnected with Weber & Heilbroner OF 
15 years, will be merchandise manager and have cha of personnel. 
Louis Gutterman will be general manager in charge of operations and 


management. 

According to Mr. Gutterman, the Long chain, com 41 units in 
New York and other cities, be ogy my en to fit in wit pular de- 
mend. and a major line of ae. keeping with the oaton and 

of the stores will be installed 
ushmore, we: & Stern were ‘attorneys for the Knox Hat Co. in nego- 
tiations and J. . Gilman, represented the purchasers.—V. 124, p. 2128. 


Lord & Taylor (Dept. Store), N. Y. City.—Publicity 
Director.— 
ree naan pas WN 4 be appointment of I. Hirschmann as publicity 
big) was made on July 16 by President J. E. hsm A 

who = By soneed thot iss Dorothy Shaver, Vice-President and director of 
fashion and decorations, will in addition to these duties accept added 
responsibilities of broader scope in the 8 Me A operations of the 
organization.—V. 132, p. 2783. 


Los Angeles Steamship Co.—Zarnings.— 











Go calenter Years— $6. 1900-1 1930. 
Operating éxpenace and Geprectiasa 7277272272: “Nee ae 
xes Charged to operations. ....._........_____ 59.445 92. 338 
RRR SEPM eS eee ew $342,345 $744,693 
en a is oS wb Gone abe ind 117,293 104,769 
PREIS aang GUS ERP yea LAT” $459,638 9,457 
Re heey rte seers loser "133603 
Miscellaneous deductions. ...____._._._._.._.-- ,909 7845 
Pee NES So be oe eee $344,148 $706,010 


Lynch Corp.—Discontinues Stock Dividend.— 
The Srepters have declared the regular brow Seen Mot vegan of 50 cents 
a share in cash, payable Aug. 15 to holders o The dividend 


of 1% in ccock: oakeh h had been paid during th | fo 
discontinued.—V. 132, p. 3898. hg the previous four get ih 


MacMarr Stores, Inc.—16 2-3c. Dividend.— 
The directors have declared a dividend of 16 2-3c. per share on the com- 
mon stock, x arent Aug. 1, to holders of record July 20. 
This dividend is for two months, May and pes instead of for a full 
in orda and is thus the same rate as previously paid on the common stock. 
order to facilitate the cmeine out of a proposed plan under which Safe- 
y Stores, Inc., will acquire the assets and business of MacMarr Stores, 
inn, the dividend date of MacMarr has been changed so as to synchronize 
with that of Safeway 
From May 1 1930 to and incl. May 1 1931, the company made regular 
quarterly distributions of 25c. per share on the common stock. 


Merger Terms.— 
See Safeway Stores, Inc. below.—V. 133, p. 298. 


McColl-Frontenac Oil Co., Ltd. (& Subs.).—Earns.— 











‘os .End. 
onketine rede: x2 428 in0 50 18%0e “Si: ate 6a 
Bond in ap I: op "622,038 ‘Ill. "7,428 
Other interest, &c._.-...-...----... 80,309 132,211 14,943 

OR in 22 « 2 ono nmindtimmi aie 450,000 300,000 260,250 
jpend Gots senceve o+escunsebnameal 154,928 78,31 22.742 
K POOVEOR.. ... - one canionpndant 50,287 105, 97,000 
Dapaid Gtvidena. ..asconcucagcnndta :: cadwou 12,350 94,237 
DOMINOS .. «oon obo so chccniininnee $1,191,984 $1,431,972 $1,126, 
Preferred dividend .-.......--..-_.- 480, 473,898 . 416,621 
Common dividend. -~....--.....-.. 298,181 74,990 106 
sa grec lin tn tn Schill bile phat $413,566 ,084 ,189 
Res. for invest. in affil. cos. & adj pr3$8.274 Ep — 
affecting PORE . in. wk ibe r Gere Ol CM ee es | cee 
Losses on realization of investments, 
adjustment of sales, tax & other 
charges affecting prior years__....  ___-__- owen:  Seecoe 


1,373,246 ies 


$1,428,539 $1,373,249 $603 ,189 
Consolidated Balance Sheet Jan. 31. 


Previous surplus 
P. & L. balance 


mee ewe ee me ee ee eee 











1931. 1930. 1931. 1930. 
Assets— $ 
| RES t RAS 244,779 897,540! Liabdilitie— » $ 
Securities. .-.-.-.-- 8,546 342,470| Accts. payable... 655,285 1,244,377 
Accts. receivable- - te 589,515 1,230,211] Accrued interest. 195,300 150, 
Inventories - ---.-- 147,259 3,572,695) Income tax reserve 155,287 }°}#----.-.- 
Investment, &c- -- H ‘040,313 1 221 '713| Deferred contract. 470,491 735,044 
Deferred charges... 1,018,349 980,759| Mortgage payable 432,275 365,538 
Plant ,&c....---- 16,223,679 13,450,081 | Bonds_--.......-- 9,765,000 7,500,000 
See 7.£35,316 7,685,317 | Frontenac Oil bds- 10,100 10,600 
Reserves__....-- ,504,032 1,009,321 
Frontenac Oil pref. ----.-- 173,400 
Preferred stock - - - Bay 8,062,200 
Common stock - . .x8,667,651 8,707,061 
DEE sc cccdson ,428,537 1,373,246 
TOs cave sees 31,287,761 29,380,788! Total_.....-.-- 31,287,761 29,380,788 





Represented by 496,390 shares (no par).—V. 132, p. 4425. 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
For income statement for three months ended June 30 see ‘Earnings 
Department’”’ on a preceding page.—V. 132, p. 4253. 


(Arthur G., McKee & Co.—Earnings.— 
For income statement for 6 months ended June 30 see “‘Earnings Depart- 
ment”’ on a preceding page.—V. 133, p. 133. " 


Magma Copper Co.—Earnings.— 
™ For income snegemane for three and six months ended June 30 see ‘‘Earn- 
mt’’ on a preceding page. 
Be ny has ceased production for the annual summer vacation. Hav- 
per and the large accumulation of stocks 


ing in ew the low price of co 
haa ‘been decided by the management not to 


throughout the world, it has 
resume uction until Oct. 
This decision to ey the inopérative period is Fi an ong solel aay Fa 
ducti cove as aaa dustry rg zr tin prosperity. iy Bp d ts Mas 
on ‘ore the in , an Tonnaaes 
contribution to this end. nd IF all ot a Se So nia Magma’s 


iw 
this example, the situation would be rapidly —V. 132, p. 4601. 
Marine Bancorporation.— Smaller Dividend .— 


The directors have declared a S, Fuarterty divia dividednd of 25c 
payable Aug: 1 1 to holders of record July 20, + Placing his stock on a $1 annual 
dividend basis against $1.80 formerly .—yY. 


Marine Midland Corp.—New Miceadinn say 
Charles H. Diefendorf, who has been Vice-President, in charge of the 


5 scmammamessce has been elected executive Vice-President.—V. 133, 
Pp 


Mathieson Alkali Works, Inc.—Earnings.— 
: pg income statement for three and six months ended June 30 see “* Earn- 
epartment’’ on a preceding page. 
“. M Allen, President, says: 

“Snipments for the second quarter were not — as large as shipments 
in the t quarter, but on account of slightly better prices and increases 
in sales of new products, results show that after deduction for preferred 
stock dividends and Federal taxes, there was earned in the second quarter 
51 cents per share of common stock as against 39 cents per ohare” in the 
first quarter.—V. 132, p. 3161. 


Maxweld Corp.—Dividend Rate Reduced.— 

The corporation has reduced the quarterly dividend on the no par co 
mon stock, from 10c. a share, or 2% in common stock, to 5c. or 1% in esnekk, 
and also declared the regular Ts dividend of ibe. a share on the $16 
par peepurced stock. Both dividends are payable July 15 to holders of 
record July 


May Radio & Television Corp.—Sales.— 

= Months Ended June 30— 1930. 
PSSA REE AMINE kag yt $1,029,962 
ag 132, p. 865. 

Mesta Machine Co.—FEarnings.— 


Calendar Years— 1930. 1929. 928. 1927. 
ret from operation_.. $3, 67. 670 $2,685,341 $1, oor 536 $2, 393. 175 
iscellaneous income. -_ 168.975 192,975 95,451 86,302 


$2,308,477 
537.999 


Increase. 


1931. 
$1,680,254 $660,292 





$3,866,645 $2,878,317 $2,086,987 
567,350 534,601 521,712 
waist ipabae 8,590 
339,415 








rae. See Gees. Se awe! Oe eee 
Federal income taxes _-__ 376.901 221,464 135,078 194,775 
Net pres, (eT hag hep et $2,509,176 $1.797,243 $1,051,474 $1,227,699 
xEarn. per share______- 02 $2.81 $1.56 $1.86 
x Fisured on 600,000 shares of common stock now outstanding. 
Comparative Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
Property accounts__.......- $8,286,78816% preferred stock__._..--.- $1,588,600 
IR incite niics x0 ae-dndt'onnthn kes 293,589 | Common stock (par $5) .-.--- y3,000 ,000 
I rede sins Sits dito tn cin teats 693,576 | Accounts payable__--.----- ,067 
Accts. and notes receivable... 1,765,244] Dividends payable--------- 320,421 
0 TEES RR act Soy a ea 3,221.174| Accrued royalties, &c___---- 162,699 
Deferred charges__........- 6,648 | Accrued Federal income tax _ _ 376,900 
Excess payments received on 
uncompleted contracts ---- 251,253 
NS TES Ea 3,505,925 
TIES A AGA eRe 4,455,154 
TER cndubacecececcume $14,267,021 Sd hds eatin aves nS. lence ebnscinabies ad $14,267,021 


—V. 131, p. 3540. 
Metropolitan Chain Stores, Inc.—Bal. Sheet Dec. 31 30. 


Assets— Ltabilities— 
Ceo aed Soececn races $381,954 | Notes payable—banks_--_-_-___ i 
Notes, accts. & rents receiv’ le_ 26,986 | Accounts payable___.______- 522,812 
Merchandise inventory - - .--.-. 1,527,718 | Accrued expenses payable_... 322,876 
EE 492,690 | Reserve for financing. ._____- 00,000 
IS ogi a ot 2,409,019 | Deferred income_---____._._- 22,247 
Deferred charges_-_......._-- 302,828 | 7% preferred stock___..____- 3,194,300 
QB WES Fo oSsic ceco ek cas 1 Com. stock & paid-in surplus_ _=378, 962 

TER neocssncadddecks --$5,141,198 Wee eee ei ct $5,141,198 








McGolrick Bond & Mtge. Co.—Initial Dividend. 


The._directors recently declared an initial semi-annual dividend of $3.50 
per share on the erelores stock, payable July 1 to holders of record June 30. 





x Capital stock (180,870% shares, incl. 26.087 shares held in escrow), 
he ee 3,000 shares in treasury, $25,680; less deficit, $2,078,596.— 
. oa 2 : 


Juty 18 1931.] 
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Meteor Motor Car Co.—Earnings.— 








Calendar Years— 1930. 1929. 
Net profit after ee ee eee $24,767 $58,093 
Earns. per sh. on 42, shs. cap. stk. (no par) __- .59 $1.38 

Comparative Balance Sheet Dec. 31 1930. 
Asseis— Liabiltttes— 
RR ee RS tt AE IES RS $4,669| Accts. payable for purchases, 
U.8.Govt. securs. (plus acer. int.) 103,479 Te ARES Eas lint, fe $7,696 
Certificates of deposit__.__.___ 1,397 | Federal income tax__-_....----- . 
Customers’ accts. rec., &c....  4,751| Real, personal and conservancy 
bg a RE Ra EE SEE DICE . Mob indicns biesineto wae 4,367 
Value life insurance____.______ 18,086 | Capital stock._............--- x140,000 
1 & sundry accts. rec____ 768 | Surplus arising from appreciation 
Land, bidgs., mach. & equip.,&c. 266,598| of permanent assets_..._..-- 8,626 
Unexpired insurance premiums. 3,092! Profit and loss—surplus---....-- 320,742 
yA RR OE SOT ORG oon ka Se nthbace ane $563,943 
x 42,000 shares (no par).—V. 132, p. 141. 
Midland Steel Products Co.—Shipmenis Higher.— 

The company during the first six months of 1931 shipped the vol- 
ume of four wheel mechanical brakes for any similar od in its history, 
except 1929, according to President E. J. Kulas. 8 ents for the first 


half amounted to 92% of the total shipments for all of 1930. 

The rae mage b recently has ee the development of a new improved 
axle housing, the first order for which has just been received from one of the 
rT pe y tse as sam panies. Deliveries on the order will begin Sept. 

—Vv. . De - 


Miller & Lux, Inc.—Plan Changes in Indenture.— 

The noteholders and bondholders will vote Sept. 15 on three amendments 

© the present provisions of the trust indenture. 

The indenture now provides that 75% of interest collected on sales of 
land upon which first mortgage bonds are a lien must be paid to trustee for 
redemption of bonds. The amendment provides that such interest may 
— —_ for corporate purposes, including payment of interest on bonds and 

The indenture also provides that 75% of gross first payment received 
for land sold under contract be id to trustee without allowance for 
deduction of sales commissions. he pro amendment provides that 
after deduction of sales commissions 75% of all principal payments or 
such ter so eer as may be needed to a, omg the release price shall 
be fd to trustee until the full release price can id. 

' The third amendment provides that not to exceed 7% % of acreage unsold 
on July 1 1931 may be reappraised by an appraiser selected jointly by 
the company and the trustee. 

President James E. Fickett points out that inaccuracies and inconsisten- 
cies have been disclosed in an appraisal made more than five years ago 
and that the present indenture provides for release prices based upon such 
appraisal but does not co: tain provisions whereby these inaccuracies may 
be corrected.—V. 132 p. 3354. 


Milton (Pa.) Mfg. Co.—Defers Preferred Dividend.— 


directors recently voted to er the quarterly dividend of 14% 
due July 1 on the 6% cum. ist pref. stock, par $109. 


Minnesota & Ontario Paper Co.—IJnterest Defaulted.— 
ie The ee has defaulted on the interest payment on lst mtge. series 
B ponde. nterest on the $15,000,000 “‘A” series was defaulted last 
April. The company is in receivership.—V. 132, p. 3540. 
Mohawk Investment Corp.—Semi-Annual Report.— 
The liquidating value of the shares of this corporation on June 30 1931 
after all yy and reserve for taxes, stood at $43.00 as against a similar 


value of $43 .07 on Dec. 31 1930. 
June 30°31. June30°30. June 30°29 


De Oe PN oo oii i nent ocnbnn od $4,489,327 $4,675,078 $3,079,351 
sti’ ght es oss Sie wih ee eae vs ide 3,193,579 4,524,246 4, ,098 
No. of shares outstanding-_-___....___ 27 345 *53 ,996 
Net worth per share___________..__ *$75.15 


$43. $58.50 
For income statement for 6 months ended June 30 see “Earnings Depart- 
ment”’ on a preceding page. 


Balance Sheet June 30. 











Assets— 1931. 1930. Thabilities— 1931 1930. 
bs sSaianichien nian gs on tlle $1,140,430 $789,817|Accts. payable & 
Account receivab! expenses $8,004 $11,598 
from brokers... -.-.... 8,887 | Res. for Fed. and 
Accrued dividends ---.... 1, State taxes__..- 14,339 87,588 
Accrued interest Common stock...b2,785,225 4,651,792 
| ee «einen a dc nininei acai 1,557,604 654,522 
Bec. (at cost)....- a3,224,048 4,605,489 
be tind tiktemeae $4,365,172 $5,405,500' Total.....-.--- $4,365,172 $5,405,500 


a Market value, $2,085,565. x Represented by 74,270 no shares.— 
V. 132, p. 3161. y. ioe 


Morristown Securities Corp.—Siated Capitalization 
Decreased .— 


The company recently voted to decrease its stated capitalization repre- 
senting the no par value common stock from $874,290 to $87,429, or m 
$10 to $1 per share. There are also outstanding 16,774 shares of 5% 
cum. pref. stock, par 100.—V. 132, p. 4425. 


Motor Products Corp.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 132, p. 2979. 


(J. L.) Mott Co., Inc.—Receivers A ppointed.— 

Royal D. Edsell and John M. P. Thatcher were appointed ancill 
receivers in equity by Judge Goddard July 16 upon the petition of Schenck 
& Schenck, creditors, and upon the consent of the needy mane | which de- 
faulted in oe permens of principal and interest on a bond issue of $1,725,000 
floated in 1 . The mat liabilities, including bonded debt and 
terest, are estimated at $1,686,070, current assets at $756,385 and current 
liabilities at $451,070. Despite operating losses of ,499 in 1929, the 
is stated to be solvent, although short of liquid assets to meet 
mat obligations. The tion th h stock ownership controls 
the J. L. Mott Iron Works. he receivers gd nated in the Federal 
Court in New Jersey about two months ago.—V . 126, p. 2660. 


National Cash Credit Association.—Court Refuses To 
Restrain Merger.— 


Chancellor Josiah Wolcott, of the Chancery Court of Delaware, has 
denied the application of a group of stockholders to enjoin the Association 
from merging with Franklin Plan Corp. The complaining stockholders, 

mting total holdings of about ,000 shares of preferred stock out 


represe' 
of the 327 ,324 shares outstanding, sought to prevent the Association from 
the stockholders of American Cash 


entering into the merger although 

Credit rp., Franklin Thrift & Loan Association of America and Franklin 
Plan Co. of America, three afiliated Delaware eaihoresene who were the 
other proposes participants, had voted to merge with Franklin Plan Corp. 
on June 10 1931. 

This decision removes all legal barriers to the consummation of the pro- 

merger as it affects “ational Cash Credit Association. 

In his decision, the Chancellor says in part: “It is significant, that if 
there was such a grossly unfair discrimination against the class of stock- 
holders among whom the complainants are numbered, only 40,000 shares out 
of a total of 327,324 are protesting. fo gg age about 88% of the pre- 
ferred stock outstanding is satisfied with the terms - I do not 
mean to speak slightingly of 40,000 shares as a n ble number. The 
f are given merely to point out that in the judgment of an over- 
whelmingly majority of the stock in the interest of which this suit was filed, 
there is nothing in the situation which warrants a protest.”’ 

After considering carefully the various objections of the complainants 
as to the valuation in the merger, to be given the National Cash Credit 
Association stock, and showing that on complainants’ own figures, their 
stock had been fairly treated, the Chancellor’s decision goes on further 


to say: 

“The complainants base some contention on the market value of their 
stock as being $11.13. The uncontradicted quotations from the New York 
“Times” shows the fact to be that on the New York Curb the market has 





been $4 low a 


nd $4.12 high. ‘ 
argument in $4 ig These quotations destroy the complainants 


so far as the market value is concerned. 
¢ t saree 


a grea’ 

oe ee each art 

values without reference to prices paid . e Bagcay 
y 


as b vestors. 
After a rather painsta stu of the evidence before me, I fail to 


see anything in the 
Senha air ae bev sll ge plan of merger which reveals any fraud, 


National Candy Co.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Net profit for year--___ 945,901 $1,348,989 $468,323 550 S72 
us surplus______ . 2,159,440 1,778,718 1,883,058 7,798,244 
Minority shareholders 
int. in surp. of subs_-_ 322,259 241,846 234,879 378,385 
Total surplus_-__-_-_._. $3,427,600 $3,369,553 $2,586,260 $8,223,451 
Dividends paid - - _____- 630,283 596,300 565,696 811,013 
Adj. of min. shareholders’ 
int. in surp. of subs__ 379 641 322,259 241,846 234,879 
Writ. down k value, 
oe, te Sat GES A UI By a ae n= ae 92g maa ee ABP et 5,999,999 
Adj. of treas. stk. issued 
in te yornarene with Cr.708.800 
BRN Sea deer res me st Lege. r; 
Losses in connection with 
closing of factories dur- 
Be GSS Sas Sees ws 86,935 SOL Gee sei! powell wee 
Consol. surp. Dec. 31. $2,330,741 $2,159,440 $1,778,718 $1,883,058 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— s $ Liabilities— 8 $ 
I Wcities ne Sato 753,980 635,128 | Accounts payable. 267,762 201,750 
Bank ctfs. of depos 1,125,000 300,000 | Dividends payable 140,145 129,951 
U. 8. Gov. securs. 828,333 828,333 | Accrued accounts. 44,682 95,859 
Customers’ accts. «823,935 918,544/| Fed. inc. taxes... 182,410 191,975 
Call loans and ac- 5% ser. gold notes 9, 800,000 
crued interest.. -_..-. 351,298 | Min. shareholders’ 
Inventories... - 1,716,837 1,997,838; int. in subs._... 685,640 628,259 
value of lif 7% 1st pref. stock 1,000,000 1,000, 
ee 63,680 030 | 7% 2nd pref. stock 1,131,100 1,131,100 
Other assets. ____- 159,749 215,299 |Common stock... 5,294,500 5,294,500 
Capital stk. of co. 159,881 --.... DI Scdscaoe 2,330,741 2,159,440 
Permanent assets y6,143,776 6,220,889 
Deferred assets__- 90,806 110,473 
Goodwill, patent 
rights & tr. mks. 1 1 
Total. .......- 11,865,982 11,632,834! Total........-. 11,865,982 11,632,834 





x Less allowance for doubtful accounts, $38,802. y Less allowance 
for depreciation, $3,357 ,847.—V. 132, p. 3541. 


Nation-Wide Securities Co.—S8c. Dividend.— 
The directors have declared a aete cash distribution of 8 cents 
olders of record July 15. A distribution 
9 nine cents per share was made on May 1 last, one of 11 cents per share on 
1%) 1931, one of eight cents on Nov. 1 last year and 12 cents on Aug. 


Trust Saves Gain in Siz Months.— 
Oe Vanek States Electric Light & Power Shares, Inc., below.—V. 133, 
Dp. ; 


New Jersey Zinc Co.—Disposes of Water Property.— 

The Franklin Water Co. has acquired the water pecperty and business 
of the New Jersey Zinc Co. in Warren County, Pa. he State Board of 
Public Utility Commissioners of New Jersey on June 17, +3 ved the 
transaction, authorizing the issuance of 920 common shares at $100 a share 
to the purchase in addition to deliv of 210 common shares to the 
New Jersey Zinc Co. by the Franklin Water Co.—V. 132, p. 3729. 


New River Co.—$1.50 Back Dividend.— 

The diréctors have declared a quarterly pref. dividend of $1.50 on account 
of accumulations, payable Aug. 1 to holders of record July 18. This repre- 
sents the dividend due Feb. 1 1924. 

A quarterly distribution of $1.50 per share was also made on May 1 
last.—V. 132, p. 3162, 2979. 


New York Dock Co.—Preferred Dividend Deferred.— 

The directors have deferred action on the semi-annual dividend of $2.50 
per share due July 15 on the outstanding $10,000,000 $5 non-cum. pref. 
stock, par $100. This rate had been paid since and incl. oa teed ais 

Richard L. Morris, of F. B. Keech & Co. and D: és . 
_— of the Manufacturers Trust Co., have ot ded directors to 


vacancies.—V. 132, p. 4779. 


New York & Honduras Rosario Mining Co.—No Extra 
Distribution.— 
The directors have declared a dividend of 24% on the capital stock, 


ble July 31 to holders of record July 21. Extra dividend of 24% each 
ae paid = Jan. 31, and on April 25 last.—V. 132, p. 3163, 2786. 


Nineteen Hundred Corp.—Bal. Sheet Dec. 31 1930.— 


Assets— Liabiltites— 
OGM. . - cc ccccccnpesovesce $573,493 | Accounts payable---.-.----- $51,531 
Marketable securities - - . ---- 29, Accrued accounts, including 
Notes receivable. -~..------- 3,511 Federal income tax------- 164,550 
Accounts receivable... --.--- 353,195| Building and loan contract 
pS ES eS 561,512} payable......-----.----- 1,032 
Mise. notes, accts. receiv., Capital stock. ...........-- y2,048,310 
investments, &c....------ 71,831 | Paid-in surplus--...--.----- 337, 
Land, buildings, mach. and Earned surplus. ...-.------- 338,518 
equipment. --.-.---------- x591,566 
Patents and good-will-----.-- 1 
Deferred charges----------- 156,558 
TOR ns ccnccccescccccns $2,941,502| Total.........---.------ $2,941,502 





x After depreciation of $464,695. y Represented by 67,772 shares of 
class A seach (80 par) and 330,219 shares of class B stock (no par). 

President T. W. Behan, said in part: 

During 1930 the company paid regular quarterly dividends of 50c. per 
share on its class A shares and regular quarterly dividends of 25c. per 
share, plus one extra dividend of 25c. per share, on its class B shares. 
These dividends were paid out of 1930 earnings and a small balance was 
added to the surplus account. During 1930 company oo in the open 
market and retired 11,671 class A shares, leaving 67,772 shares outstanding 

end of the year. 
ae the nayEnent of dividends and the retirement of the class A shares 
company was in an exceptionally strong financial position at the end of 
the year, with a ratio of current assets to current liabilities of approxi- 
mately 10 to 1 and with cash, government and other marketable securities 
of almost six times total liabilities —V. 132, p. 4075. 


North American Aviation, Inc.—Subs. Acquires Line.— 
See Eastern Air Transport, Inc. above.—V. 132, p. 4603. 


North American Cement Corp.—Larnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings 
Department”’ on a pr ng page.—V. 132, p. 2008. 


North American Investment Corp.—Earnings.— 
For income statement for 12 months ended June 30 see *‘ Earnings 
Department” on a p page.—V. 132, p. 4779. 


Northern Paper Mills, Green Bay, Wis.—Omits Div.— 
The directors recently voted to omit the quarterly dividend ordinarily pay- 
able about July 1 on the outsta: 78,658 shares of no par value common 


k. The last regular quarter! tribution of 50c. per share was made on 
this 1} 1931.—V. 133, p. 300. 
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North Western Refrigerator Line Co.—Certifs. Called. 

All of the outstanding equipment trust 1st lien ctfs. series C, dated Aug. 1 
1926, have called for ent . 1 next at 101 and divs. at the 
Irving Co., trustee, 1 Wall 8t., N. Y. City.—V. 132, p. 3163. 


Oil Shares, Inc.—Earnings.— 
For income statement for period April 21 to June 30 1931 see ‘‘ Earnings 
ment’’ on a preceding page. 








Balance Sheet June 30. 

Assets— 1931. 1930. TAabtlities— 1931. 1930. 
Cb bh tie wtans $103,185 $95,091 | Accrued expenses. $7,988 $34,823 
Investments _...- y2,442,720 7,253,985| Deferred credits.. -....-.- 505 
Dividends receiv... 10,086 20,556 | Sec’d demand loan 
Notes receivable... 12,500 300,000} payable....... Pee Oe. «- tmboue 

Pref.div. payable. -...-.. 80,044 
Res. for Fed.tax.. ...... 59,066 
Res. against cont 
service fees____- 76,376 76,376 
6% pref. stock_._.. 1,684,520 5, y 
Common stock... «84,226 1,067,260 
Paid.in surplus. -} 405,391 625,414 
Earned surplus-. 313,843 
ea sie ddan $2,568,501 $7,669,632! Total......_-- $2,568,501 $7,669,632 





x Represented by 84,226 no par shares. y Market value $2,221,580.— 
V. 133, p. 300. 


Ontario Bakeries, Ltd.— Meeting Adjourned.— 

The shareholders have passed a by-law confirming action taken by the 
bondholders in agreeing to a suspension of interest pa 
and authorizing the signing of a ey trust d with the trustees. 
The annual financial statement of the company was not presented at the 
annual meeting since it had not been considered by the directors and the 
meeting was adjourned to July 30 for consideration of the report. 

Current business of the company was stated to be showing some improve- 
ment and a small profit was earned in the five weeks ending June 6 as 
compared with losses prevailing in previous months. 

James Arnold, Montreal, and Col. A. H. Monteith, Paris, haye been 
elected directors.—V. 132, p. 3543. 


Oswegatchie Paper Co., Watertown, N. Y.—To Be Sold. 

The poor of_the company will be sold under foreclosure July 25. 
The mills of the company have not been operated for about two years, 
taxes have not been we and insurance has either been canceled or expired. 
At the request of the company’s bondholders, the Watertown National 
Bank, as trustee, took possession in the latter part of 1930 and is con- 
serving the property under a temporary mortgage. 


Otis Elevator Co.—E£arnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
D ent’’ on a ng page.—V. 132, p. 4075. 


Otis Steel Co.— Places Order.— 

The company has placed an order with the Aetna Standard Engineering 

. of Youngstown, Ohio, for a continouus pickler to be installed in con- 
nection with the new continuous oq mill being built at the Riverside 
works of the company. The amount involved in the order is $100,000. 


New Subsidiary.— 
The Otis Steel Co. of Canada, a subsidiary, was in rated in Canada 


on June 8 1931 with an authorized capital stock consisting of 250 shares of 
no par value.—V. 132, p. 3163. 


Oxford (Me.) Paper Co.— Dividend Decreased.— 

The directors recently declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable July 15 to holders of record 
July 1. Previously the company paid quarterly dividends of 37% cents 
per share on this issue.—V. 128, p. 1243. 


Pacific Coast Co.—Time for Deposits of Stocks Extended 
to Aug. 1.— 


H. B. Clark of White, Weld & Co., Chairman of the stockholders com- 
mittee, ina letter to holders of the first pref., second pref. and common 
stocks of the company says that as of the close of business on July 14 1931 
there had been deposited with the New York Trust Co. more than 54.8% 
of the total shares outstanding. In order to afford all stockholders an 
Sosy to make deposits, the committee has extended, without penalty, 
ae for deposits to the close of business Aug. 1 1931.—V. 132, p. 4603, 


Pan-American Airways Corp.—Sale of Line.— 
See Eastern Air Transport, Inc. above.—V. 132, p. 3356. 


Pan American Petroleum & Transport Co.—New Unit. 

The Pan-American Petroleum Genp. of Texas, a subsidiary, has been 
formed under the laws of Delaware. It is said it will carry on the operations 
of the parent company in Texas.—V. 132, p. 4604. 


Paramount Publix Corp.—Larnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 4255. 


Park Central Apartment Hotel (56th St. & 7th Ave. 
Corp.).—Receivership Fought—Two Groups of Bondholders 
Oppose Move by Trustee Pending Foreclosure.— 


Supreme Court Justice Collins heard argument and reserved decision 
July 15 on an application by the Chatham Phenix National Bank & Trust 
Co., as trustee under two bond issues aggregating $8,220,000 on the hotel, 
for the appointment of a receiver of rents pending the foreclosure of the 
gh ae me pr non-payment of $800,000 in taxes and $90,000 in instalments 

al. 

he trustee’s application was opposed by two groups of bondholders 
owning more than 65% of the bonds, one of which was represented by 
Samuel Untermyer and headed by Peter Grimm. The other is composed 
mainly of banks in New York, Chicago and other cities. Each group had 
agreed on a reorganization plan by which the manager, Harry A. Lanzner, 
was to remain in charge of the hotel, and the rents, estimated at $2,000,000 
& zone. were to be turned over to the trustees for the benefit of the bond- 

J. M. Richardson Lyeth, counsel for the trustee, said that the receiver- 
ship application was being made because the trustee deemed it a duty to 
have the property in the hands of a representative of the Court pending 
the foreclosure. He suggested the appointment of Edward Clinton Fogg, 
manager of the Hotel Roosevelt, as receiver. 

Mr. Untermyer opposed the receivership, declaring that the bondholders’ 
groups had requested the bringing of the foreclosure action as an incident 
to the reorganization of the property, but asserting that the former counsel 
for the trustee had agreed that a receivership would not be applied for. 

A committee of second mortgage bondholders also objected to the re- 
ceivership, its representative asserting that a report as to the present 
management of the Park Central had been examined by a hotel expert who 
said that it was being conducted efficiently. 

Charles E. Kelley, representing several New England banks owning 
$40,000 of first mortgage bonds, declared that both committees were work- 
ing either in the interest of the hotel company or of the American Bond & 
Mortgage Co., which sold $11,000,000 of the bonds and were not acting 
to protect the bondholders. He declared that the property was not worth 
more than the amount of the first mortgage bonds and that it really be- 
longed to the owners of those bonds because they had a prior lien on the 
property .—V. 132, p. 4780. 


Parker Pen Co.—Dividend Rate Again Reduced.— 
The directors have declared a quarterly dividend of 25c. per share on 
the common stock, payable Aug. 15 to holders of record Aug. 1. his 
compares with a quarterly distribution of 37\%4c. per share made in the 


preceding quarter, prior to which this stock was on an annual basis of $2.50 
(62%c. quarterly).—V. 132, p. 3900. ’ 


Pennsylvania Sugar Co.—Exzpansion.— 


The company has purchased the name, good-will, trademark and other 
assets of Hineart Foods, Inc. The latter company is a manufacturer, 


ents until 1933 


refiner and distributor of concentrates of tea and coffee and a producer of 


The acquisition results in a much larger field of activities for the Pennsyl- 


vania Sugar Co., which had heretofore restricted its business to production 


of sugar and alcohol.—V. 132, p. 4428 


Phelps-Dodge Corp.—Merger Terms Announced.—The 
following announcement was issued July 17: 

Officials of the Calumet & Arizona Mining Co. and the Phelps-Dodge 
Corp. announce that the d each company have upon 
terms of a consolidation, subject to the a ren of the stockholders. 

-It is proposed that after a payment of $2.50 a share by the Calumet & 
Arizona Mining Co. to its stockholders, the , ceopeesee and assets of the 
Calumet & Arizona aateeee Co. be merged with the Phelps-Dodge Corp. 
upon payment by the Phelps-D og Slag 3% shares of its stock for 
each share of Calumet & Arizona Mining . stock.—V. 132, p. 4256. 


Phillips Petroleum Co.—Closes 50 Wells.— 

The company has closed all its producing wells in the Oklahoma City 
field for an indefinite period nding recovery of oil prices. Fifty wells 
were affected.—V. 132, D. 6. 


(Albert) Pick-Barth Co., Inc.—Receivership.— 
See Albert Pick & Co. below.—V. 129, p. 3812. 


(Albert) Pick & Co., Chicago.—Receiver Named.— 
The Chicago Title & Trust Co. has been appointed receiver in equity for 
Albert Pick & Co. and Albert Pick-Barth Co., Inc.—V. 129, p. 3812. 


Polymet Mfg. Corp.—Canadian Subsidiary Organized .— 
Letters patent have been issued under the seal of the Secretary of State 
of Canada, dated June 18 1931, incorporating the Polymet of Candaa, 
Ltd., a subsidiary. 

The operations of the company will be carried on Creuset the Dominion 
of Canada and elsewhere with a capital stock of $110,000, divided into 
1,000 preference shares, par $100 each, and 10,000 common shares, par $1 


each. The chief place of business of the Canadian subsidiary will be at 
Hamilton, Ontario.—V. 132, p. 4256. s 

Pond Creek Pocahontas Co.—Production.— 

Month of— June1931. Mayi1931. June1930. 
Coal mth of Gh WO non sccawntomsue 103 ,608 40743 104,013 
—V. 132, p. 4429, 3731. 

Potomska Mills, New Bedford.—Reduces Capital.— 

The recent offer of the corporation for the purchase of 4,892 shares of 


capital stock, to be bought in at $65 a share, has resulted in sufficient stock 
ng acquired to make effective the offer which expired July 15. The 
company proposed to reduce its capital from $1,800,000 to $1,200,000 
by cancellation of shares.—V. 133, p. 135. 


Preferred Accident Insurance Co., N. Y.—Reduces 
Capital— 

he stockholders have approved the reduction in capital from $3,500,- 
000 to $1,750,000 and in the par value from $20 to $10.—-V. 130, p. 637. 


Procter & Gamble Co.—New Vice-Presidents.— 

Three new Vice-Presidents have been elected, viz.: Stockton Buzby, 
in charge of sales; R. K. Brodie, in charge of manufacturing, and F. M. 
Barnes, in charge of buying.—V. 132, p. 4429. 


Prudential Investors, Inc.— Earnings— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 


Statement of Changes in Surplus 6 Months Ended June 30 1931. 








Balance of inc. avail. for com. stock for 6 mos. ended June 30°31. $49,637 
Surplus Dec. 31 1930: 

I I os alc giana Gah mabuninn ideas te ne Ree eset he Mon diee ws op oe 218,307 

I I acs shiloh cas a len sl ss dM gd Srila Sk dt in nie ek dn nom 5,850,61 
Excess of sales price of securities sold over book cost (net) ..--..-- 94,9 

PI kin sin on ts ns laa chlo nae oe a es temp gk lal ptenne ce Abani ve $6,213,490 
Adjustment of expenses applicable to prior year_.......-.-.------ 
DEGEes., DERE BS NESE 6 fr dcccccdecdiusisupinsristiadacsivanba $6,212,626 

Comparative Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Tiabilities— > 3 
12 Ae AR 2,060,374 236,352 | Capital stock__..._x6,000,000 6,000,000 

Coll. callloans.... 400,000 1,100,000 | Paid in surplus---. 6,213,020 13 Oy ooo 
BEcicckias§  sedack 813,450 | Earned surplus. -- 567,050 
Inv. in sub. cos_.. 2,515 2,515 | Pfd. stk. div. pay. Tee etteoe 
Inv. (at cost x) Accounts payable. 2,675 2,515 

Domestic bonds 586,562 206,000 | Res. for Fed. inc. 

Domestic stocks 8,800,218 14,361,589 Tt adionnton 3,773 22,503 

Foreign stocks... 435,624 2,499,805 

Miscellaneous... -.--.-- 82,583 
Accr. int. receiv... 8,781 39,775 

BOM si tcveve 12,294,075 19,342,068 , | ee 12,294,075 19,342,068 





x Represented by 50,000 shares of $6 pref. stock and 525,000 shares of 
common stock.—V. 132, p. 4429. 


Purity Fibre Products Corp.—Transfer Agent.— 

The Chase National Bank of the City of New York has been appointed 
transfer —! for 50,000 shares of preferred stock and 100,000 shares of 
common stock. 


Quaker State Oil Refining Corp.—Consolidation.— 

Tnis corporation has been organized to acquire through merger 19 com- 
panies engaged in refining and marketing of oil in the Pennsylvania-grade 
crude oil field. : : 

Among the companies to be acquired are Quaker State Oil Refining Co. 
of Oil City, Pa.; Emienton Refining Co. of Emlenton, Pa.; Ohio Valley 
Refining Co. of St. Mary's, W. Va.; Independent Refining Co. of Oil City, 
Pa.; McKean County Refining Co. of Bradford, Pa.; James D. Berry Sons 
Co. of Oil City, Pa., Chicago, Ill., New York City, London, Eng., and 
Hamburg, Germany; Enterprise Oil Co. of Buffalo, ’. Y., and Sterling 
Oil Co. of Emleaton, Pa. 

The new consolidated company will have as its capital structure one 
class of stock totaling about 900,000 shares. Present owners of the stock 
of the participating companies will exchange their stock for shares of the 
parent company. It is not contemplated that the corporation will do 
any new financing at this time. 

H. J. Crawford of Emienton, Pa., will be President of the new company, 
the head office of which will be at Oil City, Pa. 


Real Silk Hosiery Mills, Inc.—Operations.— 

The company announced July 13 that its mills are now running 80% of 
ay aes night capacity as against 70% for the last three months.—V. 132, 
D. 29. 


Rhode Island Insurance Co.—Dividend Reduced.— 


The company on July 1 paid to holders of record June 25 a quarterly 
dividend of 15c. per share. Previously, quarterly distributions of 30c. 
per share were made. 


Richmond Guano Co., Inc.— Defers Dividend.— 

The directors have voted to defer the semi-ann. dividend of 344% due 
July 15 on the 7% cum. 1st pref. stock. The last distribution of 344% on 
this issue was made on Jan. 15 1931.—V. 128, p. 4173. 


Ross Gear & Tool Co.—New President.— 
David E. Ross has been elected President to succeed the late Edward A. 
Ross.—V. 132, p. 2011. 


Royal Dutch Co.—Final Dividend on New York Shares.— 

The Chase National Bank of the City of New York, as successor de- 
positary of certain ordinary stock of the company under an agreement 
dated Sept. 10 1918, has received a dividend of seven guilders (Fl. 7) for 
each 100 guilders (Fl. 100) par value of ordinary stock so held by it; said 
dividend being the final dividend over the year 1930. The equivalent 
thereof distributable to holders of ‘‘ New York shares’’ under the terms of 
the agreement is $0.9385 on each ‘‘ New York share.’’ This dividend will 
be distributed by the Chase National Bank of the City of New York on 





fruit and vegetables juices. 


Aug. 4 1931 to the registered holders of ‘‘New York shares’’ of record 
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July 22. An interim dividend of 10%, equivalent to $1.3404 per “New 
York share,”’ was paid on Jan. 31 | 


ast. 
For the year 1929 a total of 24% was distributed.—-V. 133, p. 301. 


Royalties Management Corp.—Initial Dividend.— 
The directors have declared an initial dividend of 6c. a share on the 
common stock, payable Aug. 1 to holders of record July 20. ° 


(Joseph T.) Ryerson & Son, Inc.—Common Stock Placed 
on $1.20 Dividend Basis.— 


The directors in declaring a quarterly dividend of 30 cents a share, pay- 
able Aug. 1 to holders of record July 23, also declared a dividend of the 
same amount, payable Nov. 1 to holders of record Oct. 19, thus ass 
continuance of the dividend throughout the year. This places the s 
9 $1.20 annual basis for the time being, compared with $2 previously 
pa: 


In goog 4 on the dividend action, Chairman Donald M. Ryerson 
stated that while the com y would have been able to continue the 
dividend on the former basis, it was felt that, in view of conditions pre- 
vailing in the steel industry, it was more conservative to reduce the dis- 
tribution pending improvement in conditions. “The company's cash 
ition is very strong,’ Mr. Ryerson said. ‘‘Current assets are in excess of 
0 times current liabilities, while cash and marketable securities alone are in 
excess of four times current liabilities. The company has no bank loans. 
“There is ea in the fact that while the steel industry to-day 
is meeting dep trade conditions, the ends of similar periods in the 
past have provided unusually faverable earning opportunities for this 
pn com ff and that there is reason to believe that this experience may be 
repea as conditions improve.”—V. 132, p. 4429. 


Safeway Stores, Inc.— Merger Terms.— 

W. R. Griswold, Secretary and Treasuruer, announced that the plan for 
the acquisition by this company of the assets and business of MacMarr 
8 Inc. subject to its liabilities, contemplates that each share of 
MacMarr 7% pref. stock will receive 7-10ths of a share of Safeway 7% 
pref. stock and 3-10ths of a share of Safeway common stock, and that each 
share of MacMarr common stock will receive 2-11ths of a share of Safeway 
common stock.—V. 133, p. 301. 


Sally Frocks, Inc.—Sales Decrease.— 


1931—June—1930. Decrease} 1931—6 Mos.—1930. 
Se » rif ,305 $28,473 |$2,346,239 $2,454,836 


Scotten Dillon Co.—10c. Extra Dividend.— 
raguine quarterty AVKiaa ot HOt, & anane bate pasate hie. 1b 3 holders 
vidend o . a share yable Aug. olders 
of recesd Aug. z. On Aug. 15 and Nov. 15 1930 an extra distribution of 
like amount was made, while on Feb. 14 1931 an extra of 30c. a share was 
paid.—-V. 132, p. 3902. 


Scott Paper Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Current Assets and Current Liabilities June ae. 


$521,713 
1,997,570 


$2,519,283 
467 ,014 


Decrease. 
$108,597 


1930. 
$168,615 
1,709,714 
$1,878,328 
584,213 
3.2 tol 





Total current assets 
Total current liabilities 
Current ratio 

- 133, p. 136. 


(E. W.) Scripps Co. (& Controlled Cos.).—Revised 
Earnings Statement .— 


A corrected statement of earnings of the E. W. Scripps Co. and controlled 
<omaeues as prepared by Haskins & Sells which supersedes the statement 
previously mpers by them and which was published in our issue of May 
16 is given below. Attention is called to the change in gon —- for 
the year ended Dec. 31 1930 from $42,455,158 to $38,859,424, and to a 
revision in the last graph to show the times interest requirements earned 
on all the company's obligations payable to others than controlled companies 
including the $7,321,000 of 15-year 54% % debenture bonds. 


Table of Earnings for Five Years Ended Dec. 31. 
[As prepared by Haskins & Sells, Certified Public Aascuntente we f 
0.’8 re o 
Calendar Years— Gross Earn’gs. xNet Income. Net Income. 
$32,192,384 $3,975,391 $1,602,285 

35,656,913 4,372,471 2,076,772 

38, ,056 5, :704 2,712,414 
41,432,987 5,968,644 2,986 ,072 

38,859,424 4,782,626 2,566,048 

x Available for subsidiary companies dividends and outside interest 
expenses of the E. W. Scripps Co. * During 1927, the E. W. Scripps Co. 
gegeires two properties, The Denver Publishing Co. and the New York 
Telegram for development under Scripps-Howard management, a riod 
of at least five years being estimated as required to make them profitable 
yg 7 aa «2 The Denver enterprise is now on a ‘‘ break-even"’ basis, while 
the New York Telegram dq 2 acquired the World ed techn and merged 
them into one ee htn ag dl the World-Telegram, for the purpose of putting 
it on a profit-making basis. During the period of development, the losses 
of these two publications have been capitalized as representing, in the 
opinion of the management and competent disinterested authority, ad- 
ditional cost of good-will, circulation structure and reference libraries, and 
the results of these two operations are therfore not reflected in the above 
tabulation of earnings. 

In arriving at the E. W. Scripps Co.'s share of net income as shown 
above, there have been deducted dividends on certain shares of stock 
owned by the company, which have been paid to the sister of the late 

. W. Scripps by reason of a life interest reserved to her in the income 
from such shares. The company’s share in such net income before these 
deductions was $2,983,186 for the year ended Dec. 31 1930, and, on the 
same basis, averaged $2,795,248 per year for the five years ended that date. 

The E. W. Scripps Co.’s share in such net income after the above de- 
ductions averaged $2,388,718 per year for the above five-year riod, or 
4.4 times the interest requirements on all of the company’s obligations 
payable to others than controlled companies at Dec. 31 19390, including 
the $7,321,000 of 15-year 54% % debenture bonds outstanding at that date. 
The company’s share in such net income after the above deductions for 
the year ended Dec. 31 1930, amounted to 4.7 times such interest require- 
ments. Compare also V. 132, p. 3733. 


Sears, Roebuck & Co., Chicago.—New Store.— 

The company has signed a long term lease for premises at West Mew 
Brighton, Staten Island, ’. Y., on which it will operate a class “‘C’’ store. 
The unit will handle a complete line of tires, automobile accessories, bat- 
teries, radios, electrical appliances, paints, washing machines, hardware 
and sporting goods. 

Change in Personnel.— 

Lessing J. Rosenwald, formerly Vice-President, has been elected Vice- 
Chairman of the Board. At a meeting of the executive committee he was 
also elected Chairman of the Executive Committee. 

In addition to Mr. Rosenwald, the Executive Committee is composed 
of the following members: R. E. Wood, President: D. M. Nelson, Vice- 
President in charge of merchandise; E. J. Pollock, Vice-President and 
Comptroller, and T. J. Carney, Vice-President in charge of operations. 


Reduces Prices.— 


Price reductions ranging from 10 to 30% were announced by the com- 
pany on July 15 in releasing their 1,192 page fall and winter catalogue. 

‘One of the biggest drops was in silk fabrics,’’ R. E. Wood, President, 
said, ‘‘this being 21.22% under the price of the fall and winter catalogue 
of a year ago. Prices for merchandise made of copper are down 16.2%, 
from a year ago; automobile tires, 17.2%; electrical goods, 10.1%; cotton 
goods, 8.7%. In some isolated cases the drop in price is 30%’’—V. 133, 
Dp. 


Security Distributors Corp.— Assigns Rights as Depositor 


of Public Service Trust Shares, Series A.— 
See American Associated Dealers, Inc., above.—V. 131, p. 143. 


Seiberling Rubber Co.—Farnings.— 


For income statement for month of June 1931 see ‘Earnings Depart- 
ment” on a preceding pape. 
¥. A. Seiberling, ident, predicts that July sales will exceed those 


of June. He says: “I have never felt better about our business. ‘The 
Vv oN > 4605 cooled tire is largely responsible for our sales increase.’ 


Selected Industries, Inc.— Semi-Annual Re A 

For income statement for 6 months ended June 30 1931 see 
De ment’’ on a precedin e. 

arle Bailie, Chairman of the board, says in part: 

uring the 6 months ended June 30 1931 a substantial alteration of the 
capital structure was effected. Pursuant to action taken by olders 
on March 10 1931 215,385 shares ef prior stock and 178,776 shares of com- 
mon stock were retired and the stated capital value of all classes of the 
rig err he stock was reduced from a total of $58,533,483 to a total of 

3,900,112. As of March 31 1931, moreover, pursuant to action of the 
stockholders, the corporation’s investments were written down to the lower 
of cost or market on such date. After giving effect to the above 
ments, to the writing off of organization expense and to the dividends 
declared payable on April 1 1931, the surplus on March 31 1931 was $8,- 
446,022. nder amendment of the certificate of inco tion adopted 
at the March 10 1931 meeting of the stockholders $5,272,557 of the surplus 
created by the reduction of the stated capital values of the prior and con- 
vertible stocks was made unavailable for payment of dividends. 

On May 11 1931 a special meeting of stockholders ratified a service 
contract with Tri-Continental Corp. is service contract vides that 
Tri-Continental Corp. furnish investment advice and ce for a fee 
equivalent to fat % annum of the average te value of the 
gross assets of Selected Industries other than organization expenses and 
similar deferred charges. Tri-Continental Corp. received from Selected 
Industries an option to purchase, during the life of such service contract, 
up to 200,000 shares of common stock at $15 a share. Following the 
meet: of May 11, and in accordance with the terms of the service con- 
tract, -~Continental Corp. sugpeies the names of, and the board of 

elected, the Chairman of the board, the President and the present 
eee officers. 


“Earnings 


Under the terms of the service contract all of these 
icers serve without compensation from tion. Tri-Continental 
Corp. (which see below) has purchased from other interests a substantial 
amount of the convertible stock and common stock of the corporation. 

After giving effect to tke de tion in investments, net assets on 
June 30 1931 were equal to $111.24 per share of prior stock and, after 
allowing $100 per share for the prior stock, were equal to $11.36 per share 
of convertible stock. 

Comparative Balance Sheet. 
June 30 '31. Dec. 31°30. 
Assets— 3 


$ 
Cash & call loans. 4,317,919 1,304,521 
Accts. receivable __ 28,274 
Coll. notes receiv. 75,908 
Acer, int. reeeiv.. 143,539 
Invests. at cost ._x40,666,325 66,432,921 
Subscr. rec., called 90,875 10,755,210 
U.S. Govt. sec. ..x5,244,843 
Short term notes.. 325,908 
own prior 
7463 ,239 
Rec.for sec.sold,&c. 
Int. & divs. rec_.. 
Special depos. for 
divs. (contra) -- 
Furniture, fixtures, 


Organization exp -- 
Dep. on subscr. to 
stk. of other co’s 


June 30 '31. Dec. 31°30. 
Liabilities— $ $ 


Reserve for ex- 

penses, tax., &c. 
Accounts payable. 
Loans payable. --_. 
Provision for taxes 
Dividends payable 
Due from securs. 

loaned agst.cash 
Due for securities 


581,682 
324,100 


purchased 
Stock subscrip- 

tions (contra) _- 10,755,209 
Capital stock. ...y43,900,112 51,480,692 
Ss 7,157,673 13,560, 


30,000 


52,096,038 81,559,139 52,096,038 81,559,139 
x Investments (oa. syndicate participations) owned on March 31 1931 
are carried at the lower of cost or market at that date. Subsequent v's. 
chases are carried at cost. The market value of investments and U. 8S. 
Government securities on June 30 1931 was $3,130,596 less than the amount 
shown above, the value of investments not readily marketable having been 
determined by appraisal by the corporation. Represented by 430,827 
no par shares of ie 50 dividend prior stock entitled in voluntary and invol- 
untary liquidation to $110 and $100 per share, pane gach 426,328 no 
par shares convertible stock entitled in voluntary and involuntary liquida- 
tion to $30 per share, and by 2,115,217 shares no per common stock, 
Included in the above are the shares underlying 336,271 allotment certifi- 
cates, each certificate representing one share of $5.50 dividend prior stock, 
one share of common stock and a warrant to purchase at any time one share 
of common stock at $15. z7,200 shares at cost.—V. 132, p. 4258. 


Selected Shares Corp.—Saes of Trust Shares Increase.— 

The corporation, sponsor of Selected American Shares and Selected Income 
Shares, showed an increase of 191% in sales during the first half of 1931 
compared with the corresponding period of last year, a > an an- 
nouncement made Wednesday by Max Adler, Chairman of the board. 

In dollar volume this amounted to 141% of sales made in the first six 
months of 1930, Mr. Adler stated. He added that the dollar volume of sales 
in June 1931 exceeded that of May, and that July is running ahead of June 
oa industrial readjustments throughout the country and general in- 
activity on major stock exchanges. 

“The number of ry tye pe pe a suosteed fram. dealers in the ee 13 
days of July exceeded that of any similar period in the corporation's ° 
said Mr. i=3 “This is 190% of the orders received fe the first 13 days 
of June.”’—V. 132, p. 4782. 


Shawmut Association.—Earnings.— 

For income statement for 6 months ended June 30, see ‘“‘Earnings De- 
partment’’ on a preceding page. 

Condensed Balance Sheet June 30. 

Assets— 1931. 1930. LAabilities— 1930. 
Invests. at cost..x$7,929,088 $7,889,603 | Reserve for taxes & 
Accr. int. receiv.. 159,177 152,525 partic.payments $18,422 $146,162 
Cashandcallloans 976,279 1,696,127 | Equity for cap.stk.y9,046,122 9,592,093 


$9,064,544 $9,738,255 Total $9,064,544 $9,738,255 
x Market price June 30 1931, $6,752,475. y Paid-in capital for 400,000 
no par issued shares, $8,150,000, less 2,300 treasury shares, $46,863, plus 
surplus and profits, $942,985. 
Note.—Based on June 30 1931 market values, the asset value was $19.79 
per share on that date.—V. 132, p. 2083. 


Shippers’ Car Line Corp.—Equipment Trusts Offered.— 
Freeman & Co., New York, are offering $464,000 5% equip. 
trust gold certificates, series H, at prices to yield from 
34%% to 5.30%, according to maturity. To be issued 
under the Philadelphia plan. 


Principal and dividends unconditionally guaranteed by endorsement by 
the Shippers’ Car Line Corp. Bank of Manhattan Trust Co., New York, 
trustee. Dated July 15 1931; to mature $29,000 each Jan. 15 and July 15, 
from Jan. 15 1932 to July 15 1939, both inclusive. Denom. of $1,000c*. 
Redeemable ali or part at any time at 101% and divs. Both principal 
and dividends payable without deduction of normal Federal income tax 
not in excess of 2% per annum. The agreement provides for refunding 
the Penn. 4 mills tax upon application as provided in the agreement. 
Certificates and dividend warrants, Jan. 15 and July 15, payable at the 
principal office of the trustee. 

Data from Letter of R. H. Davenport, Pres. of the Corporation. 

Security.—These certificates are to be secured through deposit with the 
trustee of title of 559 standard all-steel tank cars, 550 of which are of 
10,600 gallons capacity. These cars are valued at in excess of $760,300, 
or more than 163% of the total face value of the certificates to be issued. 

Business.—Corporation is controlled, through entire ownership of the 
class B stock, by the American Car & Foundry Co. and is a successor 
corporation to the Shippers’ Car Line, Inc. organized in 1918. 

Tne corporation is one of the leading lessors of tank cars in the United 
States owning and operating a fleet of approximately 3,000 steel tank cars 











1931. 








(including the cars to be placed under this trust) having a present depre_ 
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ciated value of more than $3,415,000. Ite 
service to 
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R. Vice- 
tanciitte of Hardy, Stancliffe 
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ies in charge of sales, American Car ST sceiliry Ce Co.—V. 
D. 


Sinclair Consolidated Oil Corp.,—New Subs. Line.— 

The Sinclair Texas Pipe Line Co., a subsidiary, has started operation of 
its new 12-inch line from the East Texas area to a connection with the 
system of the Prairie Pipe Line Co. at Mexia. * leg line from the Prairie 
— to the Sinclair refinery at Houston, will be completed in 
about 10 days, when, it is expected, shipmen ts will be increased to about 
60,000 barrels daily, the line’s capacity —v. 132. Pp. y he 


Southern Publishers, Inc.—For@losure So 

The P a= plea Trust Co., trustee, filed a petition b a ‘Gieeedinn 
James B. Newman July 11 seeking foreclosure of a $1,500,000 trust inden- 
ture and the sale of the capital stock of the Memphis Focemaniat Appeal, 
Inc., he ry to secure the debentures owned by the Minnesota & Ontario 


Pa 
he entire stock of the Memphis Commercial A 1, Inc., publisher of 
the Rag ot Te at ane and the “Evening Appel. or e h as security 


denture. 
The petition sot sets out that the semi-annual payment of interest on the 
-— ye, due on May 1 1931 and is still unpaid. The receivers 
of the M. & O. Paper Co. made a demand on the Nashville Trust Co. on 
ta 1 1931 to declare the whole of the debentures immediately payable. 
he petition fled by the Nashville Trust Co., trustee, sets forth the 
ion that the least ve and most poe method of enforcin 
= deed of trust woud a sale of ber ‘apne out of court, to be report 
to and confirmed by the court.—V. - 4227 


Southland Royalty dices dorabigianxs 


& aide 





























Calendar Years— 1930. 1929. 

Gross operating income. ..... bodwindunaseebnés $1,720,155 $1, att 096 
EE eee 185,542 3,338 

Net operating income-_-.___.................- $1,534,612 $1,661,758 
Interest and discounts earned.-.-....._...-.___ 10,025 19,891 

Ct RON ian bce denvKdsdocdbbsddieiived $1,544,638 $1,681,649 
EEE ELLE LEADER IES ce 3,486 

Net income before provisions...............- $1,543,496 $1,678,162 
jpegeetan ARE as SF RRR GE oO k ca Cai ARE SS A ROED 179.333 283.70 
Calaemned end bac reisased properties---------- 139,041 26,095 
| RRND, 06 TO Ne 7 10,000 

PN danse be ot cine osbascorchacbatcrnd cae ead 123,793 122,382 

Maruad onrples at the begiaaing of tha pasiod---~. °'“SAt-ayy °F -FR8 
— us at the of the period... - d ‘ 

Mss Sista ba tie te. bce aah aan teas 4 150,033 

RR ers SR Ra I 5 Re aoa BS Gk OLRM $1,614,192 $1,576,029 
RETO A lt BERRI BE Srey Preis Myles GN 791.976 1,034/392 

EO BLED OP CLS ME $822,216 $541,637 

Page Balance Sheet Dec. 31. 

Asseis— 1930. 1929. TAabilities— 1930. 1929. 
Property (net)...$5,368,216 $5,657,219 | Capital & surplus.$5,354,950 $5,354,950 
Mortgages & accr. Paid in surplus... 111,000 ,000 

int. cuettvabte.. 96,274 96,294) Earned surplus... 822,216 541,637 
Cash in banks and Conting. prof. from 

on hand.._.__. 583,723 422,767| lease sls—contra Sete 2) (oases 
Certificates ofdep. 250,000 -.....- Mortgages payable 9,693 8, 
Accts. rec.—prod. 84,476 122,272| Dividends payable 148,495 247,492 
Other accts. receiv 5,315 ,393 | Accounts payable. 3,878 3,277 
Accr. int. receiv... See > Steed Acer. int. & taxes. 142,592 176,523 
Deferred accts. rec 226, 153 123,517 
Deferred chgs. & 

sundry assets... 1,452 15,064 

gee ccced $6,618,023 $6,443,529 TOM iksnncnws $6,618,023 $6,443,529 


—V. 132, p. 4782. 


Standard Investing Corp.—50c. Preferred Dividend.— 

The directors have declared a dividend of 50 cents per share on the $5.50 
cum. pref. stock, payable A 1 to holders of record July 20. The last 
previous quarterly payment of $1.37 4 per share was made on Aug. 15 1930. 


—V. 132, p 
Standard Oil Co. of New York.—New Director, &c.— 
William H. Correa, manager of the lubricating oil department, has been 


dostea 0 poke 
© annual meeting of Franklin (Pa. Oil Co: a subsidiary, 
Wallace Burke was elected President an Ferry ‘o Vice-President 


and General Manager.—V. 133 p. 303. 


State Street Investment Corp.—Earnings.— 


For income statement for 6 “ 
partment” on a p vat months ended June 30 see ‘‘Earnings De- 


John i 


June 30°31. June 30 30. June 30°29. June 30 ’28. 
ypic-in co | RPE teen $14,265,981 $15, 459,478 sit. 792,926 $ 3,595,657 
No. of shs outstanding. 1°94g329 17-648.383 21,260,496 5,923,522 
Net ware a 25,522 


r share : 
After 100% stock dividend Daid Jan. 11929. “$128.00 —— 


Balance Sheet June 30. 


1931. 4430, 1931. 1930. 
Assets— . s Liabilities— . $ 

Aocts. reosivabis.. Losseis © ‘#59,504| Other sccts. pay. 

Accrued dividends °_.| __ 10,500 ‘i tor Pederal & aa ery 


ee tage int. paid. 1,077 355,184 


48,205 
Cap. stk. ne Par) . ei 265,981 15,157,026 
Surplus 1,460,199 4,621,947 











pips a Sy eat 15,803,415 20,202,475 TS oie eon 15,803,415 20,202,475 
a rket value of securities held was $6 634,130. b Includes short-term 
notes of $3. 250.000, 0, consisting of $1 ,000,000 Boston Edison and $2,250,000 

pms jauidating va value - the shares as of June 30, after all expenses and 
5.17 as of 








Starrett Corp. (& Wholly Owned Subs.) .—Zarnings.— 


iene wo Account for Year Ended Dec. 31 1930. 4 
Opera: Dé © 6 @6 6 cebeot ReNaetnadoos be ooesanbboooocene 806 
Oper. expenses (includes real estate, taxes & depreciation) _.-..--. +f aa7 018 


Operating W0 .6 o pci ecpibcdnhitebiai ts Kétmadbebeddnonwns $3,359,835 
wary Ro ay ® 5 peepee hie. ge ceparcce se: sate en 

Web trnattnd for Hh WON odio cncatttiencnccn encbi noc ss $2,182,275 
save eres, De. a... 1,016,167 

Gerda CUNUNES . «2 0 ck Vadcalipbabiescsudabaneeiedasdisl $3,198,442 
Dovidenlis Geld. . ..00.o.sseeskcaledoheiucettavuddil. ok "032,000 








OAR. cc nscccconsscsssasse $2,665,754| Div. payable Jan.21931.... $219,000 
Funds with trustee under Accts. pay. bidgs. & en 638,956 
GORBUEG 6 noose cccccesscs 196,894 taxes, int., &c..... 557 ,465. 
Marketable securities - ....-.- 1,079,310 mortgages... 18,143,225 
Bills receivable... .--.------ 50,416 | 5% secured gold bonds-_.-..-- 8,680,000 
Accounts receivable. --.-.---- 9,254 GUD. » cv cwwsine 167,073 
Accrued interest receivable - - 135,511] Res. for accident insurance, 
Investment —-* ~cedwidy 11,893,006} dividend & contingencies-- 391,367 
estate, bidgs., 6% preferred pee ($10 par) 2,600,000 
good-will....-..--------- 33,880,294; 6% preferred stock ($50 par) 14,600,000 
Deferred & prepaid charges.. 2,924,539 Common stock......-.--.- ,601 ,450 
Pl on badcurcsce 2,166, 
Bip achecsscnsngnshied O57 FOE SOE . Bie ccnannaccspesccses $57 764,980 


y Represented by 380.050 shares (no par). 

Notes.—699,950 shares of com. stock are reserved for delivery upon oe 
exercise of stock purchase privileges. The cash surrender value of $84,621 
on life insurance policies amounting to $1,200,000 carried on the 
of the corporations is not reflected in the foregoing. The Starrett Corp. 
has a contingent liability as guarantor for the repayment to Chase Sg 
Bank of New York, by Forty Wall Street Corp. of $500,000 United 8S 
Government obligations. Starrett Investing Corp. has a contingent liability 
of $59,500 in connection with a mortgage loan.—V. 132, p. 3903. 


Sterling Securities Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De- 
partment’’ on a preceding page 
Balance Sheet June 30. 











1931. 1930. 1931. 1930. 
Assets— & $ Liabilities— < 8 
Invest. at cost___x34,108,847 32,351,437 | Conv.1st pref. stk.14,873,250 14,873,250 
Corp.’s own stock Preference stock. _c2, 500,000 10,000,000 
| Seer" e591,688  -...... Cl. A com. stock... 4603, 802 3,622,815 
5 SRR 603,128 2,889,541)| Cl. B com. stock_. a 
Divs. received, &c. 130,249 369,845 | Accts. pay. & accr. 19,248 29,565 
Prepaid expenses. 2;051 1,171 =: } gg ny 67 ,864 211,150 
. for pref. 
preference divs. 120,092 124,366 
Reserve for deprec. 
of securities.... 1,000,000 1,000,000 
——T surplus_..14,311,338 3,792,326 
. & L. surplus... 1,940,369 1,958, 
Pltlkstisowdws 35,435,963 35,611,994 OE: icadtaa 35,435,963 yee 
a Represented by 298,297 $30 oe pe, value not stated. Repre- 
sented by 297, 406 saree by 500,000 no par shares. 
. | Represented oat umweat e ne Represented by 17, 00 shares 


conv. ist pre’ dicated market var June 30 1931, $19,- 
O20, 049; 1930, $25; 788, 559° —. Bo Pp. 2983, 


Stutz Motor Car Co. of hucsthin, Inc.—Charles M. 
Schwab Purchases Large Stock Interest—Position Favorable.— 


An official statement says: 
“Charles M hwab, who was for man a the largest stockholder 
and director of this company and who sold his interests when he resigned 
from the directorate, has recently ponent a large interest in the Stutz 
compan He is again the largest Stutz stockholder, he and his tes 
controlling approximately 70% of the common stock ‘of the company. 

“The company, during this fiscal year, has increased its surplus more than 
$2,250,000 and the ratio of quick assets to quick liabilities which, at the 
beginning of the year was 1.6-to-1 is now 11 4to-1. During the same 
period the company’s net uqick assets have increased by more than $800,000 
and in addition the company has been gradually retiring its outstanding 
a 7 , having retired $92.000 thereof so py during the fiscal year.—V. 132, 
p « 


Supervised Shares Corp.—Initial Dividend.— 

The Security Distributors of America Inc., have declared an initial 
distribution of = cents per share for the six months ended June 30, on 
cnaak peble <n 15 Ate oa. a oe og eT ae iret the took I 
payable upons are payable ug e s' 
of America N. A. Reinvestment privileges expire Aug. 15.—V. 132, p. 5360. 


Sutherland Paper Co.—Smaller Dividend.— 
The directors have declared a regular quarterly dividend of 10c. 
share on the common stock, par $10, payabie suly:: 31 to holders of icra 


ony 25. Previously, the company paid quarterly dividends of 15c. per 
share. 
Earnings.— 


For income statement for six months ended June 30 see ‘‘ Earnings 
Department’”’ on a preceding page.—V. 132, p. 1242. 


Sweets Co. of America Inc.—Earnings.— 
For income statement for month and six months ended June 30 see 
‘Earnings Department’’ on a preceding page.—V. 132, p. 4608. 


Symington Co.—Earnings.— 
For Linconse statement for three and six months ended June 30 see “*Earn- 
ings Department’ on a preceding page.—V. 132, p. 3167. 


Telautograph Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘* Earn- 
ings Department”’ on a preceding page.—V. 132, p. 4608. 


Thermoid Co.—Earnings.— 

For, income statement for month of May 1931 see ‘‘Earnings Depart- 
ment’’ on a pr page. 

Sales of the company and wholly owned subsidiaries for the second 
quarter, ending June 30 1931, showed an increase of 65% over the first 
quarter ‘of the current year according to R R. J. Stokes, President 

Sales of the Southern As 0., @ 95% owned cemetary for the 
second quarter this year were 40% greater than the first quarter. The 
net $7,888. ts of this subsidiary for the month of 008 alone amounted to 

which more than eliminates the loss ($60. Bn which Southern 
bestos showed for the first quarter.—V. 132, p 


heed Corp.— Resignation .— 
C. R. Bell, Vice-President of this corporation and Vice-President and 
director of the Bank of America N. T. & 8. A., has resigned .—V . 133, p. 140. 


Transue & Williams Steel Forgings Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department” on a preceding page.—V. 132, p. 2984. 


Tri-Continental Corp.—Semi-Annual Report.— 

For income statement for a months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding 

Earle Bailie, Chairman Of the the. Board, says 





stood at $64.39 
Dec. 31 "7030, On. 132.) 3360. est 8 similar value of 


in part: 
Net income (without giving effect to the value of stock dividends re- 
ceived) amounted to $1,219, 837. Stock dividends received during the 


period taken at closing prices on the dates received had a market ue in 








Jury 18 19381.] 





CHRONICLE 497 








1931. 1930 1931. 1930. 
Assets— $ $ Labilittes— $ $ 

0 a a 5,215,826 5,924,695) Res.forexp.&tax. 77,536 212,333 

U. 8. Govt. seour.x1,560,703  ..___. Dividends payable 606,940 662,588 

Short term adv... 157,296  ..... Due for sec 

Corp. own pref. eash.... 2,422,303 176,412 
stock held____- 97,188,080 -22352.<% Part in 

Time & otherloans  __.... 3,000,000 ics... eenaas 4,593,461 


9,995 











6% cum. pref. stk.40,000,000 43,365,000 
Spec. dep. for divs. Common stock... .y5,050,395 5,050,395 
( Bn haesine 606,940  662,588/ General reserve... 5,035,658 § --..-- 
Receivable for se- DURE. sce ecncn 20,195,850 29,434,815 
curities sold. -__ 31,872 102,166 
Interest & divs 
receivable, &c.. 505,523 190,172 
Oblig. of others on 
hos vba plete’ -Ssaprw uke 747,000 
NG erepcvelics sia 73,398,678 83,495,004 ea o:mad mini 73,398,678 83,495,004 


a _ Includes accounts receivable. b Due for securities purchased, &c. 
x The market value of investments and U. 8. Govt. securities on June 30 
1931 was $12,703,328 less than cost, the value of investments not readily 


marketable having been determined by appraisal by the board of directors. 
4 a? hem cy 2,020,158 no par shares. z shares at cost.— 


Tri-National Trading Corp.—Defers Dividend.— 

The directors have voted to defer the qeerteriy dividend of $1.50 per 
share due July 8 on the 6% cum. pref. stock. The last distribution at this 
rate was made three months ago.—V. 129, p. 1931. 


Trinity Buildings Corp.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will on or before 
Aug. 31 receive bids for the sale to it of ist mtge. 20-year 5%% s. f. gold 
loan certificates, due June 1 1939, to an amount sufficient to exhaust 
$78,003 at prices not exceeding 102 and int.—V. 132, p. 3361. 


12th Street Stores Corp. (Del.).—Dividend Decreased.— 
The directors have declared a quarterly dividend of 25 cents per share 
on the the $2 cumul. preference A stock, payable pug. 1 to holders of 
record July 24. Previously quarterly payments of cents per share 
were made.—V. 126, p. 2983. 


Underwood Elliott Fisher Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 132. p. 2792. 


United Aircraft & Transport Corp.—New Service.— 

The first late afternoon and night air passenger service between New 
York, Cleveland, Toledo and Chicago, with tri-motored transports was 
> 7, on July 15 by National Air Transport, a subsidiary of United 
Air Lines. This is the third daily plane schedule of United Air Lines between 
New York and the Great Lakes.—V. 133, p. 140. 


United American Bosch Corp.—Sub. Co. Bds. Called.— 
There have been called for redemption as of Oct. 1 next $131,500 of 
7% mtges. gold bonds due Oct. 1 1950 of Robert Bosch Aktiengeselischaft 
in Stuttgart. Payment will be made at par at the office of Brown Brothers 
arriman & Co., 59 Wall St., N. Y. City, or at the msche Bank, 

, at a rate to be fixed by them.—V. 132, p. 3361. 


United Biscuit Co. of America.—Earnings.— 

For income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3169. 

United States Electric Light & Power Shares, Inc.— 
Trust Sales Gain in Sit Months.— 

Calvin Bullock reports a 69.66% increase in sales of United States Electric 

ht & Power Shares, Inc. (USELPS, B) and an increase of 31.66% in 

es of Nation-Wide Securities Co. trust certificates, series B, in the first 
six months of 1931, as compared with the previous six months period ended 
Dec. 31 1930.—V. 132, p. 4432. 

United States Fidelity & Guaranty Co., Baltimore.— 

The have declared a quarterly dividend of 25 cents per share, 
Payable Aug. 15 to holders of record July 31. Previously, quarterly 
dividends of 50 cents per share had been paid.—V. 132, p. 872. 

United States & International Securities Corp.— 
Earnings.— 

For income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page. 
Balance Sheet June 30. 


1931. 1930. 1931. 1930. 
Assets— $ 3 LAabilities— $ 
IES de mnccty tape ens 595,989 186 364 | Accounts payable. 115 44,839 
Demand loans._.. 6,600,000 8,750,000) Prov. for Fed. inc. 
U. 8. Gov. bonds. 350,000 #£------ Rt A ag 76,678 
Accr. int. receiv. -. SaGee  svscue Sec. purch. but not 
Adv., loans, accr. REE Ok) ee Serer 
Se we ows auias” “sean 73,198 | Res. for conting-- ee. «ancces 


000 
lst pref. stock __.x36,306,240 39,863,316 
20,000 | 2nd pref. stock... y500,000 


Secur. at cost__.b43,100,736 42,761,142 
6 6 500,000 
Special reserve.._.a9,475,000 9,475,000 


Short term credits 620,000 











Common stock... 224,855 24,947 
SOPH... ok s aces 4,348,861 2,405,922 
Tccanannah 51,322,814 52,390,702 | aptaeet Rott 51,322,814 52,390,702 


x Represented by 378,190 no par shares. y Represented by 100,000 
no par shares. z presented by 2,485,543 no par shares. 

a Set up out of amount paid in cash by subscribers to second preferred 
stock. b The aggregaie value of these securities and the corporation’s 
interest in syndicate accounts, based on available market quotations or 
estimated fair value in the absence thereof, was less than the book value 
on June 30, by approximately $16,724,000.—V. 132, p. 677. 


United States Lines, Inc.—Sale Probable.— 
According to press reports the Roosevelt-International Mercantile 
Mesine Co. is preparing to make a bid for the U. 8S. Lines.—V. 132, p. 


United States Realty & Improvement Co.—Dividend 
Rate Decreased.—The directors on July 16 declared a quar- 
terly dividend of 25 cents per share on the capital stock, 
no par value, payable Sept. 15 to holders of record Aug. 17. 
This compared with a distribution of 50 cents per share 
made on June 15 last, dividends of 75 cents per share each 
paid on March 16 last and on Dec. 15 1930, and $1.25 per 
share paid each quarter previously. 





For statement for six months ended June 30.1931 see 
pee eenans Se six monte, 132, p. 2985. — 
United States Steel Corp.—New Member of Pinance 
Committee and of Board of Directors.— 
Walter 8S. Gifford, President of the American epho & Telegraph 
Oe., has been diated & member af the fener ene rine 
mse Gon he ~ ag ike Gifford has been a director of the Steel Cor- 
"Sewell L. Avery, President of the Uni ypsum -, has. been 
west “os of the Steel Corporation. to succeed . Baker.—V. 133, 
Universal Pictures Co., Inc.—Earnings.— 
For income statement for 3 and 6 months ended May 2 1931 see ‘““Earn- 


ent” on a 

t assets ay 21 amounted to ° 

Seis ac aes (een Be Teas Wale ah Bl aes 
J 4 ; was $4, 

included $1,354,000 surplus arising through revaluation of land.—V. 132, 


Watson Elevator Co.—Dividend Omitted.— 


The directors recently voted to omit the semi-ann d of $2. 
per share due June 30 on the preferred stock. “aghe ger nr iarlnge= 


Wayagamack Pulp & Paper Co., Ltd.—To Default Int. 
It is announced that interest on company’s first mortgage bonds due 
ug. 1 will not be paid on that date.—V. 132, p. 4433. 


Western Air Express Corp.—Omiis Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
Payable about RF 1. The last regular quarterly distribution of 15 cents 
per share was eon May 1 1931. 

April Business.— 

In the four months ended April 30 1931 the corporation carried a total 

of 267 ,724 pounds of air mail on its Los Angeles-Salt Lake route, compared 


with 273,272 pounds for the correspon of 1930, and 212,882 
pounds in the four months of 1929. 


Compensation received from the Government for air mail tra rtation 
on this route for the first four months of 1931 amounted to $362,357 
compared with $816,783 for the similar period of 1930, and with $638,565 
for the like iod of 1929 


A total of 66,607 pounds of air mail was carried on this route in April, 
for which $81,260 was received, compared with 73,328 pounds for.the 
corresponding period of 1930, for which $216,985 was received. 

Compared with the steady increase month by month previously, air 
mail poundage during March and April 1931 showed a sharp decline from 
the corresponding months a year ago. 

The decline in revenue this year compared with the early months of 1930, 
aside from the lower volume, is attributable to the revision of rates put 
into effect Moy 41930. Revision of the contract, which aching ong called 
a $3 a pound on this route, gives a considerably lower return to the car- 

er. 

President H. M. Hanshue stated that due to changes in the mail rates 
the company has been and because it is confronted with the 
necessity of considerable expenditures for replacement a spenes 
equipment this action has been deemed expedient.—V. 132, p. 6 


Westvaco Chlorine Products Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 132, p. 2986. 


Whiting Corp., Chicago.— Acquires Subsidiary.— 

The Fulton Iron Works of St. Louis, Mo., and the Goslin-B ham 
Mfg. Co. of Birmingham, Ala., have merged and will operate under a 
new corporate name. According to arrangements which have been ap- 
proved the consolidated company will be a subsidi of the Whiting 
tag A of Chicago. It is reported that assets of the subsidiary will amount 
to ,000, , about the same as those of the parent company. 

The Fulton Co., a large manufacturer of sugar machinery, has been 
suffering in recent years because of the depression in the sugar yore § 
Chairman H. J. Steinbreder states that in December assets were $3,034,978, 


inst liabilities of about $900,000. Creditors of the Fulton company, 
whose claims amount to about $600,000, will receive it m nds 
and notes of the new corporation. Fulton stockholders get- .one- 


third of the preferred and one-fourth of the common stock of the new 
company. 


Willard’s Chocolates, Ltd.—Earnings.— 


























Calendar Years— 1930. 1929. 
2 nn... Cad gh oonnccewduusewdapephadaniia $94,060 Pd 
NN caias ) 1 dea keies atemeeme mae 60,000 72, 
nn inthis man idm dann: +a nae 606 
ESS PO BE LSS VE NES Ge TE ABE IN 1 Ty eg MEST 38, 
PGE Ce diuibcicectccnndoewsrus Sudenum $34,060 $65,860 
NS EE ES ELT Rea 28,440 37,920 
Si I go. ws tid antnilcbtpnciatiarmdeih ie ,620 $27,940 
eS eee 33-998 7175 
NS 0 um istinnn nih mnateminaatninedaie mained: $40,725 $35,117 


eee ee mr) se Py; 4% - ao be retired this 

rding the $1, A oO mi re ear, an 
official of the company states: ‘‘The board of directors, on June 17 aid not 
take specific action on this matter as the bonds will be retired on Sept. 1 
1931 in accordance with the mortgage indenture in the usual way.—V. 


133, p. 305. 
(L. A.) Young Spring & Wire Corp.—Earnings.— 
For income statement for three and six months ended June see ‘‘ Earn- 


ings Department”’ on a preceding page.—V. 132, p. 2986. 


Youngstown Sheet & Tube Co.—Hearing on Suits 


Opposing Merger Postponed.— 

Fearing of suite filed by Cyrus 8. Eaton and other stockholders opposed 
to the merger of the company with Bethlehem Steel Corp. has been post- 
poned for one month. he actions, in which establishment of fair cash 
values for Sheet & Tube common is soght, were to have been held July 13. 
Mahoning County Common Please Court has set Aug. 14 as the tentative 
date for the hearings.—V. 132, p. 4783. 


Zonite Products Corp.—Earnings.— 
For income statement for three months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3736. 








CURRENT NOTICES. 





—Wm. C. Orton & Co., 43 Exchange Pl., New York, have prepared a 
booklet describing and quoting prices on over 3,000 real estate mortgage 
bonds. 

—S. Ward Sanford, formerly with Kimball, Riley & Salterbach, Ltd., 
has become associated with the sales organization of California Securities Co. 

—J. Roy Prosser & Co., 52 William St., N. Y. City, have prepared an 
analysis entitled ‘Depression and Aviation versus Aviation and Prosperity.” 

—Kidder, Peabody & Co. announce that Douglas G. McGrath has 
joined their organization and will represent the firm in Hartford. 

—A.C. Blackwell has joined the sales organization of Lord, Westerfield 
& Co., Inc., and will represent the firm in northern New Jersey. 

—F. A. Willard & Co. announce that H. W. Gillen and Harold A. 
Throckmorton have become associated with them. 


—James 8. Marsh has been admitted to general partnership n Jackson 
& Curtis. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The"introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 

Friday Night, July 17 1931. 

COFFEE.—Early in the week there was talk to the effect 
that low grade coffee is likely to become scarce. If the policy 
of destroying cheap coffee continues, the Rio contract it is 
believed may advance. No. 4 Santos on the spot was 
9% to 934¢.; No. 7 Rio, 634 to 6%c.; Victoria, 7-88, 63% 
to 6%c. Fair to good Cucuta, 124% to 12%ce.; prime to 
choice, 15 to 17¢e.; Ocana, 12% to 13e.; Bucaramanga, 
natural, 13 to 1314c.; washed, 1614 to 17¢c.; Honda, Tolima 
and Giradot, 16% to 16%4c.; Medellin, 17% to 17%ce.; 
Manizales, 161% to 1634¢.; Mexican washed, 161% to 18c.; 
Surinam, 12 to 12%c.; East India, Ankola, 23% to 34c.; 
Mandheling, 231% to 32c.; genuine, Java, 23 to 24c.; Robusta 
washed, 9 to 914¢.; Mocha, 16 to 1614c.; Harrar, 15 to 154c.; 
Abyssinian, 11 to 1114c.; Salvador, natural, 12¢.; Nicaragua, 
natural 91% to 10c.; washed, 13 to 13%e.; Guatemala, prime, 
17% to 17%{e.; good, 15 to 15%e.; Bourbon, 13 to 13\%ce.; 
San Domingo washed, 14% to 15c. On the 13th cost and 
freight offers from Brazil generally 10 to 15 points lower. 
They included for prompt shipment Santos, Bourbon 2s, 
at 10.10 to 10.40c.; 2s, 3s, at 9.45 to 10.15e.; 3s at 9.20 to 
10.10¢.; 3s, 48 at 9.15 to 9.70c.; 3-5s at 9 to 9.25c.; 4-5s at 
834 to 9.10c.; 5s at 8.45 to 9c.; 5-6s at 8.55 to 834¢.; 6-7s 
at 81% to 8%%{c.; 7s at 8.15 to 8.40c.; 7-88 at 7.60c.; part 
Bourbon 4-5s at 8.10 to 8.50¢c.; Peaberry 3s at 8.85c¢.; 4s 
at 9.15¢., and 4-5s at 8.85 to 9c. Rio 7s for prompt ship- 
ment were here at 6.55¢. and Victoria 7-8s at 6.40¢c., while 
the latter were offered for Aug. shipment at 644¢e. Of part 
Bourbon Santos coffees 2,000 bags of 2s to 6s were offered 
for prompt shipment at 9.05c. On the 13th Santos futures 
unchanged at the outset compared with last Friday’s close 
with July A at 16$600, Sept., 16%$500; Oct., 16$400 and B 
July at 14$300; Sept., 14$200 and Oct., 14$000. The ex- 
change rate was easier at 3 21-23d., while the dollar ad- 
vanced 200 reis from last Friday’s close to 13$500. Rio 
clearances to the United States last week were 32,000 bags, 
to Europe and North Africa 19,000 and to Cape River Plate 
and West Coast of South America, 7,000 and to North and 
South Brazil, 3,000. Santos clearances to U. S. last week 
‘were 40,000; to Europe and North Africa, 61,000; to North 
and South Brazil, 1,000. Santos shipments last week to the 
United States were 80,000 and to Europe 73,000. 

On July 14 cost and freight offers for prompt shipment 
far less plentiful, but the prices generally fell 20 points lower. 
Prompt shipment offers as reported included Santos Bourbon 
2-3s at 9.40 to 9.65c.; 3s at 9 to 9%e.; 3-48 at 8.85 to 9.30¢.; 
3-58 at 8.80c.; 4-5s at 8.65c.; 5-6s at 8.40c.; 7s at 7.95c.; 


part Bourbon 3s at 9.45¢.; 3-5s at 9.05c.; peaberry 4s at | 


8.65c. New York spot market quiet and lower. Santos 4s 
nominally 914 to 94c.; Rio 7s, 65% to 6%4e. On the 15th 


cost and freight offers from Brazil prompt shipment, Santos 
Bourbon 2s were here at 9.95c.; 2-3s at 9.35 to 9.65c.; 3s 
at 9.10c.; 3-4s at 9 to 9.20c.; 3-5s at 8.75c¢.; 4s at 8.90 to 
9c.; 4-5s at 8.75 to 8.80c.; 5s at 8.60c.; Peaberry 3-5s at 8.75c.; 
4-5s at 9c., and 5-6s at 8.50c. Victoria 7s for Aug.-Dec. 
shipment at 6.25c. and 7-8s at 6.10¢.; Bourbon separation 7s, 
8.05c. New York spot was quiet and easier; Rio 7s, 6%c. 
to 6%c.; Santos 4s, 914 to 9%%c. On the 15th inst. cables 
received from Rio by the Exchange here said: “National 
Coffee Council destroyed 8,000 bags Santos coffee. Federal 
Government to July 11 paid for 3,196,000 bags coffee valued 
198,000 contos. Freight rates to U. S. A. reduced to fifty 
cents rumored further spasmodic concessions expected.” 
On July 15 Santos Exchange was 1-32d. better at 354d.; dol- 
lars 150 lower at 13$650. In Rio the Exchange advanced 
1-16d. to 3 41-64d.; dollars declined 250 reis to 13$600. 
There were 34 Rio notices issued on the 15th here, causing 
some liquidation. 

On July 15 Rio cabled later a further advance in the 
exchange rate there of 1-32 to 3 21-32d., while the dollar 


rate was 100 lower at 13$550. On the 13th inst. futures 
declined 17 to 27 points with the Brazilian cables weak the 
stock market lower and German news bad. Mainly the 
depression in coffee was due to Brazilian selling. On the 
14th inst. prices declined 6 to 26 points on Santos early on 
the German situation with Brazil and Europe selling. Later 
they became buyers especially Brazil and a rally followed 
leaving Santos 7 to 11 points net lower for the day and Rio 
1 to 6 higher. Spot coffee was quiet; Rio 7s, 61% to 6%c.; 
Santos 4s, 914 to 9%e. On the 15th inst. futures here de- 
clined 7 to 13 points on Rio with sales of 20,000 bags and 
10 to 17 on Santos with sales of 19,000 bags. Spot prices 
were weaker. On the 16th inst. prices advanced early on 
buying by the trade and Europe and offerings small. 
To-day futures early were irregular with trading rather 
light pending further news about the question of the Brazilian 
tax situation. Later prices declined 8 to 11 points. Prices 
ended 5 to 9 points lower on Rio futures for the day with sales 
of 7,000 bags and 6 to 10 lower on Santos with sales of 17,000 
bags. Final prices show a decline for the week of 40 to 44 
points on Rio, and 51 to 540n Santos. To-day Rio cabled the 
New York Coffee & Sugar Exchange saying: ‘‘Newspapers 
state been decided increase export tax to 13 shillings bag cut 
interior tax three shillings bag on Sao Paulo producers 
guaranteeing loan to be abolished and covered by the in- 
crease on export tax. Nothing official so far.’’ Another 
cable from Rio to the Exchange says: ‘‘National Coffee 
Council destroyed 11,000 bags Santos coffee.’’ To-day a 
special cable from Santos reported a slight recovery in 
exchange from initial figures at 3 19-32d. or 1-32d. below 
last night’s closing level with the dollar 100 higher at 13$800. 
Rio exchange opened 1-32d. lower at 3 9-16d., dollar 100 
higher at 13$900. Later another special cable from Santos 
reported a decline of 1-32d. in exchange to 3 9-16d., with the 
dollar 100 higher at 13$900. 
Rio coffee prices closed as follows: 








Spot unofficial_......- 6% @ -_--.|December........--.-- 6.60@ 6.10 
Si sn ailitiiaceinstenniealn esis tiviiaee 5.63@ nom|March--.-...-.----..---- 6.17@ nom 
REE i’ Ft “eee 6.29@ nom 
Santos coffee prices closed as follows: 
Spot unofficial_.....-- ok @ ....|December..........-. 8.86@ ---- 
fs aes tS cbres cath ech ire 8.56@ nom] March.--_..--.------ 8.98@ nom 
| September ........... 8.68 BF EE deta sodudmcop's 9.05@ nom 





September 
COCOA to-day ended 8 to 9 points up with sales of 133 
lots; Aug. closed at 5.26c.; Sept., 5.40 to 5.41e.; Oct., 
' 5.49e.; Dec., 5.65¢.; Jan., 5.75¢.; and March, 5.92¢e. Final 
prices are 21 to 25 points lower than a week ago. 


SUGAR.—Cuban on the spot was at one time 1.45 to 
| 3.45¢e. with refined 4.65c. Later 1.50 to 1.52c. c. & f. for 
Cuban raws. Cuban crop is said to be 33% lower than 
_ last year’s output. The restriction plan means the smallest 
crop since 1916-17. Receipts for the week at U.S. Atlantic 
ports were 47,583 tons, against 34,288 in the previous week 
and 21,968 in same week last year; meltings, 61,552 tons, 
against 51,243 in previous week and 70,756 in same week 
last year; importers’ stocks 146,579, against 147,829 in 
previous week and 171,462 last year; refiners’ stocks 96,574, 
‘against 109,293 in previous week and 210,251 last year; 
| total stocks 243,153, against 257,122 in previous week and 
' 381,713 last year. On the 13th inst. futures declined 2 to 
‘3 points with the stock market lower and operators selling. 
| A so-called Sept. pool was selling; 50 July notices appeared. 
Boston paid 3.48¢. delivered for 5,000 tons of Cubas out of 
| Norfolk and an operator bought 18,000 bags of Cubas, 
; July loading at 1.34c. f. 0. b. South side of Cuba, equal to 
New York; also 34,000 bags of Cubas sold at 


oe 


| 1.48¢. c. & f. 

1.48¢. on the 10th inst. and was only reported here on the 
13th. On the 13th London opened 4d. lower to 4d. higher 
‘as compared with the close on the 10th. Liverpool for the 
| time was unchanged to 14d. lower. 

On July 13 Hamburg and Paris were closed. London 
on the 13th early was quiet but steady; sellers at 6s. 634d. 
'@.i.f., equivalent to 1.27% f.o.b., but the German situation 

had an unfavorable influence. The London Board of 
| Trade figures for June were as follows: Imports, 185,000, 
against 178,000 last year; consumption, 182,000, against 
185,000, and stocks, 248,000, against 192,060 last year. 
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On the 14th inst. futures advanced 3 to 5 points, closing 
2 to 3 net higher. Covering was active and offset the hedge 
selling against purchase of Philippine sugar. The sales 
at the Exchange were 26,950 tons. Spot raws were active 
at a rise to 1.50c. c. & f., the highest this year; the sales 
were 70,000 tons of Cuba, Philippines and Porto Rico 
prompt and forward at 1.48 to 1.49¢., or 3.50c. delivered; 
out of this 70,000 tons only 11,000 tons sold at 1.48 to 1.49¢. 
Refined was 4.65¢. with heavy withdrawals. On July 14 
the Sugar Institute, Ine., said: “Total melt and total 
deliveries of 14 United States refiners up to and including 
the week ended July 4 1931 and same peirod for 1930 are 
as follows: Melt—1931, Jan. 1 to July 4, 2,130,000 long 
tons; 1930, Jan. 1 to July 5, 2,455,000. Deliveries—1931, 
Jan. 1 to July 4, 1,940,000 long tons; 1930, Jan. 1 to July 5, 
2,235,000. London on the 14th opened barely steady at 
unchanged to 14d. decline. Liverpool opened quiet and 
unchanged. On July 14 early London cables were dull. 
Limited offerings at 6s. 6d. ¢.i.f., equivalent to 1.26c. 
f.o.b. London eabled that Tate Lyle will not buy raws 
until trade revives. An official cable to the New York 
Exchange reports that stocks of Czechoslovakian beet sugar 
on June 1 were 463,000 tons, the exports to European 
countries during May 1931, 61,800 tons; elsewhere, 6,200 
tons. Cable advices said the Java sugar crop is estimated 
at 2,967,000 tons, against the previous estimate of 3,016,000 
tons. 

Here on the 14th inst. operators bought 1,000 tons of new 
crop Philippines for Dec.-Jan. shipment at 3.55¢.; 3,500 
tons in the same position at 3.57¢.; 1,000 tons Dec.-Jan. at 
3.58¢.; 1,000 tons for Jan.-Feb. at 3.58¢. and 2,000 tons for 
Feb.-March at 3.60c. On the 15th inst. futures declined 1 
to 2 points with sales of 14,050 tons with less demand for 
raw sugar and more selling for hedge account; 3,000 tons of 
new Philippines for Feb. to May shipment sold at 3.58 to 
3.64c. On July 15, London reported the tone quiet, no 
change. A parcel sold at 6s. 6d., equal to 1.25%ce. f.o.b., 
with further sellers. Trade watching international develop- 
ments. London at 3:15 p. m. easy at 34d. to 1d. below initial 
quotations. Fifty tenders in New York on the 14th. On 
the 16th inst. 3,800 bags of Porto Ricos part of a cargo sold 
at 3.50c. delivered and 3,000 tons of new crop Philippines for 
Dec.-Jan. shipment at 3.58c. On the 16th inst. prices 
advanced 2 to 5 points on buying by Cuban interests and 
increased general covering with persistently good withdrawals 
of refined sugar. That suggested a better demand for raws 
very soon; 5,000 tons Philippines sold at 3.63 to 3.65c. for 
March, April and May. Spot raws were firm at 1.50 to 
3.50. Sales on the 16th inst. included 15,000 bags of Cuba 
late July at 1.52c.; 15,000 bags Cuba prompt at 1.50c. and 
3,800 bags of Porto Rico at 3.50c. delivered. 

On the 16th both London and Liverpool opened steady at 
unchanged to 4d. advance. On the 16th private cables from 
London said the term market was quiet but steady, with 
refined reduced 3d. Sellers of raws at 6s. 6d., equal to 
1.25% f.o.b. Cuba. Refiners and trade holding off. To-day 
early prices advanced with offerings small, spot raws firm 
and refined withdrawals a bracing factor. The ending was 
2 to 5 points higher with sales of 21,550 tons. Final prices 
are 5 to 13 points higher than a week ago. To-day London 
opened steady at 44d. to 44d. advance. To-day private 
eables reported London firm and more active with sellers 
of raws at equal to 1.28c. f.o.b. Cuba. Trade quiet. 

Sugar prices closed as follows: 


Spot unofficial-------- eT Rees) See eee 1.53@ nom 

way -— = a ery 3 pom ore ow ecesccoresece 1278 oats 

September. -_-...--.--- : (cST Soa bswbbnaenawee : nom 
ecember......-.--.-.- si@ ae 


LARD on the spot was weak at one time with prime 
Western 8.35 to 8.45c.; refined Continent, 854c.; South 
America, 8%%c.; Brazil, 954e. Futures on the 11th inst. 
declined 15 to 17 points with grain lower and having more 
effect than the steadiness of hog prices. Liverpool was 3d. 
lower. Deliveries of Chicago bellies at Chicago totaled 
300,000 Ibs. Western hog receipts were 29,300 against 
39,500 a year ago. Futures on the 13th inst. declined 15 to 
20 points with hogs off 10e. In Liverpool lard fell 1s. to 
153d. Hog receipts at the West were 112,300 against 153,800 


a year ago. Prime Western cash, 8.15 to 8.25c.; refined to 
Continent, 8%<c.; South America, 85%c.; Brazil, 9%<e. 


On the 14th inst. futures advanced 7 to 12 points with some 
test prices for hogs strong. The top price for hogs was 7.55c. 
with a total of 7,000 left over. Liverpool lard was off 3d. 
Deliveries on July bellies at Chicago were 100,000 lbs. 


On the 15th inst. futures advanced 12 to 15 points with 
hogs up 10 to 15c. the top being 7.65¢.; prime Western cash 
8.10 to 8.20c. On the 15th inst. contract stocks of lard at 
Chicago were 60,559,573 pounds compared with 57,034,- 
900 pounds on July 1, or an indicated increase of 3,524,673 
pounds for the period. As of July 15 a year ago, contract 
stocks were 57,373,468 pounds. On the 16th inst. futures 
advanced 20 to 25 points with hogs up 5 to 10ce. Liverpool 
was off 6 to 9d. Prime Western, 8.30 to 8.40c. To-day 
futures ended 7 to 12 points higher. Final prices show a 
decline for the week of 8 to 13 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. on, Tues. Wed. Thurs. Fri. 

I chsh Ws doris ssid swe. oes we 7.85 7.65 7.75 7.60 .80 7.87 

September ........... 7.85 7.67 7.75 7.62 7.82 7.92 

Ss ivese nese cnaee a 7.75 7.55 7.62 7.50 7.75 7.82 

PT iia scutes 7.20 7.05 7.15 7.02 7.25 7.37 

Season's High and When Made— Season's Low and When Made— 
July 9.45 Mar. 17 1931 | July 7.22 May 29 1931! 
September 9.60 Mar. 17 1931 |September 7.35 May 29 1931 


PORK steady; mess, $23; family, $25.50; fat back, $18.50 
to $19.50. Ribs, Chicago, cash, 8c. Beef steady but 
quiet; mess nominal; packet nominal; family, $12 to $13.50: 
extra India mess, nominal; No. 1 canned corned beef, 
$2.75; No. 2, $5; six pounds, South America, $16.75; pickled 
tongues, $60 to $65. Cut meats steady but slow; pickled 
hams, 10 to 16 lbs., 144% to 15\%e.; pickled bellies, 6 to 12 
Ibs., 1434 to 1634¢.; bellies, clear, dry salted, boxed, 18 to 
20 Ibs., 95c.; 16 to 18 lbs., 1044c. Butter, lower grades 
to high scoring, 18 to 26%4c. Cheese, flats, 13 to 23¢e.; 
daisies, 14 to 19¢.; Young America, 141% to 19%e. Eggs,. 
medium to best, 16 to 28c. 


OILS.— Linseed was quoted at 9.3c. in earlots, cooperage 
basis, early in the week, but it was understood that the 
price on substantial orders would be 9c. The weather 
conditions in the Argentine have been unfavorable. Crush- 
ers are watching the Argentine market closely as a short 
crop there might lead to higher linseed prices here. Cocoa- 
nut, Manila coast tanks, 37% to 4¢.; spot N. Y., tanks, 
434c. Corn, erude, tanks, f.o.b. mills, 644e. Olive, Den. 
82 to 85e. Chinawood, N. Y. drums, carlots, spot, 65¢ce.; 
tanks, 63%c.; Pacific Coast tanks, 6c. Soya Bean, carlots, 
drums, 7.1c.; tanks, Edgewater, 6.5¢c.; domestic tank cars, 
f.o.b. Middle Western mills, 6e.; edible olive, 1.50 to 2.15. 
Lard, prime, 1214c.; extra strained winter, N. Y., 8c. 
Cod, Newfoundland, 45e. Turpentine, 37 to 42c. Rosin, 
$4.15 to $7.80. Cottonseed oil sales to-day, including 
switches, 2 contracts. Crude 8. E. nominal. Prices closed 


as follows: 

I a sik bw acaaiws a 7 OR con [Eh hasencencsnes 6.50@ 6.65 
| ARERR MOR Su Ay Sis 7.20@ ....|November............ 6.43@ 6.60 
A a PABST CS ee 6.40@ 6.53 
September -.......... 6.90@ 6.97 | January....--.....-.. 6.49@ 6.59 


PETROLEUM.—The Standard Oil Co. of Louisiana cut 
prices for Arkansas and north Louisiana crude oil, and is 
now quoting the same schedule as is posted for the Mid- 
Continent grades. The new prices range from 10 to 22c. 
a barrel. Prices for Cotton Valley and Bellevue crudes 
were discontinued, while Smackover was reduced 15c. and 
is now quoted at 10ce. Kerosene was reduced ce. in bulk 
at Baltimore, Norfolk, Winnington and Charleston, S. C., 
to 434¢c. by the Standard Oil Co. of New Jersey. The 
Gulf market was easier, although no further reductions 
were reported there. The Cosden Oil Co. raised crude oil 
15¢. in west Texas, and will now pay 25c. a barrel for this 
oil. The Humble and Sheel companies are still posting 
a price of 10c. a barrel for crude oil produced in Howard 
and Glassock counties in West Texas. There are now three 
buyers who are paying the higher price; the Big Spring 
Pipeline Co. and the Coltex Refining Co., with daily total 
runs of 16,000 barrels, are also paying 25c. Gasoline 
buying has improved quite a little recently. Many of the 
larger companies are buying more freely. United States 
motor gasoline was steadier at 54% to 6c. The export 
inquiry was a little better of late, but no large bulk sales 
were reported. Fuel oils were easy; Grade C bunker fuel 
oil spot 80c. refinery. Diesel oil was a little more active. 
Domestic heating oils improved a little. Pennsylvania 
lubricating oils were in better demand and steady. 

Tables of prices usually appearing here will be found on an earlier pagein 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER on the 11th"inst. declined 5 to 10 points on 
futures with cables quiet and Malayan stocks larger. No. 1 
standard contract ended with Dec., 6.85 to 6.88¢.; March 
7.07c.; sales 40 tons; New A*ended with July, 6.44c.; Old 
A July, 6.40e. Outside prices: spot, and July, 61% to 6%e.; 
August, 6 9-16 to 6 11-16e.; Sept., 6 9-16 to 6 11-16c.; spot 
first latex thick, 654 to 6%%e.; thin pale latex, 67% to 7Mc.; 
clean, thin brown No. 2, 6%c.; rolled brown crepe, 64c.; 





Western hog receipts were 68,000 against 99,800 a year ago. 





No. 2 amber, 614 to 6\%c.; No. 3, 6% to 63%%ce. According 








500 FINANCIAL 





CHRONICLE [Vou. 133. 











to a cable to the Exchange here stocks of crude rubber in 
the Far East show an increase as follows: Stocks in the hands 


of Malaya dealers at the end of June totalled 
against 41,135 tons in May and 38,188 tons in 
year; Harbor board stocks at Singapore and Penang at end 
of June were 4,507 tons against 3,143 tons in May and 
4,263 tons in June 1930. On the 13th inst. prices declined 
10 to 20 points on the German bank news and a lower stock 
market. No. 1 standard contract closed with September, 
6.43¢.; Oct., 6.48¢.; Dee., 6.67 to 6.69¢.; March, 6.89¢.; 
May, 7.08¢c.; sales 1,170 tons. New A Dec., 6.65c.; sales 
20. tons. Old A July, 6.20 to 6.30c.; Aug., 6.30c.; Sept., 
6.40c.; sales 162 tons. Outside prices: Spot, July, Aug. and 
Sept., 63% to 6 7-16c.; spot first latex thick, 6% to 6%c.; 
thin pale latex, 61% to 7¢. On the 13th London opened dull 
1-16 to Vad. lower and at gatos was quiet, 1-16 to 3-16d. 
lower: July and Aug., 3 1-16d.; Sept., 3%d.; Oct.-Dec., 
3 3-16d.; Jan.-Mar., 3 5-16d.; April-June 3 7-16d.; July- 
Sept., 3 9-16d. Singapore closed quiet unchanged to 4d. 
lower; July, 2 13-164. Oct.-Dec., 2%4d.; Jan.-Mar., 3 16d. 
No. 2 amber crepe spot unchanged at 2 9-16d. Stocks of 
rubber in London decreased 91 tons for the week to 82,079 
tons, and at Liverpool fell 78 tons to 54,444. On the 14th 
inst. prices were unchanged to 8 points lower. London was 
unchanged. Spot prices were in general steady though Para 
was ec. lower. No. 1 standard contract here closed with 
Sept., 6.42 to 6.46c.; Dec., 6.63 to 6.65¢.; March, 6.82 to 
6.83c.; sales 730 tons. New A July, 6.24c.; Old A July, 
6.20c. Outside prices: Paras, up-river fine spot, 814 to 
S40. Acre, fine spot 8% to 8%e. 

m July 14 London opened steady and unzhanged to 
1-16d. higher and at 2 p. m. was quiet, net unchanged to 
1-16d. higher; July, 3 1-16d.; August, 3'gd.; Oetober-De- 
cember, 314d.; January-March, 34d. Singapore closed 

uiet unchanged to 1-16d. higher; July, 2 13-16d.; October- 
Déeniaber, 2 15-16d.; No. 3 amber crepe spot unchanged 
at 29-16d. On July 14 London closed dull and net un- 
changed to 1-16d. higher; July, 3 1-16d.; August, 3 1-16d.; 
September, 3144d.; October-December, 3 3-16d.; January- 
March, 3 5-16d. On the 15th inst. prices declined 9 to 14 

ints with London lower and long liquidation a feature 

ere. No. 1 standard contract September closed at 6.32 

to 6.33¢e.; December at 6.53¢c.; March at 6.72c.; sales 1,780 
tons; old ‘“‘A” July, 6.10c.; August, 6.20c.; September, 
6.30c.; sales 45 tons; new “A’”’ July, 6.10c.; December, 
6.51¢e.; sales 40 tons. Outside prices: Spot, July and 
August, 6 3-16 to 6 5-16c.; September, 6% to 6 9-l6c.; 
spot first latex thick, 6 5-16 to 6 7-16c.; thin pale latex, 
6% to 6%c.; clean thin brown No. 2, 6\%c.; Paras, upriver 
fine spot, 844 to 8%c. On July 15 London opened un- 
changed to 44d. lower and at 2:38 p. m. was net 1-16 to 4d. 
lower; July and August, 3d.; September, 3 1-16d.; October- 
December, 3'4d.; January-March, 344d. Singapore closed 

uiet and unchanged; July, 2 13-16d.; October-December, 
3 15-16d.; No. 3 amber crepe spot, 2 9-16d. On July 15 
London closed dull, 1-16 to Yd. lower; July-August, 3d.; 
September; 3 1-16d.; October-December, 3'4d.; January- 
March, 314d. 

The Rubber Association of America estimated the con- 
sumption in June at 37,916 tons, against 37,817 in May; 
arrivals 45,776, against 31,721 in May; stocks on hand 
225,536, against 220,799 in May, and stocks afloat, 69,421, 
against 73,554 in May. On the 16th inst. prices advanced 
10 to 16 points with actual rubber up and the cables higher; 
No. 1 standard contract closed on the 16th inst. with Sep- 
tember 6.44c.; December, 6.64c.; March, 6.85c.; sales 550 
tons; new ‘‘A’’ September, 6.42¢.; sales 10 tons; old ‘‘A’’ 
July, 6.20c.; December, 6.60 to 6.70c.; sales 74% tons. 
Outside prices: Spot, July and August, 64% to 6%%c.; Sep- 
tember, 63% to 6%4c.; spot first latex thick, 6% to 64c.; 
thin pale latex, 634 to 7c. On the 16th London closed 
steady, net 1-16d. higher and 4d. above the earlier levels. 
July and August closed at 3 1-16d.; September, 34d.; 
October-December, 3 3-16d. On the 16th London opened 
unchanged to 1-16d. lower and at 2:38 p. m. was quiet, 
net 1-16d. lower; July, 2 15-16d.; August, 2 15-16d.; Sep- 
tember, 3d.; October-December, 3 1-16d.; January-March, 
3 3-16d. Singapore closed 1-16d. lower; July, 234d.; 
October-December, 2%d.; January-March, 3d.; No. 3 
amber crepe spot 1-16d. lower at 24d. To-day futures 
closed 4 to 5 points lower on No. 1 standard and new “‘A’’ 
and were unchanged to 10 lower on old “A.’’ The sales 
were 64 lots of No. 1 standard. Final prices show a decline 
for the week of 26 to 29 points with standard No. 1 Septem- 
ber contract ending at 6.39 to 6.44¢.; October, 6.47¢.; De- 
cember, 6.64c., and March, 6.83c. To-day London closed 
unchanged to 1-16d. up; July, 3 1-16d.; August, 3%d.; 
September, 3%d.; October-December, 34d.; January, 
March, 3%d.; April-June, 314d.; July-September, 354d. 
Singapore closed steady, 1-16 to 4d. higher; July, 2 13-16d.; 
October-December, 3d.; January-March, 3 1-16d.; No. 3 
amber crepe spot, %d. higher at 254d. The unofficial 
estimate of stocks in Great Britain for the week ending 
July 18 is a decrease of 300 tons in London and an increase 
of 250 tons in Liverpool. 


HIDES on the 11th inst. closed unchanged to 5 points 
higher on futures. Spot hides were firm. Leather was 
more active. American Hide & Leather Co. advanced side 
upper leather another lc. per foot, making an advance of 
3c. or about 15% within two weeks. Calf leather advanced 


43,010 tons 
June last 





2c. a foot and demand was good. Company has increased 
operations particularly in calf leather. Its operations are 
now at about 75%. Sales were reported of 7,000 hides on 
the 11th inst. including heavy native steers, July at 12%c.; 
extreme light native steers, July at 1214c.; light native cows, 
July at 12%c.; heawy native cows, July at 1114c.; branded 
cows at 11%ec. At the Exchange the closing was with Sept., 
12c.; Dec., 13.30c.; March, 14.15 to 14.20c.; June 14.99c. 
On the 13th inst. prices declined 25 to 35 points on the bank 
news from Germany, and a lower stock market. Opening 
bids were 39 to 69 points lower. The total sales later were 
1,840,000 lbs. Sept. closed at 11.75 to 11.85¢.; Dee. at 
12.95 to 13ce.; March, 13.84 to 13.86¢.; May, 14.30ce.; 
June, 14.65 to 14.75¢e. Spot hides: Common dry Cucuta, 
15¢c.; Orinocos, 12¢.; Maraeaibo, 1lc.; Central America, 
La Guayra Ecuador, Savanillas and Puerto Cabello, 10%c. 
Packer, native steers and butt brands, 11%c.; Colorados, 
lle.; Chicago light native cows, July, 124%c. On the 14th 
inst. prices fell 20 to 30 points with sales of 2,160,000 lbs. 
Argentine reported sales of 2,000 July frigorifico cows at 
11%c. and 2,000 June frigorifico cows at 11 3-16c. City 
packer hides were quiet. Common dry unchanged with 

srhaps a little more inquiry. New York City calfskins are 
holding fairly well; 5-7s, $1.10 while 7-9s were $1.60 and 
9-12s. $2.3744. Chicago sold 25,000 hides including butt 
branded steers June-July at 12¢c.; heavy Texas steers, June- 
July at 12¢.; Colorado steers, June-July, 1144c.; branded 
cows, June-July, 1le.; 2,000 frigorifico cows, July, 11%e.; 
2,000 frigorifico cows, June 11 3-16e. New York elining was 
with Sept., 11.55¢.; Dee., 12.75¢.; Mareh, 13.63 to 13.65c.; 
June, 14.35 to 14.50e. On the 15th inst. prices fell 20 to 
35 points with sales of 3,840,000 lbs. Further Chicago sales 
were 18,000 June-July heavy native steers at 12c.; 5,000 
June branded cows at lle. The close at the Exchange was 
with Sept., 11.20e.; Dec., 12.45¢.; March, 13.35¢.; and 
June at 14.15 to 14.25e. On the 16th inst. prices advanced 
15 to 27 points with sales of 920,000 lbs. Spot hides were in 
better demand. New York sales of city packer hides, July 
take-offs were 2,100 May native steers at .12¢c.; 1,700 butt 
brands at 12c. and 4,500 Colorado steers at 11%ec. In 
Chieago 3,000 branded cows, June-July sold at 1le.; 7,000 
heavy native steers, June-July at 12¢.; 1,500 Colorado 
steers, July at 11%c. and 4,500 frigorifico steers, July at 
11%c. At the Exchange July ended at 10.60c.; Sept., 
11.35 to 11.45¢.; Nov., 12.25¢.; Dec., 21.70e.; March, 13.62 
to 13.65¢c.; June, 14.40e. To-day futures closed 25 to 30 
oints higher with sales of 69 lots; July ended at 10.85c.; 
sept. at 11.60 to 11.75¢e.; Dec., 12.95¢e.; March, 13.88c. 
and June, 14.70 to 14.85¢. Final prices are 25 to 35 points 
lower than a week ago. 


COAL was quiet as usual at this time of the year. This 
ape to both hard and soft coa'. On Aug. 1 anthracite is’ 
likely to be advanced 20c. wholesale and 25c. retail and this 
will establish the regular winter quotations. Some mines 
ace reopening. Coal operators are in a better position in 
the Washington County field. Some hundred or more 
miners have returned to work at the Atlasburg mine of the 
Carnegie Coal Co. and it has resumed operations. The 
Penobscot mine of the Avella Coal Co. at Avella is likely to 
reopen this week. Steps are being taken to prevent violence 
by strikers. 


OCEAN FREIGHTS.—tTrading was light at times. 

CHARTERS.—Grain bookings .—2 loads barley, Hamburg and Bremen, 
7c.; 3 loads Antwerp, 7c.; 3 loads Bremen, 7c.; 5 loads Liverpool, 1s. 6d.; 
2 loads London, 1s. 6d.; 10 loads, Montreal to Marseilles of Genoa, 10c.; 
Gulf to Marseilles or other Mediterranean ports, 12%c., one or 13c. two 
ports, Gulf to Marseilles, 12\44c. Time.—$1.10 two months delivery north 
of Hatteras: trip up Norfolk, via the Gulf, redelivery St. Lawrence, 67 4c. 
Tankers.—American vessel reported fixed for 7,000 tons fuel oil, Trinidad- 
Jamaica, late Aug. loading 4s. Lumber.—Gulf to Montevideo, La Plata 
or Buenos Aires, $12.75 two ports, first half Aug. 

TOBACCO has been quiet as usual and unchanged at this 
time of the year. Amsterdam cabled to the U. S. Tobacco 
Journal: ‘‘Low prices distinguished the Java sale to-day 
(9th). About 325 bales bought for America. Principal 
buyers were A. Bornholdt & Co., 172 bales, and H. Duys 
& Co., 150 bales. Washington, D.C., wired: ‘‘Leaf tobacco 
exports from the United States during May made the un- 
usually large gain of 70% over May 1930.” During May, 
the total exports of leaf were 48,912,000 lbs., against 28,- 
823,000 in May last year. The total for the five months’ 
May 31 1931, was 232,954,000 Ibs., against 229,970,000 in 
the first five months of 1930. The current year’s total also 
represents an increase of approximately 8% over the five- 
year average for a similar period. ‘Rainfall during the 
early part of the week in Ohio and Pennsylvania has had 
a beneficial effect on growing crops’’ said the ‘“U. 8S. Tobacco 
Journall.” ‘“‘Rain was also reported during the first few 
days of this week in Wisconsin, where the tobacco is coming 
along splendidly as a result. Transplanting took place about 
10 days ago. Hartford, the slow steady rains of the early 
part of this week have done much to improve the growth 
of the Connecticut Valley tobacco. Havana cabled the 
estimated crop of Vuelta Abajo area at 27,545 bales, against 
26,945 in 1930. The Sumatra inscription scheduled for 
Friday, July 17, at Amsterdam will be held it was stated 
instead of being postponed until the fall. Little tobacco 
suitable for America is left abroad. 


SILVER to-day closed 45 to 53 lower with sales of 13 lots 
or 325,000 ounces. December ended at 28.40; May at 28.50 





and June at 28.55. 
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COPPER early in the week was quiet and ma 


8c. for domestic, but custom smelters, it is repo have 
sold at 734c. and second hands were said to be offering at 
7c. London was lower. The export price was 8.25c. 
¢c.i.f. European ports. London on the 16th inst. was un- 
e at £33 5s. and £34 for spot and futures respectively; 
sales 50 tons spot and 1,150 futures; electrolytic, £36 bid and 
£38 asked. At the second London session that day standard 
advanced 6s. 3d. on sales of 600 tons of futures. The 
world’s production of so by smelters in June was 126,722 
short tons against 130, in May and 150,697 in June 1930, 
according to the American Bureau of Metal Statistics. re | 
output in June was 4,224 tons against 4,209 in May and 5,02 
in June 1930. Deliveries for consumption in Great Britain 
averaged 11,489 tons monthly in the first five months of 
1931 compared with 12,382 in the same period of 1930. 
Deliveries for Germany totalled 15,933 tons a month, com- 
pared with 14,181. 


TIN declined to 24c. for spot Straits early in the week 
but allied to 24 %%e. on the 16th inst. with an improved tone 
in some other commodities and securities. There was con- 
siderable selling at the low point. Probably several hundreds 
of tons of specific brands of tin were sold on the 15th inst. 
London on the 14th inst. was stronger but on the 14th inst. 
prices there declined. On the 16th inst. London advanced 
on spot standard 5s. to £108; futures up 7s. 6d. to £109 17s. 
6d.; sales 100 tons spot and 400 futures; spot Straits advanced 
5s. to £109 15s.; Eastern c.i.f. London ended at £113 on 
sales of 150 tons; at the second London session on the 16th 
inst. spot standard advanced £1 12s. 6d.; futures up £2 
on sales of 15 tons spots and 160 futures. 


LEAD was rather quiet but steady at 4.40e. New York 
and 4.225¢e. East St. Louis. June statistics will be an- 
nounced within a few days and are expected to be favorable. 
In London on the 16th inst. spot lead rose 1s. 3d.; futures 
une at £12 10s.; sales 50 tons t and 200 futures; 
on the 14th and 15th insts. prices were higher there. 

ZINC was fairly active early in the week but of late the 
demand has fallen off and the price of prime Western slab 
was still generally regarded as 3.90c. East St. Louis. In 
London on the 16th inst. prices declined 3s. 9d. to £12 3s. 
9d. for spot and £12 15s. for futures; sales 500 tons futures. 

STEEL has remained dull and prices have declined it seems 
on bars, plates and shapes though the official price is still 
1.65¢c. Pittsburgh. Sales, it is stated, are being made at 
1.60c. This price is indeed nothing strictly new. But it is 
openly quoted now. But manufacturers of wire products 
have announced an advance of $2 per ton except on woven 
wire fence and wire for manufacturing use. irmingham 
wired early in the week that plate, sheet and structural 
shapes were in good demand and that fabricating shops are 
operating 50 to 70% capacity. The rail mill of the Tennessee 

oal, Iron & RR. Co. will completé rolling against specifi- 
fications July 22, and together with six open hearth furnaces 
will shut down. 

PIG IRON was quiet, though with some inquiry for the 
fourth quarter. The composite price is now stated at $15.56, 
a decrease of 3c. for the week and the lowést price in 16 
years. Buffalo prices, according to current rumor have 
declined. It is intimated, indeed, that some very attractive 

uotations have recently been made in that district though 
the nominal quotations are still $15 to $16. Trade in general 
remains in the old rut. 

WOOL.—A Government report on the 15th inst. said: 
“A moderate volume of fleece wool is being sold. The 
movement includes most all grades. Strictly combing 64s 
and finer Ohio and similar wools bring 25c. to 26 ce. in the 
grease, or 62 to 65c. scoured basis. Prices are steady on 
58s-60s, but a little stronger than last week on 56s. Graded 
strictly combing 56s Ohio and similar wools bring mostly 
21% to 22}4c. in the grease, although fair quantities have 
realized 23c. with scoured basis values estimated mostly on 


the high side of the range, 41 to 43c.’’ Boston quotations: 
Ohio ~~ Pennsylvania fine delaine, 26 to 27c.; % blood, 24 to 25c.; 


% nlood., 2 to . % blood, 21 to 21%c. Territory clean basis, fine 
staple, to 63c.; fine medium, French combing, 55 to 58c.; fine medium, 
clothing, 52 to 55c.; % blood staple, 55 to 60c.; % blood, 45 to 50c.; 4 blood: 
40 to 45c. Texas, clear basis, fine 12 months, 55 to 60c.; fine 8 months, 
50 to 53c.; fall, 48'to 50c.; pulled, scoured basis, A super, 55 to 60c.; B, 45 
to .«; C, 40 to 45c. Domestic mohair original Texas, 24 to 25c. Aus- 
tralian clean, 64-70s combing super, 45 to 47c.; 64-70s gee 40 to 42c. 
New Zealand clean, 58s, 34 to 35c. ontevideo, 


58-60s, 37 to 38c.; 
grease 58-60s, 18 to 19c.; 1 (56s.), 1634 to 17c.. Buenos Aires grease, 14% 
to lic. Cape clean, average longs, 42 to 43c.; best combing, 44 to 45c. 
_ In London on July 10 offerings were only 6,510 bales, 
including merinos and crossbreds. Yorkshire bought freely 
and there were fair purchases by the Continent. Prices 
unchanged. Australian scoured merino pieces and lambs’ 


wools were withdrawn frequently at firm limits. Details: 

Sydney 591 bales; greasy merino, 934 to 11}44d.; Queensland 1,059 bales; 
greasy merino, 9 to 12d.; Victoria 1,198 bales; greasy, 11 to 134d.; Tas- 
mania 158 bales; greasy merino, 12 to 13d.; greasy, 844 to 10%d.; New 
Zealand 3,278 bales; greasy crossbreds, 4% to 9d.; Cape 62 bales; scoured 
merino, 11% to 13d. New Zealand slipe ranged from 4d to 94d., latter 
halfbred lambs. 


In London on July 13 offerings, 9,952 bales. 
chases were resumed by home buyers. France and Germany 
bought little. Good buying by other Continental countries 
at prices on par with the previous week. Details: 


Good pur- 


and other home buyers took hold freely. 
were made by the Go oc al 


of epaney greasy merino and similar descriptions of Cape 
woo i 

scoured 
merinos, 7 
Zealand 3, 
scoured 


July 24. 





In London on July 14 offerings, 6,000 bales. Yorkshire 
Fair purchases 


ntinent at late v Withdrawals 


were. frequent at firm limits. Details: Spe 
Sydney es; greasy merinos, 10% to 12d.; lan es ; 
merinos, 21% to 22\4d.; greasy, 8% to ig%ae South Australia 
136 bales; scoured merinos, tits to 12d.; West Australia 253 bales; 
to 10d.; Tasmania 18 bales; greasy merinos, 

0 bales; scoured merinos, 14% to 17d 8 “3 
cross . 10 to 144d.; greasy, 41, to BMd.. Cape 98 bales: 
merinos, 8 to 9d. New Zealand slipe ranged from 5d. to 9d., latter 
lambs. It was decided to close the series on July 22 instead of 


In London on July 15 offerings 8,900 bales and bought 

mostly by Yorkshire and other home buyers. Prices den- 

ing on both merinos and crossbreds. Withdrawals of scoured 

ers pieces and slipe grades were frequent at firm limits. 
etails: 


Sydney, 708 bales; scoured merinos, 17 to 18d.; greasy, 814 to 12%4d.; 
Queensland, 805 bales; scoured merinos, 944 to Svea: Bae 


\y , 9% to 

114d.; Victoria, 770 bales; scoured merings, 12 to 17d.- ereasy, 7 to 13.4d.: 

West Australia, 389 bales; scoured merinos, 15% to 17d.; y, 6% to 

10d.; Tasmania, 186 bales; greasy merinos, 11 to 124d.; 

5,907 bales; scoured merinos, 1114 to 18d.; greasy, < 

crossbreds, 7 to 164d.; greasy, 4 to 1044d.; Cape, 134 bales; greasy merin 
to 7344. New Zealand slipe ranged from 44 to 1014d., latter halfbr 


In London on July 16 offerings were 7,740 bales. Good 
demand, chiefly from home buyers and especially Yorkshire. 


Finest greasy merinos and crossbreds were firmer. Details: 
Sydney, 1,605 bales; greasy peerings, 974 bo ee Queensland, 1,048 
a, 


ed 


bales; greasy merinos, 7% to 1144d.; Vi ,236 bales; greasy merinos, 
10d.; uth Australia, 211 bales; scoured merinos, 8% to 15d.; West 
Australia, 140 bales; greasy merinos, 10 to 11d.; Tasmania, 452 bales; 


Peat cnc eraa tee: Res ita ity baad oe cet a 
’ @s; greasy cross ° ew Zealand siipe rang m 
614 to 8%d., latter halfbred jambs. 


London cabled, July 10: “A number of employers in the 
wool textile industry in the West Riding and Yorkshire 
districts have posted notices of wage reductions in a week’s 
time and baned on a cut of 11.7 of time workers’ wages. A 
number of employees will probably work Monday in the 
mills that are adopting the seale.’’ London cabled July 13: 
“‘About 8,000 wool combers ceased work in the B ord 
woolen district Saturday. The council of trades unions 
decided to take a ballot of union members as to whether 
they are willing to cease work on the dates to be determined 
upon by each union resisting the proposed wage reductions.”’ 


WOOL TOPS.—To-day ended 20 points lower to 10 
higher. Sept. ended at 74c.; Oct. to May, 73.10c. Roubaix 
ended quiet and unchanged to 20 points higher. Antwerp 
closed quiet at a rise of % to %d. Boston remained at 
80.50c. 

SILK to-day ended unchanged to 4 points higher with 
sales of 19 lots; closing prices for July were 2.42c.; Aug., 
2.39¢.; Dec., 2.34c.; Jan. and Feb., 2.34¢. Final prices 
show an advance for the week on July of 1 point while other 
months are 3 to 4 points lower. 


COTTON 


Friday Night, July 17 1930. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 16,170 bales, against 13,152 bales last week and 
17,602 bales the previous week, making the total receipts 
since Aug. 1 1930, 8,464,476 bales, against 8,185,637 bales 
for the same period of 1929-30, showing an increase since 
Aug. 1 1930 of 278,839 bales. 

















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. .---.. 41 220 586 244 169 an | 1 at 
T CE wv sos in sik ail ahinee meals “ina Poses 
fama... 30i| 394] ~i08| 485] 397] 831] 2,316 
Corpus Christi-_-. 4 15 14 3 4 18 58 
New Orleans. --- 257| 1,862 672 150 391; 1,876) 5,208 
A imam ate regia nie 942 384 80] 1,406 
Savannah__...-- 533 778 159 392 58 603; 2,523 
Charleston- ----- 29} 1,030 pera 2 72; 1,010); 2,143 
Wilmington-.--_-- 10 1 10 42 aede 24 s 
FOS ree 200 57 9 52 90 or 
Sr oneeape nepiiaie PaaeS mide th ee 
Baltimore- - - --- ange épae we inte aia oer eos 174 174 
Totals this week _ 1,179} 4,400! 1,606! ‘2.2691 1,427| 5.289) 16,170 























The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 














Sydney 2,173 bales; greasy merinos, 9% to 13d.; Queensland 1,609 bales; 
greasy merinos, 8 to 12d.; Victoria 807 bales; scoured merinos, 15% to : 
17 44d.; greasy, 94% to 12}4d.; South Australia 483 bales; scoured merinos, | 
14 to 17}4d.; greasy, 9% to 12}4d.; New Zealand 343 bales; greasy cross- 
breds, 544 to 744d.; Cape 181 bales; greasy merinos, 6 to 6'4d.: Puntas, | 
3,467 bales; greasy crossbreds, 5% to 104d. The Cape offerings were 
mostly withdrawn. 








with last year: 
1930-1931. 1929-1930. Stock, 
Receipts to . 
This \|SinceAug| This \Since Aug 
ee: BF Week. \ 1 1930. | Week. | 11929. | 1931. | 1930. 
Galveston-..---- 1,842}1,402,957| 1,271)1,753,667| 416,544) 197,025 
Texas City---_--- 1} 111,561 137, 12,752 3,307 
pS err eo 2,316'2,844,549| 1,833/2,625,490 59,685) 542,153 
Corpus Christi--- 58| 574,062 606} 388,082 26, 5,917 
Beaumont. ------ peas. 25,240 pays, 2 CSTE MPa. See 
New Orleans. ---- 5,208}1,453,444| 4,284/1,681,814| 613,199) 352,977 
Mobo ~777"| 1,406] 599,014} ~203| 410,286) 216.783) 10,249 
Pensacola ------- pages 67,510 ss Sle cs Ee. . « axuiesl: - Gai 
Jacksonville. ~~ -- se 49: « beg 534 1,348 867 
Savannah ..-.-..-- 2,523| 721,129| 2,524) 524,361) 342,977| 104,461 
Brunswick------- sili B. 49 ,05 ti PR Tt: sicennt ans x 
Charleston - - -- -- 2,143) 297,205) 1,862) 248,298) 151,928 60,553 
Lake Charles- - -- Eas 60,76 AE , 4 SES uae. wines 
Wilmington ----- 87 64,653 eS 2, 373 6,295 
| OS” aes 408; 156,911 208} 161,393 56,162 49,651 
" t News.-_- cn inane. .<cechaniaeae FN) 
ek ld aig pte week 1,175 301 4 228,208} 237,453 
ee vonene va] 28937] x21] a8ibes| Loss| «= azs 
Baltimore. ---.-.-- ; bane d 5 
Philadelphia... ea elt 7 5'293| 5,186 
ye 16.170'8,464,476| 13,098]8,185.637/2,839,47511,583,266 





























502 


CHRONICLE [Vou. 133. 





FINANCIAL 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
“wg 42|-1,271|.~«+5.475| 7.200 8.921 

Galveston...-| 1.817| 13531 3'406| S'614| 2648 4°887 
New Orleans. 5,208 4,284 893 5,572 8,075 11" 176 
Mobile...... 1406 20, 125 343 1'254 
Bavonoah..77| 2°529| 2,524 1,529] 1,082| 7,217| 37228 
Charleston - -- “2B ~ 7,862 ~ 139 “ 1.038 i 3.714 HB 
ae... 408| ~~ ~208 707 573 374| 2,697 
Sy Res Ben. SEU! Sees Berets BET oy 
onhers..-. 237 913 783| ~1.235| ~3.62i| ~ 3.524 
Tot. this week| 16.170| 13,098] 13,203] 19,932| 30.270) 37.161 
Since Aug. 1-.|8,464,47618,185,637|9,027,518'8,314,989!12648 07719 587.570 





The exports for the week ending this evening reach a total 
of 85,627 bales, of which 3,708 were to Great Britain, 1,905 
to France, 4, 595 to Germany, 5,912 to Italy, nil to Russia, 
50,022 to Japan and China, and 19,485 to other destinations. 
In the corresponding week last year total exports were 
38,852 bales. For the season to date aggregate exports have 
been 6,632,467 bales, against 6,580,431 bales in the same 
mee of the previous season. Below are the exports for the 
week: 










































































Exported to— 
Week Ended 

June 17 1931. | Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston... .... 1,244, 1,188 488| 1,978) -...| 8,398) 6,047| 19,343 
Houston. -..... 600 717| 2,787| 1,684 ----| 4,500) 12,990) 23,278 
Corpus Christi_- I | weck gag wot ons pene perae 252 
New Orleans. ... Seve pngeee oda need sonst tee 8,242 
Mobile.......-.- in isthe biel: Ryn S apwd ----| 15,650]  ....| 16,970 
Savannah...... mine on wt ——* ----| 8,450 ----| 9,350 
Charleston... .. 712 oeee pene ores part oy aipate pees 712 

ilmington ...- deve inch bade). en pada wliaiiia osmel: 3450 
New York...._- bing even wm ten sijiom ion anor Pons 22 22 
Los Angeles... pe meng jemi pe ----| 5,208] ....| 5,208 

> Se 3,708} 1,905) 4,595) 5,912| ---. | 50,022) 19,485) 85,627 
Total 1930...-.. 8,158} 3,922) 13,178 3,961 ----| 4,130) 5,503) 38,852 
Total 1929..... 8,475| 1,838! 15,065| 6,144| 17,095!) 8,112| 3,229! 59,958 

From Exported to— 
Aug. 1 1930 to 
July 17 1931.; Great | Ger- \Japang& 
Exports from—| Britain. | France, many. | Italy. | Russta.| China. | Other. Total, 
Galveston....| 148, 592171 630, 227, 582 107, 799 basis _'295, 688 242,930 1,194,221 
Houston... ... 217.676.447.612) 491,395,186,609| 3,435 513,442 308,699 2,168,868 
Texas City... 15,167, 15,057, 16,72 1,425 | oooa| 9,109 6, 959, 64,441 
Corpus Christi) 66,361)160.837 = if 25 oe coos) 121,317, “. 353 524,910 
Beaumont ._. 4,631) 6,114 8) aa -| 4,349 25,412 
New Orleans.| 206,417) 98,403 190, 856 109,723 25, ree a 078 ae — 1,018,610 
Mobile. -...- 114.560, 7,614. 96,365) platiahs 666 1.999 
Pensacola... - 13,276 oteak aan 143) 1,272 ----| 8,748) +2 67,641 
Savannah....| 135,995) 2,028 239,051, 10,907; -... 43,259, 11,261 442,501 
Brunswick - - . 7,79 ota a aR REE awaken 49,050 
leston._.| 64,638 313 119,077 et FR Sie wt éguel ‘au 237 196,265 
Wilmington - TAO w0cs 13,776) 30,350 pe 563 3,501) 56,035 
Norfolk... .-_- 49,286 2,649, 49,311 691 anda ae 1,491) 104,788 
Gulfport __..- a ‘santl mapper Bs cal ates aiid ae | 50 
New York. -_- 2,996) 6,593 3,820) 1,743 ----| 2,749} 6,062) 23,963 
SS 3,285; 595 des sian aaa 245) 1,557 5,982 
pS eee St #euwon Sb pias SU GeaeMtalg: Gare secs 205 
Philadelphia _| _.-..- ay p Eb itog: reas Roars pee 122) 12 
Los Angeles..| 15,003) 3,595) 24,977 400, _._.|223,255 15,252) 282,482 
SOEs aceoae awth. neh ani pees paar larder 400) 
San Francisco 7,226 pa eae 3,685 50 eal 47,677 1,677 60,315 
SER Peay eee ae ----| ----| 13,000; 343 13,343 
Lake Charles. 2,456 13, 225 27,088 9,806) -... 5,906; 2,383) 60,864 
\ “ | 
Total_..... 1,083,253 936,175 Seo tenes 29, 279'1608962; \784,267, 6,632,467 
! 
Total 1929-30 1,267,973 822,475|1,777, 515662, 289,110, 271 1227775 712,1336, 580,431 





Total 1928-29'1,849, 188.797, 1,921,072 715,306 308,254 1502529791 .469 7,885,021 


NOTE.—Erzports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very siow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding this matter, we will say that for 
the month of June the exports to the Dominion the present season have been 11,297 
bales. In the corresponding month of the preceding season the exports were 9,657 
bales. For the eleven months ended June 30 1931 there were 196,019 bales ex- 
ported, as against 188,754 bales for the eleven months ended June 30 1930. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Leaving 
Great Ger- Other | Coast- Stock. 

July 17 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston. _-___ 600} 1,000} 1,200} 4,800 500} 8,100 44 
New Orleans--| 2,291) 1,994) 1,788] 13,059] 1,090} 20,222) 592.977 
Savannah -____ Sue ----| 1,000 wipe 200 x 341,777 
Charleston - - __ a; Gs ay Sa REE 202 202} 151,726 
ea H SS 668 seen eR a 27| 3,645 a er 
Other ports*_-| 2,000} 500] 1,000] 11,600} 500) 15,000)1,026/s82 

Total 1931_-| 5,559) 3,494) 4,988] 31,809] 2,519] 48,369/2,791,106 

Total 1930.-| 3,544) 3,119] 6,377] 35.288] 1.200) 49.52811.733.738 

Total 1929__! 6,667| 5,175' 9,098! 31.0401 4.352! 56.332| 549.498 

* Estimated. 


Speculation in cotton for future delivery has been on a 
very moderate scale pending developments in Europe. The 
uncertainties of politics and finance in connection with 
German affairs has led cotton people in general to pursue 
in the main a rather cautious course. There is a small 
decline for the week, however, because beneficial rains have 
fallen over great tracts of the belt. The cotton goods busi- 
ness has been quiet. Taking the belt as a whole the crop 
seems to be in a promising condition, although in some sec- 
tions the plant is late and small. And some fears that if the 


On the 11th 


rains continue they will props: zate the weevil. 


inst. prices declined owing to bad German financial news, 
a delay in arranging a loan for Germany owing to the politi- 
cal guarantees required by France, and lower Liverpool 
cables. Liquidation was general. The weather was, in the 
main, favorable. Spot markets fell. Worth Street was 
dull. Manchester was more or less depressed. But the 
net decline for the day turned out to be only 8 to 11 points. 
Wall Street, New Orleans, spot houses and shorts bought. 
Mills fixed prices. It was believed that the grave financial 
problems of Germany would soon be solved. 

On the 13th inst. prices declined some 35 to 40 points on 
the acute German crisis, lower Liverpool cables, lower stock 
markets at home and abroad, and liquidation and other sell- 
ing. The weather news was, in the main, favorable. Wall 
Street sold freely. The Continent and New Orleans also 
sold. The trade bought and also at times outsiders and the 
local element. Manchester was dull and Worth Street quiet 
and more or less depressed. The Textile Merchants’ Associa- 
tion stated the June sales of standard cloths were 136.8% of 
the production against 71 in May and 61 in April; shipments, 
105.3 in June against 91.2 in May and 96.3 in April; stocks 
decreased in June 4.5% against an increase in May of 7% 
and an increase in April of 3%; unfilled orders increased 
in June 33% against a decrease in May of 15.5% and a 
decrease in April of 21.3%. 

On the 14th inst. prices opened at a moderate advance, 
with the Liverpool and Berlin cables more cheerful, but the 
stock market here declined as the news from Germany 
seemed to become less favorable and cotton prices here 
ended at a small net decline. Beneficial rains fell. Texas 
had 1% to 4% inches, Louisiana %4 to 1%, the Memphis 
district 4 4, to 1%, Georgia 4 to 1.60, with moderate rainfalls 
also in Arkansas, Mississippi and North Carolina. These 
with other rainfalls of late averted a weather and crop 
seare. The Census Bureau stated the domestic consumption 
exclusive of linters at 455,388 bales for June compared with 
465,770 in May and 405,236 in June 1930. Consumption for 
11 months to June 30, 4,820,430 bales, compared with 5,726,818 
for the same period last year. Cotton held in consuming 
establishments on June 30 totaled 1,130,514 against 1,258,222 
on May 31 and 1,356,664 on June 30 1930. Stock held in 
public storage aggregated 4,970,626 bales against 5,494,025 
on May 31 and 3,105,226 on June 30 1930. Exports during 
June totaled 255,459 running bales against 335,796 in May 
and 185,053 in June 1930. Exports for the 11 months, 
6,500,924 bales against 6,514,274 last year. Imports in 11 
months, 98,224 against 373,945 last year. 

On the 15th inst. prices declined 20 points more, with the 
German news unsatisfactory, Liverpool lower, and rains 
plentiful and beneficial. Later most of the decline was 
recovered and the closing was at a decline of only half a 
dozen points or less. The German bank discount rate was 
raised to 10%. That braced stocks and cotton. The weekly 
report was considered, in the main, favorable. 

On the 16th inst. prices advanced some $1.50 a bale as 
the German news was better, the stock markets of New York, 
London and Paris advan¢ed, and Liverpool cotton quotations 
also rose. Also the market here acted oversold. Contracts 
became scarce. Liverpool, after some hesitation, advanced. 
The Continent was buying there. Spot markets were 25 
points higher. On the other hand, good rains fell. Ala- 
bama had 1 to 6.84 inches and 50 stations in Texas had 
rains, including some of 1 to 2 inches. The forecast was 
for cloudy weather or showers over the whole belt. That 
was good on its face, but some suggested that it was weevil 
weather, too. Worth Street and Manchester were quiet. 

To-day prices were irregular, advancing about 10 points 
early in the day on more cheerful European political news, 
strong Liverpool cables, a higher stock market in New 
York, London and Paris, small offerings, and covering of 
shorts for home and foreign account. Later there was a 
reaction of some 20 points when stock receded. Offerings 
of cotton increased and covering slackened. Moreover, there 
were further rains on both sides of the Mississippi River, 
which were believed to be, in the main, favorable. Dallas 
advices said that Texas and Oklahoma progress was fair 
to good. The rains in Texas were, in the main, beneficial, 
aside from those in the insect regions. And Oklahoma needs 
more rain. But trading was quiet, awaiting further news 
from Europe. Still stocks rallied somewhat and cotton fol- 
lowed, closing practically unchanged. The weekly statistics 
were hardly as bullish as had been expected. The exports 
thus far this season are 52,000 bales larger than for the 
same time last season. Spinners’ takings are still running 
ahead of those of a year ago, but the amount brought into 
sight was larger than then. The ending was 6 points lower 
to 2 points higher. Worth Street was quiet, and so was 
Manchester. Everybody is awaiting events in London on 
Monday, where there will be a highly important conference 
of the statesmen of England, Germany, France and the 
United States to consider the affairs of Germany. Final 
prices show no great change here for the week. Exact 
change was a decline of 6 to 9 points. Spot cotton was un- 
changed to-day at 9.30c. for middling, showing a decline 





for the week of 5 points. 
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The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
July 11 to July 17, Sat. Mon. Tues. Wed. Thurs. 
Middling upland ---_........-- 9.25 9.10 9.10 9.05 9.30 

NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
July 17 for each of the past 32 years have been as follows: 


Fri. 
9.30 




















oe 9.30c.|1923 _....27.65e.]1915 -----}8- Me. | 1907 eee 
IGSe ncsce 13.15e. 11922 ..... 22.10c. 11914 ..... 13.25c.|1906 .---- .80c 
1920-22 .90c.|1921 .-.-- 12.55e. 11913 ..... 12.35¢c. | 1905 5 NR 11.30c. 
): ee 21 .50c.|1920 ....- 40.50c.|1912 _.._- 12.40c.!1904 _-__- 10.95e. 
18.30c.|1919 ___-- 35.60c.|1911 -.--- 14.10c.|1903 ..---. 12.50c. 
DE senon 18.55c./1918 ..--- 32.80c.}1910 ____- 15.45c.} 1902 ..--- 9.25c. 
;\ ee 24.30c.|1917 ----- 27 .30c.|1909 ._..-. -80c.  Fearea 8.62c. 
1924 ..... 30.25c.|1916 ----- 13.05¢.|1908 -.--- 11.20c.|1900 ...-- .25¢. 

MARKET AND SALES AT NEW YORK. 
Futures. SALES. 
Spot Market arket 
Closed. Closed. Spot. ;Contr’t., Total 

Saturday _-__|Quiet, 19 pts. dec___|Steady__-__--_-_- ergot mane ems 
Monday ---|Quiet, 15 pts. dec_-__|Steady____-_--- onost San ae 
Tuesday ___|Quiet, unchanged -__| Barely steady - _ eee 300 300 
Wednesday _| Quiet, 5 pts. dec____|Firm_....-_-- ae 100 100 
Thursday -- y, 25 pts. adv _|Steady____.--_- ----| 2,600] 2,600 
Friday - ._-- Quiet, unchanged --|Steady___-_--_- Sawa Voww wile 
IE NI Ean asin arenas tisliindaseneeukin ails oma ----| 4,300} 4,300 
ae ais aca Bice oo aber ata aeee 52 ,360|588 ,700|641 ,C60 














FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 11. Juy 13. July 14. July 15. | July 16. July 17. 
July— 
e_.| 9.05- 9.15) 8.75- 8.90) 8.92- 9.01) 8.70- 8.87| 8.87- 9.12) 9 10- 9.25 
Closing ._| 9.09 ——-| 8.95 ——| 8.92 ——-| 8.87 ——| 9.14 ——| 913 —— 
August— 
Closing .| 9.19 ——| 9.01 ——| 8.96 ——| 8.92 ——| 9.21 ——| 9.15 —— 
Sept.— 
Range _._|——— EC. Se ig AN 
Closing .| 9.32 ——/| 9.14 ——/ 9.09 ——/ 9.05 ——/ 9.34 ——| 9.28 —— 
Range_-_| 9.39- 9.53) 9.08- 9.30) 9.22- 9.37) 9.00- 9.20) 9.22- 9.49) 9.33- 9.55 
Closing _| 9.45- 9.46) 9.27- 9.29) 9.22- 9.24) 9.18 ———-| 9.47 ——-| 9.41- 9.43 
Nov.— 
Range_.|——-_ ——_| 9.21 ee SEC 
Closing .| 9.56 ——| 9.35 ——/ 9.34 ——| 9.30 ——/| 9.59 ——/ 9.53 —— 
Dec.— 
Range_.| 9.62. 9.76) 9.30- 9.52) 9.45- 9.61) 9.23- 9.42) 9.43- 9.73) 9.57- 9.77 
Closing .| 9.67- 9.68) 9.50 ———| 9.46- 9.47| 9.40- 9.42) 9.69- 9.70) 9.66- 9.67 
Jan.— 
Range__| 9.72- 9.86) 9.42- 9.62) 9.57- 9.70) 9.35- 9.53| 9.56- 9.82) 9.69- 9.89 
Closing .| 9.77 ——| 9.59- 9.60) 9.58 ——-| 9.51- 9.53) 9.81 ——-| 9.79 —— 
‘eb .— 
Range __|——— — 
Closing .| 9.87 ———| 9.69 9.65 ——/| 9.61 ——| 9.89 ——/ 9.89 —— 
March— 
Range_-_| 9.93-10.05| 9.62- 9.81) 9.73- 9.88) 9.52- 9.71) 9.73-10.04| 9.87-10.08 
Closing .| 9.98 ——| 9.79 ——/| 9.73- 9.74) 9.71 ——-| 9.97- 9.99| 9.99-10.00 
oe 
fee © Peron cout’ — ‘jtasigialhlienagelins <pikandiei=ndbiked:: veumamaliissspise: Tondaiaiin 
Closing _|10.07 ——| 9.87 ——| 9.83 ——/ 9.79 ——|10.05 ——/10.07 —— 
May— 
Teas... 10.09-10.22| 9.77- 9.97| 9.90-10.04| 9.70- 9.88! 9.90-10.17/10.04-10.24 
Closing _|10.16 ——} 9.96 ——| 9.93 ——| 9.87 ——/10.14-10.15|10.16-10.18 
June— 
Renge..\/-"— eee. qr 
et. ee es | preteen eerste) aman 





Range of future prices at New York for week ending 
July 17 1932 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. ex 
Ja GB LU iiaws cavnd dhnice de maces 10.10 Apr. 28 1931;10.76 June 23 1931 
July 1931-_-_| 8.70 July 15) 9.25 July 17] 8.16 June 8 1931/13.82 Aug. 7 1930 
AUR. 19281. [--- cee coe ne-lecence scenes 8.36 June 2 1931/12 15 Oct 28 1930 
GO BUEN cleceese Suecenlesuses esensy 8.83 June 15 1931/12.57 Oct 28 1930 
Oct 1931__' 9.00 July 15) 9.55 July 17! 8.53 June 8 1931/12.31 Nov 13 1930 
Nov 1931. ) 9.21 July 13} 9.21 July 13] 9.21 July 13 1931) 9.97 June 22 1931 
Dee 1931-_-| 9.23 July 15] 9.77 July 17| 8.75 June 8 1931/12.32 Feb. 25 1931 
Jan. 1932--| 9.35 July 15] 9.89 July 17| 8.87 June 8 1931|12.42 Feb. 25 1931 
Feb. 1932--|------ ------|------ ------fecc nnn ne ence eee nfennenene cocceeee 
Mar. 1932_-_| 9.52 July 15:10.08 July 17| 9.06 June 8 1931/|11.59 Apr. 6 1931 
Ape. 1983. .).---2- <2--snheccecs cncccclencnscen seccesen|acecesee coesesce 
stan 1932 9.70 July ahs: July 17\ 9.25 June 8 1931!11.40 June 27 1931 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


1930. 
697 ,000 


1929. 
759,000 


1928. 
715,000 


1931. 
Stock at Liverpool__...___- bales 793,000 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 














Total European stocks____.___ 1,831,000 





1,383,000 1,327,000 1,512,000 
India cotton afloat for Europe... 66,000 127,000 151,000 12,000 
American cotton afloat for Europe 100,000 132,000 179,000 04 ,000 
nerves Bros ,&c.,afloatforEurope 92,000 86,000 120,000 108,000 
Stock in Alexandria, Egypt .___- 630, 486 ,000 ,000 31,000 
Stock in Bombay, India... ____ 831, 1,094,000 1,061,000 1,163,000 
Stock in U. 8. porte............ 2,839,475 1,583,266 605,830 694,450 
Stock in U. 8. interior towns._.. 833, 99,179 234,392 6 44:5 
U.S. exports to-day. ...-...._.- Cte”  tkawon | eee J 
Total visible supply__......__ 7,228,779 5,490,445 3,914,222 4,382.843 


Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock ................. 379,000 252,000 373,000 463,000 
Manchester stock. _............ ,000 47, 51,000 50,000 
Continental stock. ............. 740,000 448, 407,000 665,000 
American afloat for Europe_ --._- ,000 132, 179,000 204, 
Of Rennie 2,839,475 1,583,266 605,830 694,450 
U. 8. interior stocks. _.........- 3,5) 599,179 234,392 356,443 
U. 8. exports pd ap la ae” cauene wear mere . 
Total American----------...- 4,970,779 3,061,445 1,850,222 2,434,843 
East Indian, Brazil, &c.— 
Liverpool stock_.......-......- 414,000 445,000 386,000 252,000 
TADEOR GEOG. ccnscccocccuaces || dhalan adda. > Ghkaeeee . Bowie 
Manchester stock..-..-......---. 117,000 71,000 28,000 24,000 
Continental stock__-.-_........ 108,000 120,000 ee oR 8,000 
Indian afloat for Europe_-____ ._- 66,000 127,000 151, 112,000 
E t, Brazil, &c., afloat__.___- 92,000 86,000 120,000 108,000 
Ss in Alexandria, Egypt... - 630,000 486,000 236,000 231,000 
Stock in Bombay, India___..__- 831,000 1,094,000 1,061,000 1,163,000 
Total East India, &c........-. 2,258,000 2,429,000 2,064,000 1,948,000 
Total Amerioan. .26.5..02.... 4,970,779 3,061,445 1,850,222 2,434,843 
Total visible supply Walt bree 7,228,779 5,490,445 3,914,222 4,382,843 
Middling uplands, vernoe Be. 5.17d. 7.68d. 10.54d. 11.81d 
Middling uplands, New York-_-- .30¢c. 13 .40¢ 19.20c. 22. 
Egypt, good Sakel, Liverpool__.. 8.85d. 13.50d 18.00d. 20.554. 
Peurvian, rough good, Liverpool. -..... ------ 14.50d. 3. 
Broach, fine, Liver: EE ee 4.29d. 5.30d. 8.80d. 10.05d 
Tinnevelly, good, Liverpool----- 4.94d. 6.70d. 9.95d. 110d 


Continental imports for past week have been 46,000 bales. 

The above figures for 1931 show a decrease from last 
week of 260,618 bales, a gain of 1,738,334 over 1930, an 
increase of 3,314,557 bales over 1929, and a gain of 2,845,- 
936 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 






































Movement to July 17 1931. Movement to July 18 1930. 
Towns. Receipts. | Ship- | Stocks Receipts. | Ship- | Stocks 
| ments.) July | ments.| July 
Week. | Season. | Week.) 17. | Week.| Season. | Week.| 18. 
Ala., Birm’ham 216, 102,325, 93; 32,303) .-.-| 112,422) 199) 7,237 
Eufaula ----- 3 28,947 25, 7,798 2 ,047) 25! 4,502 
Montgomery 67| 73,231, 651 50,461 12 998 320) 17,752 
Selma... _---- 16 100,379; 106) 35,108 7| 73,957| 262) 13,850 
Ark.,Blytheville|) ---.| 76,871 702| 12,515} ----| 127,896! 317) 10,940 
Forest City - - 15,766 538, 2,140) ~~... 1,000, 163 5,273 
Helena...--- w---| 41,782 100, 9,484 14, 61,839, 60 9,076 
po ee oon CBSO cece 399} ----| 56,708) 7 801 
Jonesboro. . - 20 26,444 76, 1,064 1} 39,866, 4 1,612 
Little Rock - - 77 (103,001 847) 14,915 240, 129,282) 1, ,680 
Newport----|  ----| 27,972) ...-| 2, ----| 51,454) 26) 1,076 
Pine Bluff_-- 275, 88,753, 680, 8,657 77| 189,483, 415] 14,840 
Walnut Ridge 13, 24,022 52) 1,538) ----| 55,904 212) 2,793 
Ga., Aeeeesy..-|  owee 7,4 coont BAN accu 6,482, -...| 2,494 
Athens... _-- 72, 45,511 150 23,366 12, 43,452) 302) 12,811 
Atlanta... _-- 200 239,913 1,772,165,929 289, 185,415 2,068) 50,166 
Augusta... -- 3,401 349,593 3,384) 61,710) 1,482 319,868) 1,614) 50,553 
Columbus..-| ----) 49,630 100, 4,800 46, 25,833, -....] 1,027 
Macon. --.-- o---| 94,322 37 25,790 1 ,591, 1,729) 12,136 
Rome. ------ ----| 20,886; 900 5,952) .-..| 23,376, 1,200, 4,116 
La., Shreveport) ----| 108,283) -.._| 59,299 28 147,055, 584) 37,065 
Miss., Cl’ksdale 39 113,458 868) 11,994 24 192,917, 436) 15,830 
Columbus_..| ----| 25,287) -.-..| 3, 1 29,193) 151) 2,781 
Greenwood .._ 8 138,300 960) 20,264 139 233,918, 1,324! 41,191 
Meridian- --- 42 66,419 218) 19,664 3 53,475 101} 3,658 
Natchez_---- 41 13,156 225 4,856 ----| 25,674 -...| 3,402 
Vicksburg - -- 2 35,214 262; 4,052) ~.-.-! 33,190, --.-| 4,980 
Yazoo City - - 1, 32,908 442 3,866 3 1, ----| 4,736 
Mo., St. Louis_| 1,964 246,883 1,964) 3,972) 2,221 327,265, 2,3 7,712 
N.C., Greensb’o 352, 53,233 502) 33,847 2 22,421 235| 7,595 
Oklahoma— | | 
15 towns*..- 480 534,167 1,385 20,044 21 751,588' 1,146) 31,556 
8.C., Greenville) 1,452 149,247, 2,640 37,957| 1,800 194,629 963) 24/394 
Tenn.,Memphis| 8,0191,383,389 19,010120,701| 5,722 1,984,130) 14,297,159,607 
Texas, Abilene cone! 27,108 none 124 0 29,181 1 3 
Austin. _...- neal “SRERE sacl Ge deed ee” aL 
Brenham. --- 27, 19,606 38) 3,676 30 =:11,526 83, 2, 
Dallas...... 227, 146,479 219! 6,488 66 118,694 129) 10,721 
Paris. _.---- cose| 68,571; oone| SF <n] WOH...) 1.086 
Robstown - - - 35 54,820 © 2,107] ....<.) 2,708 8) 
San Antonio. 4 27,976 150 2,006) -...| 24,026 -..-| 663 
Texarkana__- 6; 34,709 -...| 2,669 3 61,053 369, 2,040 
Waco. ..-.-- o---| 61,960 -...) 3,221] -... : ----| 5,881 
Total, 56 towns 


17,063 4,910,449 39,105833,586' 12,3166,222,905 32,252 599,179 
* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 20,754 bales and are to-night 








234,407 bales more than at the same time last year. The 















































* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustments at the end of the crop year. 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















Closing Quotations for Middling Cotton on— 

Week Ended 
July 17. Saturday .| Monday., Tuesday.| Wed’ day.|Thursd'y.| Friday. 
Galveston. __..- 9.25 9.10 9.05 9.05 9.30 9.25 
New Orleans - -- 9.12 8.97 8.92 8.85 9.16 9.06 
Mobile -------- 8.40 8.20 8.15 8.10 8.40 8.35 
Savannah -____- 8.95 8.78 8.72 8.68 8.97 8.92 
orfolk__.---- 9.00 8.81 8.75 8.69 9.00 9.00 
Baltimore- -_-_-- 9.20 9.00 9.00 8.90 |. 8.95 9.20 
Augusta __..--_- 8.81 8.63 8.56 8.56 8.81 8.75 
Memphis - - - - -- 8.45 8.25 8.20 8.20 8.35 8.30 
Houston - __--_-- 9.10 8.95 8.90 8.85 9.15 9.10 
Little Rock - - -- 8.35 8.18 8.15 8.10 ' 8.38 8.25 
in wien ace 8.80 8.65 8.60 8.55 8.80 8.75 
Fort Worth-_--_. Res 8.65 8.60 8.55 8.80 8.75 














NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

July 11. | July 13. | Jaly 14. July 15. July 16. | July 17. 
July ...-. 9.13 Bid.| 8.97 ——/ 8.90- 8.92] 8.74- 8.85) 9.16 ——/ 9.06 Bid. 
August -..|-—— —_— 
September |——-_ _ ——-|———- _—_— 
October ..| 9.46 ——/ 9.29- 9.31| 9.25- 9.26] 9.19- 9.20) 9.50 ——-| 9.41- 9.42 
November |——— —_— 
December | 9.68- 9.69] 9.52- 9.53| 9.47- 9.48} 9.40- 9.41) 9.70- 9.72) 9.65 —— 
January ..| 9.79 Bid.| 9.63 Bid.| 9.57 Bid.| 9.50 Bid.| 9.81- 9.83) 9.75 Bid. 
= ---| 9.98 Bid.| 9.79 Bid.| 9.75 Bid.) 9.69- 9.70|10.00 Bid.) 9.95 Bid. 
Dd) oe RS —_—_— —EEE— —e—e EEE —_—_ 
“May -....- 10.17 Bid.| 9.98 ——/ 9.94 ——/ 9.88 ——/10.20 ———/10.15 Bid. 
June ..... ——=- ss | ———-s | a 

Tone— 

Pepe Quiet. Quiet. Quiet. Quiet. Steady. Quiet. 
Options ..! Steady. Steady. Steady. Steady. Steady. Steady. 











CENSUS REPORT ON COTTONSEED OIL PRODUC- 
‘TION DURING JUNE.—Persons interested in this report 
will find it in our department headed “Indications of Bus- 
iness Activity” on earlier pages. 

CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &C., IN JUNE.—This report, issued on July 14 
by the Census Bureau, will be found in an earlier part of our 
paper in our department headed “Indications of Business 
Activity.” 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that rain has fallen in 
many parts of the cotton belt during the week and in not a 
few instances precipitation has been heavy. Most of the 
rainfall has been beneficial and cotton generally has made 
good progress. 

Tezas.—The progress and condition of cotton are generally 
good with plants fruiting fairly well in the central and south- 
ern portions of this State. Plants are small and late, but 
healthy. More rain is needed locally. 

Mobile, Ala.—There have been very heavy rains. 
of damage unknown. 

Memphis, Tenn.—Condition of cotton in this territory 
very favorable. 


Extent 


Rain. Rainfall, —————Trhemometer-——_ 

«Galveston, Texas.________-: 3 days 0.36in. high 96 low 77 mean 87 
Abilene, Texas__.______-_- lday 0.40in. high 100 low 70 mean 85 
Brenham, Texas...--.-----3 days 1.86in. high 98 low 72 mean 85 
Brownsville, Texas__._...- 3days O0.83in. high 94 low72 mean 83 
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receipts at all towns have been 4,747 bales more than the Onan: Odie” 2 gee thle” tas Oe men 
same week last year. Dal ,T BS — = ---------- 1 day 0.66 in. high 96 low 70 mean 83 

enrietta, Texas.......... « low mean 

OVERLAND MOVEMENT FOR THE WEEK AND | Kerrvilic, Texas.-222227777 3days YB4in: high 96 low 60 mean 7 
SINCE AUG. 1.—We give below a statement showing the | Lempasas, Texas_------.-- 3days 0.96in. high 98 low68 mean 

h k d si A ad Longview, Texas.........- 4 da 3.60in. high 100 low 64 mean 
overland movement for the week and since . 1, as made | Yuling, Texas_............ 3 days 1.08in. high 102 low 70 mean 86 
> from telegraphic reports Friday night. The results for Nacogdoches. Texas__--__- 2 days 9.42 in. high 98 low 70 mean 84 
tthe week and since Aug. 1 in the lasi two years are as follows: oo *---------- Fe a eee ae ee ee 
——1930-31——— ——1929-30——— | San Antonio, Texas. .....-.- 5 da 1.51in. high 96 low72 mean 84 
July 17— Since | Taylor, Texas.--.-.-.---.-- 2days 0.84in. high 98 low 68 mean 83 
— Week. Aug. 1. Week. Aug.1.| Weatherford, Texas.....--- 2days 0.70in. high102 low 66 mean 84 
6, S408 no ncidnscascédadosun 1,964 h 2,390 h OEE; GE Rndsecoricans 2days 0.11 in. bh 100 low69 mean 85 
Via Mounds, &c....-..-------- 56 h 392 h EN: SD einen eeeam lday 0.21in. high 102 low 69 mean 86 
MOG TRANG. occccescesacen wens h tpn h Re dry high 98 low 67 mean 83 

Via Louisville ..........-..-.-- 275 h h Oklahoma City, Okla....-- dry wee 100 low 72 mean 86 

Via Virginia pointe-......---... 3,218 h 1,018 h Brin FAR STIO EN: lday 031in. high 95 low 61 mean 78 

Via other routes, &c.......--.-- 8,808 h 5,569 h Eldorado, Ark..........-- 4days 0.89in. high 98 low 66 mean 82 

Little Rock, Ark....------ 3 days 0.3¢6in. high 96 low 68 mean 82 
Total gross overland._....---- 14,321 h 9,419 h Pine Bluff, Ark_.....---.-- 3 days 0.52in. high 93 low 66 mean 
Deduct Shipments— BIGEARGNA, Bn cn ccnsecaes dry high 99 low 71 mean 85 
Overland to N. Y., Boston, &c.. 178 h 301 h OO Min ne nmed ein 3 days 3.25in. high 97 low 67 mean 82 
Between interior towns ......--- 375 h 317 h New Orleans, La_.-------- 3days 6.06in. high 96 low 70 mean 81 
Inland, &c., from South -...---- 5,408 h 955 h s wreport, eit anata lday 0.10in. high100 low 70 mean 
Columbus, Miss.-.....----- 3 days 0.93in. high 102 low mean 84 
Total to be deducted ....--.--- 5,961 h 1,573 h Greenwood, Miss.....-.--- 4days 1.93in. high 99 low 66 mean 83 
Vicksburg, Miss. -.-...-.--.-- 3days 0.70in. high 96 low 70 mean 83 

Leaving total net overland* ... 8,360 h 7,846 h DD: MURS » sikh wna cndwite 6days 9.56in. high 94 low72 mean 
——— DEE, DER dnwsann cadens 2days 0.27in. high100 low 67 mean 84 

* Including movement by rail to Canada. h We withhold the totals | Montgomery, Ala_....---- 2days 1.25in. high 94 low 72 mean 83 

since Aug. 1 so as to allow proper adjustment at end of crop year. Ry Ns > nwnredwaded 4days 1.0lin. high 95 low 72 mean 84 

1930-31 1929-30 | Gainesville, Fla_...------- 7days 5.llin. high 96 low71 mean 84 

In Sight and Spinners’ Since Since | Madison, Fla. .---.---..-- 6days 1.26in. high 95 low71 mean 83 

Takings Week. Aug. 1 Week. Aug. 1. | Savannah, Ga_--..-.------- 4days 1.20in. high 90 low 70 mean 80 

Receipts at ports to July 17.-..-.. 16,170 4% "43,098 * ae’ Pere 4days 0.34in. high 97 low 70 mean 84 

Net overland to July 17------..- f h 7,846 h BEES. G.- ---=----<4~- Gre Oi tee oF low 7s monn +4 
: umbpus, SB. geeccdtacesue 8s * . 

Southern consumption to July 17-100,000 h 85,000 h Charleston. 8. sepeiniee abe > 2 days 1.28 in. high 91 low 70 comemh 81 

reenwood, 8. C....----.-- ys s n. ow mean 

ees I wane = ~~~ 134.530 BE wee bh =| Gotumbia, 8. O.--2-2272277 Iday 0.0lin. high 94 low 70 mean 82 

Excess of Southern mili takings Ceanelte, WO.-- I $daye ls4in: hich 98 low? mean 81 
‘0 ° e Ve cocccccce= . ° 

sanieed Pere 80 9me Fp-o-  oon- a ata & Newbern NO_~22222022- Iday 0-41 in. high 96 low 71 moan $4 

Cam urin GEOR, MB. On nccssovessas ys 0. ‘ g Ow mean 

Total in signe July anc pe tana h — b Memphis, Tean...-_. -_-. -3 days 0.53 in, 93. low 68 mean 81 
North. spinn’s’ takings to July 17. 14,174 h 6.809 h The following statement we have also received by tele- 


graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 
July 17 1931. July 18 1930. 
Feet. Feet. 


New Orleans. ...--.-- Above zero of gauge. 3 2.2 
Memphis .......---- Above zero of gauge. 5.2 6.2 
Nashville_.......---. Above zero of gauge. 7.2 7.3 

hreveport........-- Above zero of gauge_ 3.7 8.0 
Ve an cokenacoe Above zero of gauge. 9. 12.5 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 13, in full below: 


TEXAS. 


WEST TEXAS. 

Floydada (Floyd County).—We have had showers the past week rang- 
ing from \ to 1 inch over this territory , which was needed very badly, and 
we still need more in most places to keep the cotton growing. While 
our cotton stalk is irregular in size account dry weather, the smaller 
has held up well. 

Lubbock (Lubbock County).—On half the plains cotton is very good; 
the other half is small and very dry. 

Quanah (Hardeman County).—Cotton has enjoyed good growth past 
week. One-half to one inch of rain over entire county came at opportune 
time. Grasshopper and windstorm damage has been small. 

Stamford (Jones County).—Rains ranging from one to two inches fell 
this week in this section and has greatly improved our prospects for a 
crop. A large percent of our crop is very good size and blooming, while 
a good many fields are late and the cotton is small and will need more 
rain soon to make a good stalk. Asa whole, prospects are fair to good. 

Turkey (Hall County).—Weather has been favorable past week for 
cotton. Had general rain on the 8th. Some cotton blooming and quite 
a lot putting on squares. Underground season is good and most of the 
crops will likely hold up for quite a while now without further rain. 
However, really need a good rain about every 10 to 15 days during 
growing season. 

Abilene (Taylor County).—From showers to heavy rains fell over all 
this section first of week, which was very beneficial. While we were not 
suffering for rain, it was getting dry. Weather still warm, too warm for 
insects and not enough to do any damage. Cotton full of blooms and 
looks good—in fact too good. Something is bound to happen; it can’t 
continue as perfect as it now looks. 

Haskel (Haskel County).—Had local rains one-half to two inches 
Wednesday night. Cotton is making up for lost time. Still have some 
grasshoppers; no other insects bothering cotton. Fields are well worked 
and most of them chopped out. 


NORTH TEXAS. 


Gainesville (Cooke County).—Past week has been hot and dry, but 
cotton has held its own and made some progress in growth and fruitage. 
Size ranges from six to 24 inches high, and fruiting nicely. Owing to 
shortage of subsoil moisture, we must have rain real soon to avert a 
small stalk and stunted growth. 

Forney (Kaufman County).—Past two weeks continued favorable for 
cultivation and fruiting of cotton. No insect pests reported. Weather 
ideal for crop development and maturity. 

Terrell (Kaufman County).—Showers this week beneficial; crop 
progressing, although there are a few complaints of fleas causing slow- 
ness in fruiting. 

Paris (Lamar County).—The crop continues to make good progress; 
furthermore, we were favored this week with a good rain. Unfortunately 
for some sections, there was a wind and hail storm covering probably 
five miles square in the southern portion of this county which did great 
damage; in fact, half of this area will not make anything; cotton stalks 
broken off and not a limb left on the stalk. 

Wills Point (Van Zandt County).—The weather, which is the main 
factor now, has continued hot and dry with the exception of light, 
scattered showers, and all the crop now is in need of a two-inch rain. 
However, the crop the past week held up well and the early cotton is 
putting on fruit. Very little insect damage. 
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CENTRAL TEXAS. 


Bartlett (Bell County).—The cotton crop in this section appears to 
be growing and fruiting very satisfactorily and gives promise of making 
an average yield or better. As yet there is but little insect damage re- 
ported. Rain is not needed nor desired for some time yet. 

Brenham (Washington County).—Rains past week very spotted and 
entire section needs good soaking rain. Crop ranges from fairly good 
te very poor. Planttoosmall. Present condition points to 25% smaller 
yield than last year. 

Hillsboro (Hill County).—Cotton crop progressed very well during 
the past week. Had warm weather with cotton shower Wednesday, 
which helped some sections. Cotton blooming to some extent and will 
increase next week. Plant looking very healthy. Too early to de- 
termine any insect damage. 

Lockhart (Caldwell County).—Condition this section 72%; fields are 
clean. Need one inch rain next week. Stands are knee high and 
fruiting well. Insects doing very little damage. Labor plentiful. 

Navasota (Grimes County).—Cotton crop this section still needing 
rain; a few localities had light showers. A good sousing rain would put 
crop in much better shape. While there are insects here, damage from 
— is negligible. Sun too hot; rains would likely make them more 
active. 

San Marcos (Hays County).—Crop very spotted; some sections have 
good prospects, others have nothing, as insects are taking everything. 
Plenty of moisture: need continued dry weather. 

Temple (Bell County).—Past week cotton made fair progress; fruiting 
fairly well; some reports of damage by fleas, but seem to be letting up 
now; temperature average about normal; good general rains in two weeks 
would be beneficial, but cotton not suffering for rain at present. 


EAST TEXAS. 

Jefferson (Marion County).—Heavy rains first of week; some corn 
‘blown down, but generally favorable for crops. Cotton growing off 
nicely. Insects in evidence. Hot and clear to-day. 

Palestine (Anderson County).—Continues to make good progress 
under ideal weather conditions. Weather has been hot but temperatures 
have not been high enough to cause deterioration. Good rains fell over 
65% of territory during past week. Plant has vigorous, healthy ap- 
pearance and color. Fields are well worked and plant is squareing, 
blooming and fruiting. No insect damage. Light showers this after- 
noon. Looks like more rain to-night. 


SOUTH TEXAS. 


Gonzales (Gonzales County).—Local showers Thursday with balance 
of week clear. Plant making good growth. Condition spotted. Boll 
weevil active and may do much damage. 

San Antonio (Bexar County).—The crop in this section has made good 
progress in the last two weeks. The weather has been dry and hot, which 
is ideal, since the beneficial rains two weeks ago. Some complaints of 
weevils and fleas in some sections but to no great extent. The crop is 
stil) about 10 days to two weeks late. 


OKLAHOMA. 

Durant (Bryan County).—Cotton looks good; would say it is 85% 
to 90%. 

Frederick (Tillman County).—Cotton making good progress; however, 
getting very dry. Will need rain in near future. Cotton all chopped 
out; fields in good shape. 

Choctaw (Choctaw County).—Rain in the middle of week beneficial 
but not enough to relieve situation. Early cotton fruiting but late 
plantings stil) too small. Some spots report severe weevil and flea 
damage, others report slight effect. Acreage reduction heavy; over 


half in feed and truck. 
ARKANSAS. 


Ashdown (Little River County).—Past week not so hot; very favorable 
for cotton; early planted blooming freely; insects plentiful and doing 
considerable damage, bu* as a whole we have a prospect for a good crop. 

Blytheville (Mississippi County).—Heavy rains but not excessive have 
fallen over this entire territory within the past few days, causing a few 
fields to become grassy, but these are being cultivated and cleaned out 
rapidly. Stalks are full of bolls and still growing and fruiting and pros- 
pects are as favorable as ever known around here. 

Little Rock (Pulaski County).—Weather for past week has been favor- 
able with good general rains. Some complaints of insects showing up 
but no damage done yet. Plants with small bolls plentiful. 

Magnolia (Columbia County).—Partial rains past week helpful to 
about half territory in this county. Balance needing rain badly and 
deteriorating. Must have rain soon if a full crop is made. Some com- 
plaint of weevils where a sufficiency of rain has fallen; other sections 
too hot for propagation of insects. A general rain is very much needed, 
with moderate temperatures. 

Pine Bluff (Jefferson County) .—Since our last report we have received 
two rains, one of 1.44 inches and one of 1.20 inches. Some localities 
report too much rain. A few spots still dry. Corn suffered there, but 
cotton did not. The cotton crop for July 11 promises more than for 
years. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
c<eipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | 














| 
Receipts at Ports. Stocks at Intertor Towns. \RecetptsfromPlantations. 
1931. | 1930. | 1929. 1931. 1930. | 1929. 1931. | 1930. 1929. 
Apr.— | | 
3_-| 53,101) 49,351) 59,884 1,312,856/1,118,592 711,349 16,939 Nil) 18,274 
10..| 40,426, 47,498) 48,659 1,264,845 1,066,544 679,205) Nil 4 16,515 
17--| 52,119 46.693, 53,351 1,213,900,1,024,125, 646,881, 1,264 4.274) 25, 
--| 33,372 50,239) 56,917 1,175,730 980,279, 695,322) Ni} 6,393) 25,358 
Ma: - | | j | | | 
a 37,729) 50,024 51,241 1,136,594! 940,905 564,846 37,195 10,740 765 
8__| 31,266, 49,161) 40,133 1,112,593, 893,425) 612,890 6,73! 1,591) Ni! 
15__| 27,481 74,760 27,000 1,091,370, 843,575 481,152, 6,258 24,910 Nil 
22__| 20,516 64,642, 31,129 1,060,746, 649 446,203) Nil 30,716) Nil 
29_.| 18,911 36,228 30,429 ory 778,788 418,598; Nil) 5,367 2,319 
June— | | | | 
5..| 20,902) 42,838 24,368 1,009,231 740,002 381,208 Nil 4,368 Nil 
12_.| 18,600, 31,419, 17,318 973,071) 714,860) 352,656 Nu 277 | Nil 
19_.| 16,977, 36,511) 18,466 943,151 7,981; 324,575 Nil 9,632) Nil 
26_.| 21,134) 32,659, 13,090 910,874) 665,467, 303,805) Nil 10,145 Nil 
July- | } } } 
— 17,602 19,256 10,769 877,605) 644,225 276,723 Nil Nil Nil 
10_.| 13,152 10,899 30,368 854,340) 619,981) 252,555 Nil Nil 6,200 
17.-| 16,170 13,098 13,203 833,586) 599,179| 234,392 Nil Nill Nij 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,857,662 bales; 
in 1929-30 were 8,577,599 bales,and in 1928-29 were 8,979,399 
bales. (2) That although the receipts at the outports the 
past week were 16,170 bales, the actual movement from 
gorge ma was nil bales, stock at interior towns 

aving decreased 20,754 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1929 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 






































Cotton Takings 1930-31. 1929-1930. 
eek and Seaso 
Week. Season. Week. Season. 

Visible supply July 10... ..._-. 
Visible supply Aug. -1..72-772 eT BP eee 
American in sight to July 17_...| 103,776 h 85,142 h 
Bombay receipts to July 16___- 37,000 h 19,000 h 
Other India ship’ts to July 16_- 2,000 h 9,000 h 
Alexandria receipts to July 15..| 22,000 sont aan h 
Other supply to July 15 *b.___- 12,000 Pp 6,000 h 
f ered supply sag & Sap Pe 7,666,173 Pe 5,759,106 h 
Visible supply July 17....-.--- 7,228,779 p 5,490,445 h 
Total takings to July 17..-....-. 437 394 h * h 
Of which American. ....__.. 250,394 h 790 "661 h 
a Wee OOO eo owonew 187 ,000 h 98 ,000 h 





* Embraces, receipts in Europe from Brazil, Smyrna, West Indies, &c. 


h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 


b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from ali India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 












































1930-31. 1929-30. 1928-29. 
July 16. 
Receipts at— Since Since Since 
Week. | Aug, 1. week. | Aug. 1. weer. | Aug. 1. 
eS RES 37,000|3,357,000! 19,00013,476,000' 21,00013,269,000 
For the Week. Since Aug. 1. 
Exports 
Srom— | Great | Comet- \Japan& Great Conti- ;Janap & 
Britain.| nent. |Chtna.| Total. | Britain. | nent. | China. | Total. 

Bombay— 

1930-31_-| ___-| 4,000] 20,000] 24,000} 123,000] 662,000'1,826,000/2,611,000 

1929-30_-| 3,000) 12,000] 24.000! 39° 88,000] 846,000'1.524.000)2.458,000 

1928-29_-| 4,000| 26,000] 265000) 56, 69,000] 817,000:1.721,000)2,607,000 
Other India: 

1930-31.-| _...| 2,000} --..| 2,000, 150,000 477,000, ------ 627,000 

1929-30--] -2--| 9,000] 222] 9,000, 1§4,000] 644,000) 2---7- 798,000 

1928-29--|  =2-_| 16,000, =--7| 16,000, 123,000, 580,000, ~----- 703,000 
Total all— | 

1930-31..| _--.| 6,000] 20,000| 26,000, 273,000/1,139,000/1,826 ,00013,238,000 

1929-30__| 3,000) 21,000] 24,000| 48.000, 242'000|1.490.000/1.524.00013.256,000 

1928-29. _| 4/000) 42'000! 26,000! 72°00! 192°00011'397.000'1.721.00013.310,000 

















According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
18,000 bales. Export: from all India ports record a decrease 
of 22,000 bales during the week, and since Aug. 1 show a 
decrease of 18,000 bales. - 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
July 15. 
Receipts (cantars— 
ee WOU oi A. > ooo 0540 po TO” Bl a ere 1,000 
ee ee oe 7,399,727 8,394,135 8,072,160 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
pr Re OS 9,000/136,409}| 1,000)142,814]; ____|181,702 
To Manchester, &c__..--| ----)123,267|| 2,000]149,790];  _-___|180,917 
To Continent and India - _|16,000|576,320}| 4,000/461,083/| 8,000/498,166 
To America......------| ----| 21,222}{ ~-.-{101,930]}  ...-/186, 
Total exports---_------ 25,000'857,218!! 7,000'855,617'! 8,000!1046487 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended July 15 were 
110,000 cantars and the foreign shipments 25,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
yarns is easy and in cloths is quiet. Demand for home trade 
is improving. We give prices ay below and leave 
those of previous weeks of this and last year for comparison: 





























1931 1930 
8% Lbs. Shirt 8% Lbs. Shirt-, Cotton 
82s Cop | ings, Common |M 328 Cop a, Mtadi'g 
Tuwtst. to Finest. Upl'ds Twist. » Cpl'ds. 
am. i164. 0218046 646) 64a 6 1eee oO! 
$....|9 @10K%|/ 484 @v0 5.76 |124%@13)10 4 en 0 8.85 
i0_...| 8% @ 0%| 8 4 @90 5.59 |124,@13%/10 4 110 8.76 
17....| 8%4@10%| 84 @90 6.55 (114% @12K%/101 @105 8.61 
z4__..| 8% @10K| 84 @90 6.62 112 @13 |101 @105 8.74 
M —_ 
+, 8%@10%| 84 @90 5.46 112 @138 {101 @10 5 8.65 
8._..| 8% @10K%| 84 @90 5.39 |114%@12%/|10 0 @10 4 8.63 
15__..| 8's @10 84 @90 5.26 |11%@12%/10 0 @10 4 8.54 
22.._..| 8%@ 9%| 84 @90 6.12 |114%@12%| 97 @10 3 8.67 
29....|8 @9%| 82 @86 4.80 |114%@12%| 97 @103 8.58 
ume 
ig RT 8 @9%'81 @85 4.78 |11%@12%| 97 @10 3 8.34 
12..... 74m v*| 81 @ 8 5 4.75 |114%@12%| 96 @I0 2 7.98 
19...-. 74@ 94/81 @8B5 4.75 |11 @12 95 @101 7.81 
26 en! 8% @10K| 8 1 @ 85 9.43 |11 @12 95 @101 7.74 
july— 
_---| 8%@1°0% 81 GBS 5.48 111%@12%|95 @101 7.63 
10.222 " a 10 |8! @8% 5.05 |11 @12 |95 @i10l 7.73 
T re o%' 80 @84 5.17 111 @1i2 95 @101 7.68 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 85,627 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: ie 


SAVANNAH—To Japan—July 10—Tantalus, 6,800_..July 13— 


—Neil M ie RI. 3 ktkcetia in Aken dwe bddn a chdvewnwss ,950 
To China—July 10—Tantalus, 1,500__..........--------.- .500 
To Live ata 15—Saccarappa, 775_.....-.----------. 775 
To Manchester—July 15—Saccarappa, 125._...------------ 125 
NEW ORLEANS—To Bilboa—July 10—Ogontz, 170_--------- 170 
To Oporto—July 10—Ogontz, 256........-....----------- 256 
To Japan—July 10—Japanese , 586___July 14—Patrick 
Og A | et ee ee es 
To China—July 10—Japanese Prince, 5,930...July 14— 
ee ewe wbabn Ob awhavluwas 6,630 
WILMINGTON—To Genoa—July 17—American Press, 2,250... 2,250 
CHARLESTON—To Manchester—July 11—Saccarappa.-.----.-- 712 
NEW YORK—To Antwerp—July 10—Jean Jadot, 22.....-.---. 22 
HOUSTON—To Genoa—July 10—Nicolo Odero, 1,684.--.---- 1,684 
To Piraeus—July 10—Nicolo Odero, 100__.-....---------- 100 
To Havre—July 16—Western Queen, 679__....-..--------- 679 
To severpee Ey 13—Mount Evans, 94._......---.----- 94 
To Dunk tee | 16—Western Queen, 38__.._----------- 38 
To Manchester—July 13—Mount Evans, 506...-------.---- 506 
To Passages—July 13—Ogontz, 100__.___--.--------------.- 100 
To Lisbon—July 13—Ogontz, 86._....-.-.-..-.-------------- 86 
To Oporto—July 13—Ogontz, 1,941_.....-.--------------- 1,941 
To India—July 13—Silverfir, 6,662_.._.._.-....------------ 6,662 
To Barcelona—July 14—Mar Blanco, 2,552_-....--.-.------- 2,552 
To Aalborg—July 14—Toledo, 500 ___--..-.--------------- 500 
To Gothen eS uy OE OE eee pe 400 
To Karlsham—July 14—Toledo, 44.__.-..-.-.------------.- 44 
To Warberg—July 14—Toledo, 80__...-.-..-.-.------------ 80 
To China—July 13—Titanian, 4,500....._-...-..---------- 4,500 
To Bremen—Jul ey sate 7 NG ia Ss ha ala tu la diet mans aby fac tn 2,787 
To Rotterdam—July 14—Tripp, 106.....-.--..-----.------- 106 
To Ghent—July 14—Tripp, 419___.--..------------------- 419 
GALVESTON—To Liverpool—July 11—Mount Evans, 75-------- 75 
To Gothenburg—July 15—Toledo, 676----...-------------- 676 
To ferme i lis = 11—Mount Evans, 1,169_------------- 1,169 
To Copenhagen—July 15—Toledo, 200____...-.------------ 200 
o Bremen— July 11—Yorck, 488_...-..------------------ 488 
To Oporto—July 15—Ogontz, 1,549._____---..------------- 1,549 
To Japan—July 11—Atlantic Maru, 6,088____.._----------- 6,088 
To Lisbon—July 15—Ogontz, 74.._._...----.----.-.-.-------- 74 
To me la 11—Atiantic Maru, 2,310____-..------------ 2,310 
To Genoa—July 13—Nicolo Odero, 1,978___---------------- 1,978 
To Barcelona—July 13—-Mar Blanco, 3.348..._--.---------- 3,348 
To Havre—July 14—Western Queen, 916__-...-.---------- 916 
To Bordeaux July 14—Western Queen, 110__.-_-_--------- 110 
To Dunkirk—July 14—Western Queen, 162......---------- 162 
To Ghent—July 14—Western Queen, 200__.-.__.---.------ 200 
MOBILE—To Bremen—July 13—West Madaket, 1,320_...---- 1,320 
To China—July 10—Titanian, 15,650*.......-.-.---------- 15,650 
LOS ANGELES—To China—July 10—Golden Tide, 353; Kwanto 
Maru, 850; Sivert I ae i ies ladles lite heidi th' ns ds we  w @ on ws ain a 1,857 
To Japan—July 10—Taiyo Maru, 1,000: Kwanto Maru, 500 
Silverteak, 1,200: July 12—President Madison, 651-_------- 3,351 
CORPUS CHRISTI—To Manchester—Juiy 15—Abercus, 252--- 252 


MNS 3 bo sccscnehenuababees Gb Sed nda de ge p-ctabercsnenasase 85,627 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Standa- Atgh Sana High Stane- 

Denstty. ard. ard Denstiy ard. 
Liverpoo! .45c. .60c. Stockhoim .60c. .75c. |Shanghal .45¢. .60c. 
45c. .60c. Triesve .60c. .65c. Bombay _ die. -55¢. 

Antwerp .45c. -60c. Fiume -50c. -65c. Bremen .45e. 60, 
vre Ble. .46c. Lisbon 450. .6Uc. Hamburg’ .45c. 606, 
Rotre:dam .45c. .60c. Oporto 60c. .75c. Piraeus -75e. .B0¢. 
.40c. .55e. Barcelona .40c. .55c. Salonica _ .75e. 006. 

Oslo .50c. .650. Japan 40c. .55c. | Venice 500. 656, 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 26. vuly 3. a | 10. July 17. 
Sales of the week............... ,000 ,000 26,000 26,000 
which American.-____-.~--- 14,000 13,000 10,000 13,000 
Sales for export._...........-.. ,000 Ry 1,000 1,000 
i eid ee nk edulis 39,000 43,000 49,000 38,000 
po RR I lene ames 831,000 814,000 797,000 793,000 
Of which American._.__....-- 410,000 000 384,000 379,000 
otal "NS: ARR IORI es ,000 23,000 13,000 32,000 
Of which American__________- 17,000 7 aes 11.000 
DING at eS cc oaees 67,000 76,000 90,000 78,000 
Of which American._________- J 10,000 15,000 9,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, 

Lge Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Mid.Up!l'ds 5.08d. 4.89d. 5.02d. 4.91d. 4.92d. 5.17d. 
Sales... .- 3,000 4,000 4,000 4,000 5,000 5,000 

Futures. (\|Q't,butst’y|Barely st’'y| Quiet, |Barely st’y} Quiet, Steady, 
Market 11 to 13pts./8 to 14 pts.|5 to 6 pts./9 to 12 pts./2 to 5 pts.|11 to 13pts. 

opened advance. decline. advance. decline. advance. | advance. 
Market, Quiet. Steady, |Q’t,butst’y| Quiet, Steady, Quiet, 

4 7 to 8 pts.|14 to 15pts.|8 to 9 pts.|/12 to 13pts.|13 to 14pts.|7 to 9 pts. 

P.M. advance. decline. advance. decline. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 


















































BREADSTUFFS 


Friday Night, July 17 1931. 

Flour was quiet despite the recent sharp decline in prices; 
it may be because of it, for buyers shy at a falling market, 
as they want a stabilized one. Prices on the 13th inst. de- 
clined 5 to 10c., with trade still slow. On the 16th inst. 
prices advanced 10c., but trade remained quiet. 

Wheat has made a small net advance, and the undercur- 
rent has undoubtedly been firm, partly because of a stronger 
technical position. The short side seems to have been over- 
done. The Canadian crop reports have been bad. Argentina 
has been dry. Russian reports complain of hot, dry weather, 
with some damage to the crop. But, on the other hand, 
there has been heavy hedge selling and not much export 
demand. Moreover, some rains have fallen in the Northwest 
and in parts of Canada. On the 11th inst. prices declined % 
to %e., to the lowest level seen since 1894. The decline was 
led by Northwestern markets. A lower stock market, weak 
eables, and a bearish Government crop report plainly told. 
The German situation was another bad factor. On the 13th 
inst. prices ended 5% to 4c. lower, with Winnipeg down 14 
to 1144c. and New York 1% to 2%ec. The disturbing German 
financial news, lower Liverpool cables, and renewed hedge 
selling were depressing factors. The United States visible 
supply decreased last week 3,642,000 bushels against 5,566,000 
last year; total, 192.183,000 against 116,798,000 a year ago. 
The interior receipts, as reported by the New York Produce 
Exchange, were 7,569,000 bushels, while private reports 
stated that a total of 9,019 cars had been received at leading 
terminals the day before, or the equivalent of over 12,000,000 
bushels. The world’s shipments for the week were estimated 
at 13,356,000 bushels compared with 14,210,000 a week ago 
and 13,949,000 for the same week a year ago. North Amer- 
ica supplied 5,853,000 bushels of the total world’s shipments 
compared with 7,820,000 for the same week last year. 

On the 14th inst. further declines took place. July and 
September went to new lows on renewed liquidation after 
opening firmer on better German news and stronger Liver- 
pool cables. The close at Chicago was \%4 to 1c. lower. The 
Southwestern movement continued heavy. Leading terminal 
markets reported total receipts of 2,774 cars, or about 
4,000,000 bushels. Liverpool closed % to ‘%d. higher. 
Private cables ascribed the rise there to the better German 
news and a better inquiry for hard winters. Continental 
arrivals of wheat for the week totaled 8,208,000 bushels 
compared with 4,104,000 a year ago, or just double this. 
The Canadian weather was fair and mild, with a few scat- 
tered showers. Deterioration in Canada has been checked. 
but no improvement is reported as a result of the rains 
recently. Bradstreet’s estimated the world’s visible supply 
of wheat at 378,137,000 bushels, or a decrease of 16,000 for 
the week. 

On the 15th inst. prices made new lows, July selling at 
50'4¢., the lowest since July 26 1924, but later came a rally, 
and the ending was % to le. higher. Early prices were off 
%c., With German news rather bad, stocks off, and hedge 
selling a depressing factor. But Russia, after three weeks 
of ‘hot, dry weather, would have a crop smaller than that of 
last year. The rise in corn, moreover, braced wheat prices. 
The Canadian Government crop report, issued after the close 
Tuesday, mentioned rust in Southern Manitoba, adding that 
it is becoming more and more evident that the recent rains 
came too late to help the crop in the large central areas. 

On the 16th inst. prices ended 1% to 1%c. higher in Chicago 
and 2%4c. on July in Kansas City, with hopes of good Euro- 
pean political news, talk of deterioration of the Russian 
crop, and of that of the American Northwest. Farmers, 
too seem to be holding back. Also there is talk of a big 
reduction in the next winter wheat acreage. To-day prices 
closed % to %c. lower. Minneapolis was %c. lower to 4c. 
higher. Winnipeg closed % to %c. higher, with the Cana- 
dian pool report pointing to a yield of only 9.7 bushels per 
acre of spring wheat. On the Canadian Government par 
and figuring the acreage at 22,000,000, the crop would be 
213,000,090 bushels in Western Provinces against 374,000,000 
harvested last year. The condition is put at 57% in Canada 
against 59 two weeks ago and 78 at this time last year. The 
Canadian report said that the recent rains came too late 
to be of much benefit in Saskatchewan. The strength of 
Winnipeg was noticeable. On the other hand, the cables 





Sat. | Mon. | Tues. | Wed, Thurs. Fri. 
July 11 f 
to 12.15}12.3012.15 4.00,12.15 4.00,12.15) 4.00 12.15) 4.00,12.15) 4.00 
July 17. |p. mip. m./p. m./p. m.\p. mp. m.|p. m./p. m.|p. m.|p. m.|p. m.|p. m. 
\ 
New Contract.| d. | d. | d. | ad. | d. | d. | d. d. d. | d. d. d. 
4.94) 4.74) 4.79) 4.87, 4.88] 4.76] 4.76] 4.77) 4.89) 5.02) 4.96 
4.97| 4.77| 4.82) 4.89) 4.91) 4.78] 4.78] 4.79) 4.91) 5.04) 4.98 
4.99) 4.79) 4.84) 4.91) 4.93) 4.80) 4.80) 4.81) 4.93) 5.06) 5.00 
5.01) 4.81) 4.86) 4.93) 4.95) 4.82 4.82! 4.83) 4.95) 5.09) 5.03 
5.03) 4.84) 4.89) 4.96) 4.97) 4.84 4.84) 4.85) 4.97) 5.11) 5.06 
5.07; 4.88) 4.93) 5.00) 5.01) 4.88 4.89) 4.90) 5.02) 5.15) 5.10 
5.10) 4.91) 4.96) 5.03) 5.04) 4.92) 4.92 4,93) 5.05) 5.18) 5.13 
5.14; 4.95) 5.00) 5.07) 5.08! 4.96) 4.96) 4.07 5.09) 5.22) 5.17 
5.18| 4.99) 5.04) 5.11) 5.12 5.00) 5.00 5.02) 5.14! 5.27] 5.22 
5.22) 5.03) 5.08) 5.15, 5.16 5.04) 5.04 5.06| 5.18) 5.31) 5.26 
5.26) 5.07) 5.12) 5.19) 5.20 5.08) 5.08 5.10 5.22! 5.35) 5.30 
5.29) 5.10; 5.15 5.22) 5.23 5.11) 5.11 5.13) 5.25) 5.38) 5.33 
§.32' 5.14) 5.18! 5.25 5.26 5.14' 5.14 5.17! 5.28! 5.42) 5.36 








were lower than due. The technical position looked at first 
to be more or less weakened. Confirmation of reports of 
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damage to the Russian crop by high temperatures was lack- 
ing. But Argentina reported that the rains there were 
insufficient. Final. prices show a rise for the week in 
Chicago of % to \c. 

DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs, Fri. 


Oc btpudicws dtucdenusenactesd 60 58 58 59% 61% 61 
ns neemerne sin tink 6218 80 bite 62h 4 et 
DUGG os aos da dedcccdeccens 64 62 63 66 66 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I i 72 70 69 69 69 69 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
I og ae tt 52 BL 524 «54 Bais 
WOOUNNE 5 5 nk band iccdcecceds 57 388 56 3744 59 58 
Season's High and When Made— Season’s Low and When Made— 
Remember 7235 Der. te issolparember Ssh July 18 lost 
ec. y 
December 69 June 3 1931| December 55 July 13 1931 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


pe pce owt BE 57. 55% 55% 56 57% 58 
[8 Fee pepe tosecaees: 581 g5%4 55% 58 8048 60s 
ET eres ee 59 58 59% 59 61 61 


Indian corn has, in the main, acted very well on account 
of hot, dry weather over much of the belt and the firmness 
of July. Moreover, the technical position as a whole has 
been stronger. It has been called more of a two-sided affair. 
The cash demand of late, however, has been slow. On the 
11th inst. prices fell % to 154c., owing to the decline in wheat, 
a bearish Government report, and showers in the West and 
Northwest. On the 13th inst. prices ended % to 1c. lower, 
with wheat prices declining and the weather good. At one 
time the decline was 1% to 2c., but the position became 
oversold and prices rallied quickly on covering. The United 
States visible supply decreased last week 330,000 busheis 
against 1,647,000 last year; total, 7,425,000 bushels against 
4,314,000 a year ago. December, at 4414¢., was the lowest 
price, it is stated, since 1910. On the 14th inst. prices ended 
4c. ‘higher on July and unchanged to %c. lower on other 
months. Covering put up July, with rather small receipts. 
The good weather weakened later months. On the 15th 
inst. prices advanced 144 to 2\%4c., July leading the rise on 
hot, dry weather in the West and Southwest, small country 
offerings, and a stronger technical position. The short side 
had been overdone. 

On the 16th inst. prices advanced 2 to 2\4c. on fears of 
damage by hot, dry weather over the belt. September was 
55ge. above the low of the 13th inst., and December was 
41%4c. above the low on the 15th inst. To-day prices ended 4 
to 2c. lower, after active trading. Liquidation was an out- 
standing factor. Also professionals were selling on showers 
in parts of the belt, including Iowa, Nebraska and Ohio. 
The forecast was for scattered showers and cooler weather. 
About the only buying was by the shorts. Cash corn was 
dull. Chicago reported 100,000 bushels booked to arrive. 
The weather is the main thing in determining prices of 
corn at this time. Rains and lower temperatures are wanted 
in the corn belt. Final prices show an advance of % to 1\4c. 
in September and July and a decline of 1c. in December. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
t. Mon. Tues. Wed.Thurs. Fri. 
We Bye. £5 70% 71 71 72% 76% 74% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


July Brsq 565% 87% Bong 616 50% 
elie eee tetiteitteatoel Se teeta e 8 4 
mam co. 51% 50% 5014 52° - 5514 5314 
on Restrnt marc te Pea aia 46 45 44% 46 4814 4682 
Season’s High and When Made— Season’s Low and When Made— 
July $14 Oct. 9 1930] July 54 Mar. 25 1931 
September 737 Jan. 15 1931| September 49 July 13 1931 
December 56% April 1 1931 | December 444% July 13 1931 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2: white. .......... 38%-39 364-37 364-37 3714-38 38%-39 38%-39 

Oats have been, in the main, steady, and closed with only 
slight net changes for the week. They have largely fol- 
lowed the course of corn, paying no attention to reports of 
damage to the crop. Cash interests have been buying and 
also some outsiders. But much depends upon the course of 
the corn market. On the 11th inst. prices fell % to 14<c., 
with other grain drifting downward. On the 13th inst. 
prices closed % to 15%c. lower, following the drop in corn. 
The United States visible supply decreased last week 174,000 
bushels against 973,000 last year. The total now is 7,071,000 
bushels a'gainst 8,894,000 last year. On the 14th inst. prices 
closed steady and unchanged to %e. higher. On the 15th 
inst. prices advanced % to %c., under the stimulus of the 
rise in corn. On the 16th inst. prices advanced 1\% to 1%c. 
in response to the rise in other grain and expectations of a 
small crop movement after the harvest owing to the cheap- 
ness of the price. About 10c. a bushel is quoted in the 
interior after deducting charges for freight, threshing, &c. 
To-day prices ended *%c. lower, in sympathy with the de- 
cline in other grain. But the market acted very well. There 
was very little hedge selling. Indiana, in some sections, is 
turning out, it is said, 60 to 70 bushels per acre, or, rather, 
more than had been expected. But oats have shown inde- 
pendent strength. Final prices are %c. lower to «ce. higher. 

DAILY CLOSING PRICES OF QaTS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
ee. Se etree eee eee 26% 33 24% 255% 26% 26% 
ne COS Aaa RAR IR A ag 36% 35% 25% 266% 27% 271; 
ae. Se 4014 39 28% 28% 3034 30 





= 


Season’s High and W) Made— Season’s Low and When Made— 
Sly” S78 Nov at her eh Zig duly 13 1931 
Sept. 33 Feb. 20 1931|September 24 July 13 1931 
Dec. 34 June 29 1931 | December 27 July 13 1931 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
gous Mow, : Weds hr ey 
Fit ty 3054 29 3056 aie rst 
Rye has been quiet and without striking changes in prices, 
showing some decline, however, for the week. The crop 
is said to be about 10,000,000 bushels smaller than that of 
last year. But the lack of an aggressive demand offsets 
this. On the 11th inst. prices declined 4 to %c., following 
the example of wheat. On the 13th inst. prices closed 114 
to 1%c. lower, with wheat declining. The United States 
visible supply decreased last week 90,000 bushels against 
200,000 last year; total now 9,301,000 bushels against 
11,746,000 a year ago. On the 14th inst. prices ended \4 to 
4c. off, with wheat lower. On the 15th inst. prices advanced 
% to %c. on the lifting power of wheat and corn. On the 
16th inst. prices ended 1% to 1%\c. up, owing to higher 
prices for wheat. To-day prices show little net change. 
There seemed to be an undercurrent of strength. The end- 
ing was %c. lower to ke. higher, fluctuating mainly with 
wheat. But for the week there is a net decline of % to %ce. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee a eg ee een 34% 33 a6. DE sees. Gace 
EE RRORE ST IRE OTE 36% $5 35. 3b% 38M 36% 
ROORONINE 5 Sas: Sek Bo ea ek wa de 40 39 38% 39 40% 40 

Season’s High and When Made— Season's Low and When Made.— 
July 55 Oct. 16 1930) July 30 July 13 1931 
September 45 Feb. 20 1931 | September 33 July 13 1931 
December 45 June 29 1931 | December 37 July 13 1931 

Closing quotations were as follows: 

GRAIN. 
Wheat, New York— Oats, New York— 
No. , f.0.b., new_...-- 69 No. 2 white........-.. 38% @39 
Manitoba No. 1,f.0.b.N. Y. 67%|_ No. 3 white_..._.._... 35 4 @36 
Rye—No. 2, f.0.b. N. Y.....-- 40% 
Corn, New York— ip II Mhtinndeekwelewidia ss 
No. 2 yellow, lake and rail... 74 rley— 
No. 3 yellow, lake and rail_. No. 2c.i.f. N. Y., dom.__.- Nom, 
: » Cinta ncccne @52 
Spring pat. high protein $4.55 $5.90) Ros flo tents $3.25@$3.65 
5 n $4. : ye flour patents ______ . : 
Spring patents aah PE 425@ 4 $5 Seminola MODI. Nos. 2-3 4. 5.10 
spring. .... 4.00@ 4.25) Oats goods........... 2 2.05 
Soft winter straights..- 3.50@ 3.90) Corn flour._-.-_.--_-- 2.00@ 2.05 
Hard winter stra -- 360@ 3.90) Bar 
Hard winter patents... 3.85@ 4.20) Ooarse...........-.- 3.25@ .... 
Hard winter clears___.. 3.85@ 4.20 Fancy 1, Nos. 2, 
Fancy Minn. patents.. 5.75@ 6.50 @ Oa 7 io étdeiews 6.15@ 6.50 
City mills. .........-. 5.35@ 6.20 





For other tables usually given here, see page 429. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The report of the Department of Agri- 
culture showing the condition of the cereal crops on July 1, 
as issued on the 10th inst., will be found in an earlier part 
of this issue in the department entitled ‘Indications of 
Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
JULY 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 14, follows: 


Except in the Southeast and far West, moderate temperatures were the 
rule, with the weekly means near normal, though mostly slightly above, 
over large areas. he table on page 3 shows that in the Southeast, in- 
cluding northern —~ or and some adjoining parts of other States, the 
temperature averaged 3 deg. or 4 deg. above normal, and also locally in 
the interior of the Northeast, while west of the Rocky Mountains the week 
was generally from 3 to 7 deg. warmer than normal. Maxima of 100 deg. 
or higher were reported from first-order stations during the week in parts of 
South Carolina, Georgia, bama, Louisiana, Texas, Arkansas, Okla- 
homa, Kansas, Montana, Colorado, Arizona and California. Subnormal 
temperatures prevailed in the upper Mississippi Valley, centring in Iowa. 

The table shows also that rainfall was generous to heavy in most Atlantic 
States from Florida to New England, as well as in many Appalachian 
Mountain sections. ‘There were also a g many irregularly-distributed 
showers in the central and west Gulf States, the upper Mississippi Valley, 
and northern Great Plains, but much of the western Lake region and wide 
areas in the Ohio and middle Mississippi Valleys had little or no rainfall. 
West of the Rocky Mountains the week was practically rainless, except 
very locally. 

Gegurous showers over considerable sections of the Southeast, especially 
Florida, and more locally in Georgia and southern Alabama, improved 
the outlook in those sections, and substantially benefited all growing vege- 
tation; the acute drouth in the citrus belt of Florida has been broken. 
In other east and central Gulf sections rainfall was still of a local char- 
acter and, while beneficial in the favored localities, many places are still 
dry and general rains are needed. 

Phere was material improvement in the drouthy conditions in the South- 
west, with good rains over much of the northern two-thirds of Texas where 
most needed, and material relief in northern and eastern Oklahoma, but 
less substantial over south-central and southwestern parts of the latter 
State. The Atlantic area rather generally received timely and beneficial 
rains, and growing conditions continue favorable in nearly all sections 
with additional moisture especially helpful in the Carolinas, Virginia and 
New York. There was local damage by washing, and lodging of grain in 
some middle Atlantic sections. 

In the interior and Northwestern States timely and beneficial rains oc- 
curred over limited areas, especially in the upper Mississippi Valley and 
some localities of the northern Great Plains, but otherwise rainfall was 
mostly light and widely distributed. In a good many places, particularly 
in some Ohio Valley States and in Tennessee, crops are showing the effect 
of dryness in numerous localities, and a good general rain is needed through- 
out the country between the Appalachian and Rocky Mountains. Some 
of the driest sections include central! and western Kentucky, the southern 
portions of Indiana and Illinois, extended areas in Tennessee, and some 
sections to the southward. 

In the interior States and Northwest, because of the general scantiness 
of subsoil moisture, the present tendency to topsoil dryness and the grad- 
ual extension of locally dry areas, frequent rains in gencrous amounts will 
be needed during the remainder of the summer. Severe drouth now pre- 
vails over much of the Rocky Mountain section, while but little improve- 
ment is reported from the northwestern Great Plains. High temperatures 
damaged deciduous fruit in California, but conditions continued mostly 
favorable in the North Pacific States, except that the warm weather was 
not good for late wheat in Washington. 

COTTON .—Temperatures were mostly above normal in the cotton belt, 
with beneficial rains in the east and much of the western area, especially 
in the northern two-thirds of Texas and in Oklahoma. 

















[Vor. 133. 














In Texas, the of cotton are generally good, 
fairiy well in the central and south, but needing rain 
they are still small and late, but an lahoma, growth 
was , but further rains are needed. In the central States of 

the » was good to excellent in most . 

ary uplanis af the west and some ‘vement was reported where show- 
ers occurred Louisiana. In T . M 
was variable, depending largely local showers; it was mostly 

= to ae mow 88 @ aes er yo ig ey Ae 
and in parte Cons Sa oe — but tter 
State the falls were spotted and many places are U dry. In the Caro- 


linas and V conditions comtines mesey eas, with S owin 
generally sat factory . 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Normal tempera — ie moderate to heavy 

rains decidedly favorable for crop yoann mater oats and 
threshing wheat and oats delayed. Cotton isoleing nen ih. uch oe 

corn tasseling. Potatoes, truck, tobacco, meadows, a 

North Carolina.—Ral : Wormal temperatures; . han ae to posers am 
and heavy local rains. Advance of cro oops mney mostly pod to excellent, though 
only fair in scattered areas where moisture. Progress oO 
cotton mostly very good, but varying from fair to excellent. Farm work 
delayed wusre rainfall heavy. Fruits and truck much aay be 

South Carolina.—Columbia: Seasonable gee pene large areas now 
have ample moisture. Progress and condition o tton , with squares 
and bloom forming freely. Corn, tobacco, truck, an lesser crops 
proved; tobacco generally vigorous and cu continues, but some com- 
plaint of scald. te sweet potato transplant; progressing. 

Georgia.—Adanta. Local rains gradually covering increasing a 
with en benefit to crops, but continue mostly very irregularly “dis: 
tributed, with persistent dryness over widely rated a 
rain occurred, ey aoe ae - condition of cotton fair with pelle « I mat 
elsewhere progress poor, but everywhere clean and well cultivated and 
but little abandoned. "Old corn badly damaged by ess, with some 
falling in fields, but progress of late very good where moisture occurred. 

Florida.—Jacksonville: Generous, widespread showers and moderate, 
locally heavy, rains in all divisions ended acute drouthy condition over 
citrus belt and most sections elsewhere and assured late corn crop over 
much of section; also improved late truck, pecans, peanuts, and cane. 
Setting sweet potato and strawberry plants resumed. Tobacco og gen = J 
continued. Progress and condition of cotton good; improved by rain; 
crop clean and fruiting. 

Alabama.—Montgomery: Somewhat above-normal temperatures; scat- 
tered igi Heavy. aya badly needed in many sections, especially 


ood. Progress 
where moisture sufficient; elsewhere rather slow; condition mostly 

ir; plants mostly small; well cultivated but stands irregular ranging 
from noose “g good; blooming freely; shedding and blooming at top locally 

southeas 

netorhastnet hig. Light to moderate showers; temperatures 
near norma Progress of cotton fair to good; fields clean. Progress of 
early corn poor to fair, depending upon moisture; progress of late mostly 
fair. Progress of gardens, pastures, and truck fair to good. 

Louisiana.—New Orleans: Averaged warm; beneficial rains in south, 
but light or none in north where drouthy conditions continue. Cotton 
improved where rains occurred; condiaien mostl , but needs mois- 
ture in north; aene fairly well. Corn practically a failure in many 
western and northern sections; late improved by showers in south; con- 
dition fair. Truck crops injured by ry at omg obal Sugar cane backward, 
but rains helpful. Rice fair; —— for ing lo 

Texas .—Houston: Warm, _ om rain in much of northern two- 
thirds of State where most eH ut still dry in spots. Favorable for 
threshing. Progress and condition of ures, corn, truck, feed, and 
minor crops spotted, sqenet on local moisture; average fair; consider- 
able corn injured by fir ne and condition of cotton generally 
good s and pode prem oe oe fa aA well in central and south; still needing rain locally; 
pla but a Rice fair; citrus doing well. 

Tisloms. "Oklaho oma City: Showers and cooler early rt of week; 
hot and dry latter part. Rainfall moderate to heavy and uth broken 
in north and east, but light and only tem relief in south-central 
and southwest. Harvest of wheat and oats in northwest; thresh- 
ing well advanced; yield and quality .of _ and con- 
dition of corn generally fair to very good north and east and very poor 
to only fair in southwest, according to soil moisture; burning on dry up- 
lands. Pro and condition of cotton vs a to good, but needing 
rain generally; fruit: well, except in very 

Arkansas .—Little k: Progress of cotton coed ‘to excellent in nearly 
all portions; some deterioration on hills in west, due to dryness; crop 
squaring rapidly and blooming nicely; condition v: good to excellent. 
Progress of corn excellent in most eastern and central portions; very poor 
to very good in western, due to dryness in many localities. Very favorable 
for rice, meadows, pastures, and truck, except tn west. 

Tennessee.—Nashville: Moderate temperatures, with scattered showers, 
but dryness over extended areas generally unfavorable. Pro and 
condition of corn mostly fair, with condition excellent in sections, but 
rain necessary. and condition of cotton poor in east and fair to 
excellent in west; blooming generally, with some fruiting. Threshing 
wheat continuing; oats short. 

Kentucky.—Louisville: Temperatures modera to high; no rain of 
consequence. Crops suffering and ma tietle growth in’ dry districts 
previously repo where bowl ys to only fair; also tobacco; some corn 
curling and tasseling prema otherwice Bp progress ane condition very 
good, but needing more rain oeneralty . Pastures drying in central, south, 
and west. Ideal for harvesting and threshing. 


THE DRY GOODS TRADE 


New York, Friday Night, July 17 1981. 

In view of the displacement of recent general hopefulness 
over the Hoover moratorium plan by renewed disquietude 
on account of the financial crisis in Germany, which has 
impelled security and commodity markets to react down- 
ward again, and undermined such confidence as was previ- 
ously in evidence, the amount of activity current in dry 
goods channels is unexpectedly good. Indeed, recent figures 
indicating increased consumption of raw cotton, and a Tela- 
tively good movement of goods into the hands of the ultimate 
buyer, constitute one of the few bright spots in the general 
situation. Producers reported a fairly good demand in most ! 
divisions of textiles during the past week, centering in goods 
for fall business. Dress fabrics, curtains, rayon specialties, 
and woolen suitings have all changed hands in important 
quantity, and the outlook is generally fairly promising. The 
essential point of the situation, it is pointed out, is the 
very meager amount of supplies on hand in most retail 
stores, at the same time that wholesalers are by no means 
overloaded. The all-embracing and intensive character of 
the downward revision in prices at retail as well as in 
primary quarters tends to minimize the effect of the public’s 
decreased purchasing power, and it is thought that textiles 
need not continue to incur such drastic consequences of the 
prevailing depression as those now being experienced in 
other industries. The recent unfortunate preoccuption of 
the trade as a whole with prices, to the exclusion of quality 





‘ few mills are operating with even a small margin of profit, 
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sensible practice. The confusion resulting from indiscrimi- 
nate offerings of low quality merchandise without much 
thought for the important section of the public which buys 
with an eye to both quality and price is estimated as con- 
siderable, and is thought to have done no little harm. Now, 
however, “character” is being stressed in retail offerings, as 
well as price, and it is hoped that a resultant enhancement 
of the public realization of the unprecedented bargains ob- 
tainable in textile products will promote further expansion 
of sales. 


DOMESTIC COTTON GOODS.—The Association of Cot- 
ton Textile Merchants’ report for June showed that the 
brief spurt of activity which developed late in the month 
strengthened the statistical position in the trade to an extent 
not expected in every quarter. Production during the period 
was at a rate less by about 8% than that of the previous 
month, showing that mills had realized in some measure the 
desirability of consistent regulation of production while 
business as a whole remains in its present deflated condition. 
Shipments moderately exceeded production, leaving stocks- 
on-hand only slightly less than at the end of May, but un- 
filled orders underwent a pronounced expansion as a result 
of the booking of new business, the volume of which ex- 
ceeded output by some 37%. ‘These bullish statistics at 
least partially offset the adverse financial developments in 
Germany and the consequent return to bearish views in 
Wall Street. Business during the past week, while only of 
moderate total volume, is reported to have proved generally 
better than in the week before. Wash goods in particular 
have been taken in improved volume, and the outlook for a 
fairly thorough cleaning out of stocks of spring and sum- 
mer goods before the advent of autumn is considered to be 
good. Buyers have been showing more interest in better 
qualities, the attractive prices of which have a definite 
appeal to retailers who want to satisfy the taste of the 
knowing portion of the public which understands quality. 
Fast-color printed percales for both street and house wear 
are popular at present. Fancy goods continue to suffer 
from pressure for lower prices. It is claimed that consid- 
erably more business could be done if sellers were prepared 
to accept the prevailing low spot prices on contract orders, 
or if they were willing to grant concessions on spot goods. 
A large proportion of the orders on hand in fine goods mills 
consists of rayon-cotton mixtures or all-rayon goods. Not- 
withstanding further price concessions in print cloths sell- 
ers have not been able to attract orders for large quantities. 
Revival of activity in industrial cloths continues to await 
a corresponding revival in general trade. Meanwhile, not- 
withstanding recurrent unsettlement in raw cotton and in 
the economic scheme of things in general, hope continues 
to be based in the extremely small, and in many cases in- 
adequate, inventories with which stores are operating, esti- 
mated in one source as the lowest level of supplies, in the 
aggregate, on record. Print cloths 27-inch 64x60’s construc- 
tions are quoted at 3% to 3%c, and 28-inch 64x60’s at 3%c. 
Gray goods 39-inch 68x72’s constructions are quoted at 5% 
to 55éc., and 39-inch 80x80’s at 6% to 644c, 


WOOLEN GOODS.—The recent progressive increase in 
the demand for woolen suitings, still in process, is not con- 
sidered to be menacing the maintenance of the heavy busi- 
ness which has been going forward in worsteds, and which 
is still under way. It is thought that-there is room at the 
retail end of the trade for both. Besides, the woolen goods 
are intended to be made up into suits in the higher-price 
ranges and will therefore not necessarily encroach greatly 
on popular-priced lines. At the same time, with orders 
already on hand in many mills that will keep them occupied 
for weeks, and, in numbers of instances, months ahead, 
it is improbable that new business will continue to come 
into the market in its present volume indefinitely. Fairly 
well-sold-up conditions exist in most mills manufacturing 
topcoatings, women’s coatings and overcoatings. Well sus- 
tained activity is also remarked in worsted dress goods, 
and it is reported that in many cases mills will be unable 
to deliver on orders placed now, before late August or 
during September. Staples, in this connection, are experi- 
encing about the same activity as fancies. The contention 
that current values on woolen goods are too high, relative to 
the level at which wool itself is pegged, is seen to be badly 
founded when relatively high labor costs and the fact that 


are taken into consideration. 


FOREIGN DRY GOODS.—wWith what is described as the 
most prosperous season in linens since 1924 now drawing to 
a close, importers, reviewing past business, emphasize the 
unfortunate failure of clothing manufacturers to give them 
any encouragement to lay in sufficient stocks to meet the 
demand which developed too suddenly to be adequately 
coped with. Importers claim that several thousand more 
pieces might have been sold had they had them on hand in 
time. Burlaps have been steady and fairly quiet, though 
necessity has compelled some increase in spot buying on the 
part of factors whose small supplies have been depleted. 
The statistical position continues favorable, and further 





considerations, is now giving signs of making way for a more 


downward revisions of stocks are probable. Light weights 
are quoted at 3.80c., and heavies at 5.00c. 
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State and City Department 


NEWS ITEMS 


Connecticut.—Changes in List of Legal Investments.— 
The following changes in the list of securities considered 
legal investments for savings banks in this State were an- 
nounced in a bulletin issued by the Bank Commissioner 
on July 16: 
om refunding, 5s 
cones. 5s, 1962; 5 
4 ae 1961. 

uction 





ai and onsen, me 1933; General 


nding, 4348, 1061. 955; general and re- 
mortgage, 5s, 1957; First Mortgage 


it Edison Co 
, 1949; general and 
oy oont 
-—Central Falls, Rhode Island. 


Texas.—Special Legislative Session Called to Deal with 
Oil Situation.—On July 8 Governor Ross 8. Sterling issued 
a call for a special session of the Legislature to convene on 
July 14 for consideration of the acute East Texas oil situ- 
ation. It is stated that the breakdown in enforcement of 
the State Railroad Commission’s oil proration orders led 
to the call, as the Commission’s orders limiting production 
are said to "have been violated for many weeks, ¢ ating 
in the collapse of the oil price structure. This session will 
seek to pass measures strengthening the power of the State’s 
regulatory decrees. A special dispatch from Tulsa, Okla., 
on rion A 13 to the “Journal of Commerce” had the follow- 

say: 


yes of the oil industry to-night were turned toward Austin, Tex., 
where to-morrow morning a special session of the Texas lature con- 
venes to try and enact laws that will control new oil fields and halt con- 
ditions that have almost ptneeR WA the oil-producing business of the 


er 

monntine the proposal for a general shutdown appears to have 
been sidetracked in certain areas, while be taken up in others. More 
than 150 wells in A Oklahoma City field are shut down oe and nee 
na an 
Many are ied stripped wells 






ines May never be due to water trouble. Governor Murray 
an an order shutting down Oklahoma fields if Texas 
Action of G Oil Co. for ee Tes ae and Standard of Louisiana 
for Ar made the 10-22c. price schedule almost unanimous 
in the Ba Rag Ne rv 


Potreleue: Os: announced it pene eee Sew oil in Okla- 
homa- Kansas on the June'3 schedule of 25 to Sfe, a barrel. 

: hard to get crude oil and premiums are reported 
icles. and many east Texas wells heretofore without a connection 

are now being solicited’ | <4 2 ripe lines allied with integrated units 
The movement in she he mtinent to close down oil wells until prices 
advance to a level where operators can make some profit above expenses 
ounce Cnn 8 yesterday in three fields. Producers in Kansas, Oklahoma 
were banding themselves together A. coms output, asserting 


thas 7 perations are without profit at poh, mes resent pri 
new wells is re ve ened in north central Texas, 
pone Fa Texas and the G area, and the completed wells are being 
ut in many 


cases. 
In Oklahoma some further action than a voluntary agreement will be 


necessary since certain of the large none ae Ree = wee oil 
and are reported to be unwilling to abide by the of the seoecetty . A 
Petition has been sent to Governor Murray of Oklahoma meg | to act 
to make the suspension of uction effective. A petition will probably 
be sent also to the State tion m, which has under its 

control the administration of proration 

«Some companies 0 ting in Oklahoma are not waiting for official action 

ag nae of uction. The Phillips Petroleum Co., which voted for 
the shutdown, has closed all its prod wells in Oklahoma City 


the long run govern prices, 
and the Champlin Refining 

Prices enone weaker in many Mid-Continent and Eastern fields, 
— > cations that co-ordinated action by producers may result 
in c reduction of output. 


nnn: __ccceeeeeeeen 


BOND PROPOSALS AND NEGOTIATIONS. 


en ge COUNTY oon Badd pod S (P. O. Onancock), 


Va. 
— BO. VOTED AND DEFEA 


'D.—At an election held on June 30 


the pt ci authorized the ‘eben ty ‘t $70,000 in school bonds as follows: 
r Lee School District bonds by a count r to have been 
‘for’ to 19 “ $10,000 Tangier School District bonds by a 
71 “for” to 2“ against.’ 


reported vote 0: Ds’ 
e voters @ Proposal to issue $75,000 in Pungoteaugue School 
District eae ae ae the ‘nies election . - 

a une report of this election appeared under the caption ‘‘Lee’’ in V. 132, 


ADAIRVILLE, Logan County, Ky.—BOND OFFERING.—Sealed 
bids be received until 1 p. m. on July 17, by 8. J. Basham, Town 
Cheri, for the purchase of two issues of 6% bon: aggregating $43,000, 


as follows: 
$18,000 water works direct obligation bonds. Denom. $1,000. Due on 
1936; $3,000 in 1941, 1946, 1951, 1956, 


Jan. 1 as follows: $2, 
1961, and $1,000 in’ 1971. Prin. ‘and int. (J. & J.) payable at 


the Peoples Bank in Adairville, or at the Chemical Bank & Trust 


Co. in New York Cit 
25,000 water revenue bonds. enous $500. Dated July 7 1931. 
incl. Prin. and int. (J. & J.) 


,000 from Jan. 1 1933 to 1957, 
payable at at the Town Treasurer’s office, or at the Peoples Bank in 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The _ - 
000 4% coupon bridge construction bonds offered on July 14—V. 132, 
4798—were awarded to the Old Adams County Bank, at par plus a seeuatems 


pokey 4 > 101.40, a basis of about 3.75%. The bon: mature semi- 
maturity July 15 1932. Bids submitted at the sale were as 
“_ Premium 
Old Adams County Bank (purchaser) -_............------------- $350.00 
TR SE A Dh bass ce cb eds bb be dedsabkecugulbarsbgacnbsen 272.00 
pe Be a ee Ee 288.00 
Te PONE OR, ci adorns dketvbadébcocncodéénab bin beka 225.00 
First State 1% Peddie abdib pan babeaseduéakoahdhinubibbiseks 295.14 
Ee, SE CS caidas ode nerkbnVenwedans ai nduegie dubia 25. 


225.00 

BOND OFFERING. —Albert Harlow, County Auditor, will receive sealed 
bids until 10 a. m. on July 28 for the ‘purchase of $4,019.57 6% ditch im- 
provement bonds. Dated June 2 1931. Interest is payable semi-annually 
on May and Nov. 15. The bonds mature serially 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Ed. A. 
Ashbaucher, County Treasurer, will receive sealed bids until 10 a. m. on 
July 30 for the purchase of $32, '900 41% % bonds, divided as follows: 
$29,600 Root and Washington Twp. road imp t. bonds. Due two bond 

each six months from Jul "5 1932 to po 15 1942. 

3,600 Bluecreek and Monroe Twp. road imps. be bende. —ne one bond 
each six months from +4 ts 1932 to Jan. 15 

Each issue is dated July 15 1931 


AKRON, Summit county. Ohio.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $1,066,269.58 offered on 
July 13—V. 432 p. 4798—were awarded as 4s and 4s to a syndicate 
composed of Phelps, Fenn & Co., of New York, the BancOhio Securities 
ye dl of Columbus. a on & the McDonald-Callahan-Richards Co., of Cleve- 
and, as 























basis of about 3.98%. e Oct. 1 as follows. $10,358.89 in 
Ag of wo Rest Rett Saal outa cok ater te 
and are a) as 
l ty by Squire, Sanders & Dempsey, of Cleveland. Public offering 
is being made as follows. 
fee cue of a nee il 
4 4% . 
$10,000 $107,000 1932 3.00 $10,000 1942 4.10 
[0,000 108,000 1933 3.50 10, 943 4.10 
0,000 108,000 1934 3.70 10, 944 4.10 
0,000 108,000 1935 3.75 10,000 945 4.18 
10,000 108,000 1936 3.80 10,000 1946 4.1 
LO ,000 65,000 1937 3.85 10,000 194 4.10 
0,000 000 938 3.90 0,000 L 4.10 
9) eeu HS 8 | 188 I ER 
0,000 0 1941 4.05% 11,000 1951 4.10 





























ALMA CONSOLIDATED rir puser DISTRICT or O. Alma), Craw- 

ford ay Ark.— A. A $47, issue nnual 
n 

—_— oe tei ge wad ve y beers purchased by the Na onal Securities. 


AMHERST 


offered on July 9,000 1 


pee. So to the Bank of Williamsville, the only bidder. The bonds are dated 
uly 1 1931 and mature $4,000 on July 1 from 1932 to 1947, incl... 


ANDERSON COUNTY (P. O. Palestine), Tex.— WARRANT SALE.— 
The $60,000 issue of jail warrants offered for sale on June 25—V. 132, p. 4798 
—was purchased i rg Brown-Crummer Co. of Wichita, for a premium 
of $215, equal to 1 


ANDREWS COUNTY (P. O. Andrews), Tex.—BOND SALE.—A 
$200,000 issue of road bonds is reported to have been purchased recently 
by H. C. Burt & Co., of Houston, at a price of 97.00. 


ARNOLD a dag ad Westmoreland County, Pa.—BOND 
OFFERING .—F. Mai Secretary of the School Board, will receive 
sealed bids es 13 0p. m. . (esters Standard time) on aly ot 2i - the pur- 
chase of dy ny coupon school bonds. Da July 1 Denom. 
$1,000. ue $5, G06 on July 15 from 1935 to 1950 incl. Prinetpai and semi- 
annual interest (Jan. and July 15) are payable in Arnold. A certified 
check for 2. 000, payable to the er of the School District, must accom- 

ee A oe a posal. Sale of the bonds is made subject to the approval 
of the issue by the Department of Internal Affairs of Pennsylvania. 


ASHER, mien County, Okla.—BOND OFFERING.—Sealed 
bids will be received b . J. Hopkins, Town Clerk, until 3 p- m. on July 18 
for the purchase of a 75 500 issue of town hall and commun ty house bonds. 
Int. rate is not to exceed 6%, to be by the bidder. Denom. 

Due $500 1 ae 1934 to 1948, ‘tel. A certified check for 2% must accom- 
pany the 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—W. W. Howes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern Standard wy 4 — — 3 for 
the purchase of $27,140 5% road improvement bonds. ted Aug. 1 1931. 
One bond for $140. others iss hse Due ee | os follows: $1,140 
April 1 and $1,000 Oct. 1 1932; $1,000 April and Oct. i in 1933 and 1934, 

and $1,500 April and Oct. 1 tou ‘1935 to 1941, incl. Interest is payable 
semi-annually in ril and Oct. Bids for the bonds to bear interest at 
a rate other than WOM expressed in a multiple of of 1%, will also be 
considered. A certified chock for $500, payable me the order of the County 
Commissioners, must accompany each proposal. 


Financial Statement. 
"VEO. VOlIURGl, GUOTORINIENG ... oc oon oc cen snmasidvonsvobian $130,000 ,000 
OOS VR. Gs occu nicucessésavecawaiiupdieie matte 101,300,000 
ON Cd win lain a. gh are @ mine ooo wend side aaa 27, 


Total bonded debt, including Township's portion and general 
assessments, this issue included 

I en i ls wie alehlecen tis anus aalnaieataiais OMe ane 
Population, 68,000. Tax rate, 5.282 mills. 


ah ag reg muteest County, Mass.—BOND OFFERING .—William 
Marshall, will receive sealed bids until 11 a. m. (daylight 
saving iias) oe July 24 for = purchase of $40,000 

t bonds. Dated Aug. 1 1931. 
Aug. 1 from 1932 to 19361 incl. Principal and semi-annual interest (F. & A.) 
are payable at the First National Bank, of Boston. This bank will supervise 
the engraving of the bonds and will certify as to their genuineness. Legality 
to be approved by Storey, Thorndike, Palmer & e, of Boston, whose 
opinion will be furnished the purchaser 
Financial Statement, July 9 1931. 


1,677,230: 
72,591 


Wee Sere OF FEE BEN cncedeccnconcconsncncgbina $27 428,542.00 
Total bonded debt, including this issue...............-.-. ) ,000.00: 
Water ig ie - cna) pie he Bani piety. ab SE RR RS ay AE ,000.00 
BRS AL ERS ES RT ah Rae Garaget 9 BE Pang > Ha 239,183.31 


Population (1930), 21,776. 


AUDUBON, Audubon County, Iowa.—BOND SALE.—A $40,000 
issue of water works extension bonds was purchased recently by the Carleton 
D. Beh Co. of Des pectaes, as 4s, for a premium of $50, equal to ne ate a 
a basis of about 3.99%. (t he purchaser agreed to furnish the printed bo 

ue in from 1 to 20 years. These are the me 4 


and the legal opinion.) 
that were vo at the election held on April 2.—V. 132, p. 2815. 
BANGOR, 


pemstecss Count LS a pee OR LOAN.—The 
Eastern Trust & Banking Co. pureneed ased on July 9 a $100,000 


tem 
loan at 1.75% discount is. The loan matures Oct. 14 1931 an 


was 
bid for by the following: 

Bi A Discount Dest. 
Eastern Trust § & Banking Co. (purchaser) -....-..-----------.-.- 
DE THE COG ko co oo ccc ch ccdcdscccdonwetecctousscdssewudeds 13 
$.'N. Bond & Co ok ded acodcuctdscdcddsucsdwadnboadutosbeeaneeeer 2.25% 

P. O. La ia), N. H.—BOND SALE.—The 

BELKNAP COUNTY ( conia) ; WD BALE 


4% coupon funding bonds offered on Jul 
died i. the Peerless Casualty Co., of eene, at 100.72, a 
of about 3.85%. The bonds are dated August 1 1931 and mature $6, 500 
on August 1 from 1932 to 1941, incl. Bids submitted at the sale were as 


follows: 

Bi — Rate Bid. 
Peerless Casualty Co. (purchaser) -------..-----.----+---------- 100.72 
Chase Harris Forbes Corp. - -.-.-.--- 2-2-2 2-2 en oe ne on oe oo nee 100.16 
B. B Rollins & Sons. . . . . 2 ence cn cw ccc cccdsccnccacccccceces 100.033: 
Laconia Savings Bank. - - . - - - -- - - 222-2220 ee eno en oe eee ene 99.00 

BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND 
SALE.—The following issues of bonds ds aggregating $ 9, 500 offered on 


July 13—V. 133, 155—were awarded as s to the Banc Ohio Securities. 
Co of Columbus v? par plus a premium or 4618, equal to 100.80, a basis 
of about 4.32% 

48,700 ial { assessment impt. bonds. Due Oct. 1 as follows: $5. og 
os, special and 1933; $5,500 from 1934 to 1939, incl., and $5,700 


1940. 
20,500 ut ’s portion impt. bonds. Due Oct. 1 as follows: $2,000 from 
1932 1935, incl., and $2,500 from _ 1936 to 1940, incl 
7,700 a sewer and water main bonds. Due Oct 1 as samara: $1,500 
from 1932 to 1935, incl., and $1,700 in 1936. 
Each issue is dated April 1 1931. Bids submitted at the sale, all of 
whee were for 44%% bonds, were as follows: 
Bidder— 
Banc Ohio Securities Co. (purchaser) 
Seasongood & Mayer, Cincinnati 
Ryan, Sutherland & Co., I i ths oR Soe b des bo tite mod 
Bohmer-Reinhart & Co., "Cincinnati 


BIG SPRING, Howard County, Tex.—BOND SALE.—A $200,000 
issue of fire station, auditorium and jail bonds is reported to have been 
purchased roceeey, by the White-Phillips Co. of Davenport, as 5s, paying a 
premium of $667.50, equal to 100.33, a basis of about 4. '97%. Denom. 


Premium. 
618.00 
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p ata Dated July 1 1931. Due as follows: b iy 000, 1932 and 193%; | and int. (J. & J.) payable in gia at the office of the State Treasurer, or 
,000, 1934 to 1936; $5,000, 1937 to 1959, and $6,000, 1960 to 1971, | at the la in New York. A certified check for 1-10th of the 
all inclusive. amount of bonds or lot bid for, payable to the State Treasurer, is ‘ 
BILOXI, Harrison County, Miss.—BOND ELECTION.—The pro-| ‘The preliminary report, of this offering appeared in V. 133, p. 156-) 
posed issuance of $85,000 in bonds for the acquisition of grounds for the Total authorized Bond Statement. $177,105,000 
veteran's home will be passed upon by the voters at an election to be | ota] sold__._..._.. 1. 148,561,000 
bold on Aug. 7 SEE inns oonnitintenimaia me 28,544,000 
BLOOMINGTON, Monroe County, Ind.—BOND SALE.—The $110,- | Total redeemed _------..-__. 19.121. 
000 44% bonds offered on July 10—V. 132, p. 4798—were awarded to | Total outstanding_-___—-__- 129,439, 
the Fletcher Savings Bank & Co., of Indianapolis, at a a - 4 valuation, 1930 $10,143,131,534 
emium of $3.942, equal to 103.58, a basis of about 3.82%. Dated July | Estimated population__-----_____._ 2 5,398 457 
5 1931. Due in 20 years: optional after 10 years. FY on mt nny o> ty as to prin. and int. jointly and are not exchange- 
eer at the sale were as follows: piiisuel. Payable at pH mags of State T poe : nae: Vac of 
Fletcher Savings & Trust Co. (purchaser) .-..........-.-..------- $3,942 | America spon Aapocietion, New York, N. Y. 
First National Bank, Bloomington__-_............---.....--__.- 3.300 ot opinions 7. F 
PE, PUNE BOG, TED n 02 cies epacndn sno gene -cshimassbeoes de 3'377 | , Sealed bids. No special blanks for bids furnished by State. Use bidder's 


BOONE, Watauigs County, N. C.—BOND OFFERING.—Sealed bids 
will be received by H. B. Perry, Town Clerk, until noon on July 27, for 
the rchase of a $28,000 issue of 6% water system bonds. Denom. 
2 . Dated June 11931. Due $1 from June 1 1933 to 1960 incl. 

. and int. Mis & D.) fay Soe at the Central Hanover Bank & Trust 
Co. in N. Y. City. These bonds are issued under the provisions of the 
ee gery Finance Act. A certified check for 2% of the par value of the 
bonds bid for, payable to the Town Treasurer, is required. 


BRIDGEWATER, PARIS AND BROOKFIELD CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Bridgewater), Oneida County, N. Y.—BOND 
Lohnas oh pein BO ae oe goaled A = 

‘or purchase 7 

hool bonds $255 


000 not to 6% int., coupon or sc . 
May 1 1931. Denom. . Due me 1 as follows: $2,000 from 1932 
to 1941 incl.; $3,000 from 1942 to 1947 incl.; $4,000 from 1948 to 1952 incl.; 


,000 from 1953 to 1956 incl.; $6,000 ffom 1957 to 1959 incl.; $7,000 
m 1960 to 1962 incl., and $8,000 in 1963. Rate of int. to be ——— 
in a multiple of or 1-10th of 1% and must be the same for all of the 
bonds. Prin. and semi-ann. int. (M. & N.) are payable at the West 
Winfield National Bank, West W. ld, or at the I Trust Co., New 
York. A certified check for $3,000, payable to Gladys Pritchard, District 
Treasurer, must accompany each tan The wy opinion of 
Clay, Dillon & Vandewater of New York will be furnis' to the purchaser 
without cost, — will refer to the case of Gardner vs. Ginther 
feo which this school rict is not a party), in which the Appelate Division, 
‘ourth Department, recently affirmed ly the ape of the 
apt Court and will state that in their opinion the plaintiff's contention 
is liy without merit. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Esther Kingman, County Treasurer, will receive sealed bids until 10 a. m. 
Cornent saving time) on July 21 for the at discount basis of a 
f tem loan. Dated July 23 1931. Denoms. to be named in 
. Loan is payable Nov. 23 1931 at the First National Bank, of Boston. 
This bank will certify as to the genuineness and validity of the notes, 
under advice of Ropes, Gray, Boyden & Perkins, of Boston. 


BUCYRUS CITY SCHOOL DISTRICT, Crawford County, Ohio.— 
BOND SALE.—The $74,000 coupon school improvement bonds offered 
on July 9—V. 132, p. 4799—were awarded as 4s to the Guardian Trust 
Co., Cleveland, at par plus a premium of ae oe equal to 100.44, a basis 
of about 4.18%. The bonds are dated July 1 1 
annually as fol g ,000 Oct. 1 1932: $3,000 April and Oct. 1 1933, and 
$2,500 April and Oct. 1 from 1934 to 1946, inc]. The following is an 
official list of the bids submitted at the sale: 

Int. Rate. Premium. 


Guardian Trust Co. (purchaser)__...........---..-.-. 4uU% 328.00 
Teachers Retirement System, Columbus__.......___- 4u% 240.00 
Bohmer-Reinhardt & Co., Cincinnati_............... 4u%% 201.00 
SA OOO AEN no an ac casn cuetedacee te 4%% 106.00 
Weil, Roth & Irving Co., Cincinnati__............... 44% 56.50 
Davies-Bertram Co., Cincinnati. ..............-..--- 4%% 51.80 
Braun, Bosworth & Co., Toledo___---............... 4% e 26.00 
Seasong ST EU nn eee 4% 17.00 
Provident Savings Bank & Trust Go., Cincinnati... __- 44% 14.80 
oo eR ES EES a a ae 4%% - 430.00 
Ryan, Sutherland & Co., Toledo... ...............-.. 4u%% 415.00 
Seranenan, Harris & Co., Toledo...........-..------ 4u%% 326.00 


BUNKIE, Avoyelles Parish, La.— BOND SALE.—The $50,000 issue 
of coupon street paving and improvement bonds offered for sale on July 7 
—V. 132, p. 4447-—-was jointly hased by the Merchants & Planters 
Bank, and the Citizens Bank & Trust Co., both of Bunkie, as 54s, payin 
a premium of $50, equal to 100.10, a basis of about 5.49%. July 


3 Due from 1932 to 1951, incl. The other bids received were as 
‘ollows: 

Bidder— Rate Bid. Premium. 
First National Bank of Shreveport._._...........-_.- %% 36.00 
Hibernia Securities Co. of New Orleans_.___.________- 6% 685.00 
*Lachlan M. Vass & Co., New Orleans_________.___-_ 6% 1,200.00 
wf eg EE BERS aS Oe See 6% 1,200.00 


* Depository bids. 


BURKE COUNTY (P. O. Morganton) N. C.—NOTE SALE.—A 
$40,000 issue of notes is reported to have been purchased recently by the 
pee pO Sghme Co. of Charlotte, at 6%, paying a premium of $25, equal 

r% . . 

BURLEY HIGHWAY DISTRICT (P. O. Burley), Cassia County, 
Idaho.—BOND OFFERING.—It is reported that sealed bids are being 
received at once by Jeannette Y. Chamberlain, District Clerk, for the 
purchase of a $350,000 issue of 5% highway bonds. Due from 1933 to 
1951, incl. ‘The legal expenses and the cost of printing the bonds are to 

borne by the purchaser. 


BURLINGTON, Alamance County, N. C.—NOTE OFFERING.— 
Sealed bids will be received until 10 a. m. on July 18 by Chas. M. Johnson, 
Director of the Local Government Commission, at his office in Raleigh, 
for the purchase of a $15,000 issue of revenue anticipation notes. Dated 
July 151931. Dueon Nov. 12 1931. Interest ae begs at maturity. Notes 
will be awarded at the lowest interest rate for which a bid of par and accrued 
interest is made. Notes will be in the denomination of $5,000 each. Prin. 
and int. payable at the Chase National Bank in New York City. A certified 
check for $75, payable to the State.Treasurer. must accompany the bid. 


BURLINGTON, Burlington County, N. J.—BOND SALE.—The 
Burlington City Loan & Trust Co., of Hurtinaton, bidding for $66,000 
bonds of the $67,000 coupon or registered (series W) refunding issue offered 
on July 14—V. 133, PD 155—was awarded the former amount of securities 
as 4)4s, paying $67,312, equal to 101.98, a basis of about 4.70%. The 
bonds are dated Aug. 1 1931 and mature Aug. 1 as follows: $4,000, 1933 
and 1934; $5,000 from 1935 to 1938, inel.; $6,000 from 1939 to 1944, incl., 


ane 27.00 in 1945. Other bids submitted at the sale were as follows: 
er— i 


? : Int. Rate. Amt. Bid. 
Jd. 8. Bippel & Oo., Newark... ......-...---.-..- 4%% $67 ,.269.74 
C. C. Collings & Co., Philadelphia_____.________- 434% 67 ,408.70 
M.M. Freeman & Co., Philadelphia____________- 4K%% 67 555.55 
Rufus Waples & Co., nn RTE i Re eer at 44% 67 ,361.80 
Tar? eee OP OG S Bak 2 beck oak oc Sub eae we 434% 67,413.50 


BURLINGTON GRADED SCHOOL DISTRICT (P. O. Burlin ton) 
Alamance County, N. C.—NOTE OFFERING.—Sealed bids will re- 
ceived until 10a. m.on July 18 by Chas. M. Johnson, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of a 
$20,000 issue of revenue anticipation notes. Denom. $5,000. Dated July 
15 1931. Due on Nov. 12 1931. Interest payable at maturity. Prin. and 
int. payable at the Chase National Bank in New York City. otes will be 
awarded at the lowest interest rate for which a bid of par ane accrued interest 


is made. A certified check for $100, payable to the State Treasurer, must 
accompany the bid. 


CABARRUS COUNTY (P. O. Concord), N. C.—NOTE SALE.—A 
$75,000 issue of 5% notes is reported to have been purchased by the 


Cabarrus Bank & Trust Co. of Concord, paying a premium of $75, equal 
to 100.10, a basis of about 4.80%. Due inate aaoetis. , ” 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on July 30 by Charles G. Johnson, 


let’ " 
Delivery of bonds made at office of State Treasurer, Sacramento, Calif. 


CALMAR, Winneshiek County, lowa.—MATURITY.—The $3,000 
issue of 5% semi-annual fire equipment bonds that was purchased at 
par by Mr. Fred J. Figze of Ossian—V. 133, p. 326—is due $300 from 
June 1 1932 to 1941, incl. 


CAMDEN, Ouachita County, Ark.—BOND SALE.—The $26,000 
issue of coupon street improvement bonds offered for sale on cay 6—V. 
132, p. 41 was purchased by the Union Trust Co. of Little Rock, as 
4%s, ata 87, a basis of about 6.32%. Duein 1943. Denoms. 


rice of 
$500 and 31.000. Int. payable M. & 8. 


CAMPBELLSBURG SCHOOL CITY, Washington County, 
BONDS REOFFERED.—The issue of $8,500 44 %o school buildin 
construction bonds originally offered on July Vv. hE 47 
being readvertised for sale at 10 a. m. on July 30. Sea bids 
addressed to F. T. Mills, of the Board of School Trustees. 
bonds are dated July 1 1931. Due $425 annually on Jan. 1 from 1933 
to 1951 incl., and $425 July 11951. Prin. and semi-ann. int. (J. & J.) 
are payable at the State Bank of Campbelisburg. 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND OFFER- 
ING.—lIt is re that W. C. O’Brien, Chairman of the Board of Com- 
missioners, will offer for sale on Aug. 12, from 10 a.m. .m., the 
following three issues of bonds, open $220,000: $125, road; 
$70,000 funding, general account, and $25, funding, school bonds. Int. 
rate is not to exceed 6%, payable semi-annually. 


CASSVILLE, Barry County, Mo.—BOND SALE.—A $12,500 issue 
of water supply bonds is reported to have been purchased by an undis- 
closed investor. 


CAZENOVIA, Madison County, N. Y.—BOND SALE.—tThe First 
Trust & D t Co., of Syracuse, was the successful bidder on July 15 
for the purc of $55,000 coupon building construction 
price of 100.005 for the issue as cost 
4.24%. The bonds are dated Aug. 1 1931. . $500. Due 
follows: $2,000 from 1932 to 1 incl., and $3,000 from 1937 to 1951 incl. 
Principal and semi-annual interest (Feb. and ye are wren at the 
Cazenovia National Bank, or at the g Trust . N. Y. City. 

CHEEK TOWAGA (P. O. Forks) Erie County, N. ¥.— BOND OFFER- 
ING.—John C. Stiglmeier, Town Supervisor, will receive sealed bids until 
2 p.m. (daylight saving time) on July 24, for the purchase of $621,060 not 
to exceed rd % interest coupon or tered bonds, divided as follows: 
$244,440 highway improvement bonds. Denoms. $1,000 and $440. 

$24,440 July 1 from 1932 to 1941, inclusive. 
100,000 improvement bonds. Denom. $1,000. Due $10,000 July 1 
from 1932 to 1941, inclusive. 

80,000 improvement bonds. Denom. $1,000. Due $8,000 July 1 from 

1932 to 1941, inclusive. 
73,500 improvement bonds. Denoms. $1,000 and $350. Due $7,350 
July 1 from 1932 to 1941, inclusive. 

70,000 im poveuase nent. Denom. $1,000. Due $7,000 July 1 from 
1932 to , inclusive. 

53,120 improvement bonds. Denoms. $1,000 and $312. Due $5,312 
July 1 from 1932 to 1941, inclusive. 

Each issue is dated guy 11931. Rate of interest to be expressed in a 
multiple of 4 or 1-10th of 1%. Each bidder must state a separate bid for 
the bonds of each issue for which an offer is made and must state a single 
rate of interest for all of the bonds of such issue. Principal and semi-annual 
interest (January and July) are payable at the Liberty Bank of Buffalo, or 
at such other bank or trust company as shall be mutually a upon by 
the successful bidder and the Town Supervisor. A certified check for 
$10,000, payable to the order of the Supervisor, must accompany each 

roposal. he approving opinion of Clay, Dillon & Vandewater, of New 
von will be furnished, without cost, to the purchaser of the bonds. 


CHEEKTOWAGA UNION FREE SCHOOL DISTRICT NO. 9% 
P. O. 97 Halistead Ave., Sloan, Station A, Buffalo) Erie County, 
. ¥.—BOND OFFERING.—Peter J. India, District Clerk, will receive 
sealed bids until 3 p. m. (daylight saving time) on July 30 for the purchase 
of $342,000 not to exceed 6% interest coupon or registered school bonds. 
Dated Jan. 1 1931. Denom. $1,000. Due Jan. 1 as follows: $11,000 from 
1937 to 1954 incl., and $12,000 from 1955 to 1966 incl. Rate of interest 
to be essed in a multiple of 4 or 1-10th of 1% and must be the same 
for all of the bonds. Principal and semi-annual interest (Jan. and July) are 
payable at the Marine Trust Co., Buffalo, or at such other bank or trust 
company as shall be yy agreed upon by the successful bidder and the 
Board of Education. A certified ch ‘or $6,000, payable to the order of the 
District Treasurer, must accompany each proposal. The approving opinion 
of Clay, Dillon & Vandewater, of New York, will be furnished the purc ° 


- CHICOPEE, Hampden County, Mass.—BOND SALE.—F. 8. Moseley 
& Co., of Boston, are reported to have been the successful bidders for 
the purchase of the following issues of coupon bonds aggregating $184,000, 
offered for sale on July 17, paying a price of 100.71 for the issues as 34s, 
the net interest cost of the financing being about 3.25%: 
$176,000 permanent pavement bonds. Dus July 1 as follows: $36,000 
in 1932, and $35,000 from 1933 to 1936, incl. E 
8,000 Sagenneneas equipment bonds. Due $4,000 July 1 in 1932 


and 193% 
Each issue is dated July 1 1931. Denom. $1,000. Prin. and int. 


(J. & J.) are payable at the First National Bank, of Boston. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge, of Boston. The 
pe darris For Corp., of Boston, bid a price of 100.27 for the bonds 
as 5728. 
Financial Statement July 10 1931. 

Assessed net valuation for year 1930____..__._-------------- $52,346,245 
Total debt (above issues included) ___._.......------------- 2,129,750 
wear Gems, Mmades te ae... =. 2 osc coe ek 534 


Or oe adaware 
Population, 43,881. 


CHILLICOTHE CITY SCHOOL DISTRICT, Ross County, Ohio.— 
BOND SALE.—The $480,000 coupon school bonds offered on July 11— 
V. 132, p. 4799—were awarded as 44s to the First National Bank of 
Chillicothe, at par plus a premium of $5,232, equal to 101.09, a basis 
of about 3.95%. The bonds are dated April 1 1931 and mature $12,000 
semi-annually on April and Oct. 1 from 1932 to 1951 incl. The following 
is an official list of the bids submitted at the sale: 


Bidder— Rate of Int. Premium. 
First National Bank, Chillicothe, Ohio____-_--_-- 44% $5,232 
DUAMEROM, TEOITIO Ee ORGS bo dca ab cu dicicsiencne cas 44% 4,080 
pect annet Oe Ole ee 44% 3,552 
Assel, Goetz & Moerlein, Inc._.....__. -_--_----- 44% 2,790 
ER RR Es aes ee 44% 2.666 
Cepeeen Gy Wenn se 44% 964 
Peuane teens OO te ee 4%% 6,828 
eva, Masherien B Oe bso oc ew kee nk 44% 3,418 





CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING. 
—George Groher, County Treasurer, will receive sealed bids until 10 a. m. 
on July 25 for the purchase of $14,500 4% % Bethlehem Twp. road impt. 
bonds. Dated May 4 1931. Denom. $725. Due $725 July 15 1932; 
$725 Jan. 15 and July 15 from 1933 to 1941 incl., and $725 Jan. 15 1942. 





State Treasurer, for the purchase of an issue of $1,753,000 4% State Park 
bonds. Denom. $1,000. Dated Jan. 2 1929. ue on Jan. 9 as follows: 
$197,000 in 1941; $250,000, 1942 to 1947, and $56,000 in 1948. Prin. 





CLAY COUNTY (P. O. Brazil), Ind.— POND OFFERING.—G. Wm. 
Baumgartner, County Treasurer, will receive sealed bids until 10 a. m. on 
July 28 for the purchase of $25,000 434 % bonds, divided as follows: 











Juty 18 1931.] 


FINANCIAL 


CHRONICLE 





511 








$19,600 Peet Twp. road impt. bonds. Denom. $490. Due $490 July 15 


932; $490 Jan. 15 and Juiy 15 from 1933 to 1951 incl., and 490 

5,400 Jackson Twp. road impt. bonds. Denom. $270. Due $270 
July 15 1932; $270 Jan. 15 and July 15 from 1933 to 1941 incl., 
and $270 Jan. 15 1942. 

Each issue is dated July 7 1931. 


CLEVELAND, Cuyahoga County, 
$2,500,000 coupon or registered bonds offered on July 15—V. 132, p. 4799— 
were awarded as 4s and 4}4s to a syndicate composed of Halsey, Stuart & 
Co., Inc., the Bancamerica-Blair Corp., Roosevelt & Son, George B. 
Gibbons & Co., Inc., and Emanuel & Co., all of N. Y. City, at par plus 
@ premium of $2,875, . to 100.11, the net interest cost of the financing 
penton. 4.10%. he award comprised the ——Te issues: 
$1,000,000 sewage disposal bonds, Due $40,000, Sept. 1 from 1932 to 1956 

nclusive. 
1,000,000 city’s portion pavia and sewer bonds. Due Sept. 1 as fol- 
lows: $90,000 in 1932 and $91,000 from 1933 to 1942 inclusive. 
500,000 general sewer bonds. Due $20,000, Sept. 1 from 1932 to 1956 
Each issue is dated April 1 1931. 


nclusive. 

The bonds, according to the pur- 
chasers, are legal investment for savings banks and trust funds in New 
York, Massachusetts and Connecticut, and are being re-offered for public 
investment as follows: 


1932 to yield 2.50 
1933 to yield eit 


Ohio.— BOND SALE.—The 


Maturities and Prices. 
1936 to yield 3.60% 


1938 to yield 3.85% 
1937 to yield 3.75% 


19340 to yield 3.90% 

1934 to yield 3.00% 1941-45 to yield 3.95% 

1935 to yield 3.50% 1946-56 to yield 4.00% 
Financial Statistics of the City as of July 2 1931. 

Bonds outstanding 





ea tea St. Stlen cho aidcine Sebeeameia $126 978,275.79 

*Street improvement notes...............-...----si- 10,166.00 
Bonds offered for sale July 15 1931 (above issues)________ 2,500 ,000.00 
Seine nhs tall ee ae eg ar age, $129,488,441.79 
*Street improvement bonds, included in above_________- 10,941 ,490.62 
Water debt, included in above. _.._._..._.............. 25,598,500 .00 
Par value of water sinking fund__..._............--..-- 1,613 ,605.48 


bc Be 5 eee Aa AR age apa 
Valuation of taxable property December 1930 
Population: U. 8. census 1930, 900,429. 





*These bonds and notes are paid by special assessments levied upon prop- 
erty abutting on streets improved by paving, sewers, &c. 
Two bids were submitted for the bonds, as follows: 
Halsey, Stuart & Co.. Inc., Bancamerica Blair Corp., Roosevelt & 
Son, Geo. B. ., Inc., Emanuel & Co. meerest Pals an: 
For $500,000 at 4%, $261,666.67; for $1,000,000 at 4%, $523,333.33; 
t 416%, $273,975: total, $1,058,975. Premium bid, 
city, $1,056,100. 
Phelps Fenn & Co., Kountze Bros., Otis & Co., McDonald-Callahan- 
Richards Co. Interest payable: For $2,500,000 at 4% %, $1,092,816.66 
Premium bid, $4,750. Net cost to city, $1,088,066.66. 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE.— 
A $58,000 issue of 54% semi-ann. refunding road and bridge bonds is 
reported to have been sold recently to the Union & Planters Bank of Mem- 

his. - Dated May 11931. These bonds are stated to be part of an author- 
zed issue of $80, . Legal approval by Benj. H. Charles of St. Louis. 

irr oe would correct the report of a smaller sale recently—V. 132. 
D. A 


COLLINGSWORTH COUNTY (P. O. 
SALE.—An issue of $150,000 courthouse bonds has been purchased re- 


peg A y the Ulen Securities Co. of Dallas, for a premium of $960, equal 


CONCORD, Cabarrus County, N. C.—NOTE SALE.—A $43,500 issue 
of tax-anticipation notes is reported to have been purchased recently by the 
Concord National Bank of Concord at 5%. Due on Jan. 6 1932. 


CORSICANA INDEPENDENT SCHOOL DISTRICT (P. O. Corsi- 
cana), Navarro County, Tex.—BOND SALE.—A $30.000 issue of 
school building bonds is reported to have been purchased by the city 
sinking fund. 

CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND 
SALE.—The $70,000 issue of 44% % coupon semi-annual highway impt. 
bonds offered for sale on July 9—V. 133, p- 327—was awarded to the 
Wells-Dickey Co. of Minneapolis for a premium of $278, equal to 100.39, 
a basis of about 4.05%. (Purchaser agreed to pay for the printing of the 
bonds and the legal opinion.) Dated May 11931. Due on May 1 1933. 
The other bids were a» follows: 


Wellington), Tex.—BOND 


idder— Premium. 
"allah aha an abc bs deel meas thane aii $230.00 
een rong Ss atin a ale li ae lA ita Se ae: sola Pe 40.60 
People’s State Bank of Prairie du Chien___.._..._----.-.---.-.. 27 .00 


DANNEMORA UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Lyon Mountain), Clinton County, Y.—BONDS NOT SOLD.— 
It is reported that no offers were submitted for the issue of $100.000, at 
not to exceed 4% % int., coupon school bonds offered for sale on June 27 
—V. 132, p. 4625. The bonds are dated June 15 1931 and mature Dec. 15 
as follows: $2,000 from 1932 to 1940 incl.; $3,000 from 1941 to 1949 incl., 
and $5,000 from 1950 to 1960 incl. 

DAVENPORT TOWNSHIP SCHOOL DISTRICT (P. O. Daven- 

ort) Scott County, lowa.—BOND SALE.—A $4,000 issue of school 

nds is reported to have been purchased recently by Glaspell, Vieth 
& Duncan of Davenport as 44s, paying a premium of $59, equal to 101.47. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—E. O. Chattin, County Treasurer, will receive sealed bids until 2 p. m. 
on July 28 for the purchase of the following issues of 44% % bonds aggre- 
gating $27,740: 

$9,700 road impt. bonds. Dated July 15 1931. Denom. $485. Due 
$485 July 15 1932; $485 Jan. 15 and July 15 from 1933 to 1941 incl., 

and $485 Jan. 15 1942. 
8,700 road impt. bonds. Dated June 15 1931. Denom. $435. Due 
$435 July 15 1932; $435 Jan. 15 and July 15 from 1933 to 1941 

incl., and $435 Jan. 15 1942. 
2,980 road impt. bonds. Dated June 15 1931. Denom. $149. Due 
$149 July 15 1932; $149 Jan. 15 and July 15 from 1933 to 1941 

incl., and $149 Jan. 15 1942. 
2,600 road impt. bonds. Dated July 15 1931. Denom. $130. Due 
$130 July 15 1932; $130 Jan. 15 and July 15 from 1933 to 1941 

incl., and $130 Jan. 15 1942. 
2,180 road impt. bonds. Denom. $109. Dated July 15 1931. Due 
$109 July 15 1932; $109 Jan. 15 and July 15 from 1933 to 1941 
15 1931. Due $79 July 15 1932; 


incl., and $109 Jan. 15 1942. 
1,580 road impt. bonds. Dated Jul 

$79 Jan. 15 and July 15 from 1933 to 1941 incl., and $79 Jan. 15 1942. 
DAYTON, Montgomery County, Ohio.—BOND OFFERING .—E. E. 
Hagerman, Director of Finance, will receive sealed bids until 12 m. on 
Aug. 6 for the purchase of $550,000 bonds, comprising a $350,000 water 
works impt. issue and a $200,000 poor relief issue, due serially in from 
1 to 10 years. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—FOND OF- 
FERING.—Charles W. Fitch, County Treasurer, will receive sealed bids 
wnt 20 a.m. on Aug. 4 for the purchase of $13,000 44% bonds, divided 
as follows: 
$8,000 Clay Township road impt. bonds. Due in 10 years. A certified 

check for $800, payable to the order of the County, is required. 
5,000 Sparta Township road impt. bonds. Duein 10 years. A certified 
check for $500, payable to the order of the County, is required. 


DECATUR SCHOOL DISTRICT NO. 61 (P. O. Decatur), Macon 


County, Ill—BOND SALE.—The $150,000 coupon school building 
construction bonds offered on July 14—V. 133, p. 156—were awarded 





Bidder— Int. Rate. Premium. 

The Davies-Bertram Co $96.00 

41.60 

64.00 

3.20 

13.00 

Ryan, Sutherland & Co. ( ful bi % 17.00 
y erla: Oo. (successful bidder)__..__._- 3 ‘ 

Spitzer, emg sills attealite Bon 133.00 

ce FR i RE TITER LS RPE RR 44% 18.00 


DELCAMBRE SCHOOL DISTRICT NO. 2 (P. O. New Iberia) Iberia 
Parish, La.—BOND OFFERING.—It is reported that sealed bids will be 
received until Aug 14, by J. E. Verret, President of the Parish School 
Board, for the purchase of a $40,000 issue of 6% school bonds. 


DETROIT, Wayne County, Mich.—CITY CONTEMPLATES SHORT 
TERM BORROWING PROGRAM.—A dispatch from Detroit to the New 
York ‘‘Herald Tribune” of July 11 dealing with the pre tion of plans 
by the city to inaugurate a short-term financing plan to obtain $59,500,000 
path wn ch, to meet temporary obligations due by Sept. 15’’ is given in 
‘‘Organization of a syndicate of bankers and industrialists to lend Detroit. 
$59, ,000 with which to meet short-term obligations coming due by 
“°PPians for organization of the syndi ced by City OC 

ns for organization o' e syndicate were announce iy Vom 
troller G. Hall Rossevels, who said the industrial units in the grou woul 
be the Fisher Finance Corp., the Chrysler Motor Corp. and the Packard 
nga Gee ae- Mr. Roosevelt said the Ford Motor . also might enter 
cate. 
“Comptroller Roosevelt said the loan would be conditional upon the 
city bringing about certain economies in governmental costs and 5 2 
the manner in which taxpayers meet their obligations commencing July 


15. Two weeks ago the city negotiated a $5,000,000 loan from the Ford 
Co. to meet current expenses to July 15.”” 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND OFFERING .—It 
is reported that sealed bids will be received until 10 a. m. on July 21, by 
Grace Berger, County Clerk, for the purchase of a $300,000 issue of county 
hospital construction bonds. $3,000 certified check, payable to the 
County Clerk, must accompany the bid. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND SALE.— 
The $88,000 issue of 44% semi-annual highway impt. bonds offered 
for sale on July 14—V. 132, p. 327—was awarded to the First National 
Duluth Co. of Duluth, paying a premium of $2,235, equal to 102.53, a 
basis of about 3.80%. ated May 1 1931. Due on May 1 1935. 


DYER, Gibson County, Tenn.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on July 28 by J. M. Evins, Chairman of the 
Bond Sale Committee, for the purchase of a $40,000 issue of coupon funding 
and refunding bonds. Interest rate is not to exceed 5% %, payable semi- 
annually. A certified check for $1,000, payable to the Town Recorder, 
must accompany the bid. 


EGG HARBOR CITY, Atlantic County, N. J.—BOND SALE —The 
$115,000 coupon or registered bonds offered on July 15—V. 133, p. 156— 
were awarded as follows: 
$69,000 ee age improvement bonds sold to the Egg Harbor Commercial 
ank, as 54s, at per plus a premium of $243.60, equal to 100.35, 
a basis of about 5.19%. Due Aug. 1 as follows: $5,000 from 1933 
1935 incl., and $6,000 from 1936 to 1944 inel. 
46,000 water — sold to T. C. Wheaton & Co , of Millville, as 5s, ata 
rice of par. 


Due Aug. 1 as follows: $2,000 from 1933 to 1939 
nel., and $1,000 from 1940 to 1971 incl. 
Each issue is dated Aug. 1 1931. 


ELKIN, sate County, N. C.—BOND OFFERING .—Sealed bids will 
be received by Chas. M. Johnson, Secretary of the Local Government 
Commission, at his office in Raleigh until 10 a.m. on July 21 for the pur- 
chase of an issue of $120,000 6% refunding bonds. Denom. $1,000. 
Dated July 11931. Due on July 1 as follows: $5,000, 1937 to 1940, and 
$10,000, 1941 to 1950, all inclusive. Prin. and int. (J. & J.) payable in 
old in New York City. Bonds are Ay eye ag as to principal ont The 
egal opinion of Storey, Thorndike, Palmer & Dodge of Boston will be fur- 
nished. Purchaser will pay delivery charges. A certified check for 2%, 
payable to the State Treasurer, must be enclosed. 
Official Financial Statement. 

Real value taxable property, estimated 
Assessed value taxable property, 1930 
Total bonded debt, including bonds now offered --- 
Water and electric light bonds included in above 268,500 
Uncollected special street assessments. ._........--- 156,277 
Sinking fund for street and sewer bonds____.....___-------- 1,400 

Out of $641,000 bonds heretofore issued the town has paid off $173,750 
in the past ten years. 

Population, 1930 Census, 2,357; 1920 Census, 1,195. 

Practically all of the debt of the town of Elkin is payable in serial instal- 
ments. A heavy street paving program with eee heavy early 
maturities of street bonds has made it necessary to refund much of this debt 
so that it might be paid over a longer period of time. The Elkin School 
District boundaries take in more territory than those of the town. The 
total bonded debt of the district is only $20,000. The assessed valuation 
of the town has increased every year from $2,936,579 in 1926. The tax 
rate of the town is $1.00, school district $.30, Surry County $1.21. Asa 
result of 1931 legislation, the Surry Cownty tax rate may be reduced as 
much as $.58 on account of support of schools and roads by the State from 
other than ad valorem taxes. Total town tax levy 1929 was $45,463; un- 
collected taxes, $4,000; 1931 levy, $46,269; uncollected, $15,841.96. 


ELLIOTT, Montgomery County, Ilowa.—BOND OFFERING .—It is 
reported that sealed bids will be received until 1.30 p. m. on July 20 by 
D. R. Kipp, Town Treasurer, for the purchase of a $2,500 issue of 5% 
semi-ann. funding bonds. Dated June 30 1931. 


ELMSFORD, Westchester County, N. Y.—STATUS OF PROPOSED 
$550,000 BOND ISSUE .—In response to our inquiry regarding a possible 
$550,000 paving bd. flotation, Eugene H. Miller, Village Clerk, under date 
of July 13, advises us as follows: 

“T beg to advise that there will be no bond issue at this time. Ifa refer- 
endum is called and the improvement is authorized by the voters, the work 
will be financed by certificates of indebtedness issues until the time of com- 
pletion, at which time the certificates will be taken up by bond issue. 


EL PASO, El Paso County, Tex.—BOND SALE.—The two issues of 
coupon bonds aggregating $206,000 offered for sale on July 13—V. 133, 
. 827— jointly purchased by the Dallas Union Trust Co., and the Ulen 
ecurities Co., both of Dallas, as 4\%s, paying a premium of $721.50, equal 
to 100.35, a basis of about 4.46%. e issues are as follows: 
$30,000 public school refunding bonds. Due from Sept. 1 1932 to 1951, incl. 
176,000 funded debt bonds. ue from Sept. 1 1932 to 1951, incl. 
(The purchaser agreed to pay the cost of the attorney’s opinion and the 
lithographed bonds.) 


The other bids received were as follows: 


5,000,000 
3,458,320 
577,250 








Bidder— Rate. Premium. 
HO: Butt & Ca: GF ROO. 2 oo co cnacccectdueese 4 4% $32960 
El] Paso National Bank and the Provident Savings 

Bask Sc: Site (Gs cs onwain onda tWesevaanbeadaahn K%% *206.00 


*Plus all expenses in connection with the refunding. 


EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Evans- 
ton), Cook County, Ill.—BOND SALE.—The $285,000 coupon school 
building addition bonds offered as 444s on June 22, at which time the two 
bids submitted were rejected—V. 152, p. 4800—were su uently sold 
at private sale on July 2 to the H. C. Speer & Sons Co., of Chicago, at a 

rice of par. The bonds are dated July 1 1931 and mature oor 1 as follows: 
$10,000 from 1937 to 1942, incl., and $25,000 from 1943 to 1951, incl. 


EVERSON, Fayette County, Pa.—BOND OFFERING —Charles E. 
O'Neill, Borough Secretary, will receive sealed bids until 5 p. m. on July 30 





as 4s to the Harris Trust & Savings Bank, of Chicago, at par plus a premium 
of $289, equal to 100.19, a basis of about 3.98%. The bonds are dated 
Aug. 1 1931 and mature serially in from 1 to 20 years. 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—The $16,000 
coupon sewer bonds offered on July 14 (V. 133, p. 156) were awarded as 
4%s to Ryan, Sutherland & Co. of Toledo at par plus a premium of $17, 
equal to 100.10, a basis of about 4.725%. The bonds are dated June 1 
1931 and mature $2,000 annually on Oct. 1 from 1932 to 1939, incl. 
following is an official list of the bids submitted at the sale: 








The | 


for the purchase of $5,000 5% fire apparatus purchase bonds. Dated Aug. 1 
1931. Benom. $1,000. Due Aug, 1 1941; optional Aug. 1 1936. Interest is 
| payable semi-annually A certified check for $1,000, payable to John R 
rene. Borough Treasurer, must accompany each proposal. 


| 

FAIRFIELD SCHOOL TOWNSHIP (P. O. Lafayette), Tippecanoe 
' County, Ind.—BOND SALE.—The $38,000 5% coupon school building 
| construction bonds offered on July 6 (V. 132, p. 4800) were awarded to 
: the Farmers & Traders State Bank of Lafayette at par plus a premium of 
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$2,501.50, equal to 106.58, o baste aon 2 a The bonds are dated 
July 1 1931 and mature July 1 as follows: 500 from 1932 to 1945, incl., 
and. 3° 000 in 1946. Bids submitted at we <4 were as follows: 


e.g & Traders State Bank (purchaser)_.............---- $2,501. 
First Merchants m ational Bank, Lafayette____......._._.._. 1,940. 
presen. Gavings & ‘TIM VPisetvicndctededencvccoccdossisves 2,287.00 
Union Trust Co. * 1adianapolis) PPERA ERIE eS ROS a a Pe ae 2,288.00 


FAIRLAND Oo DISTRICT (P. O. Fairland), Ottawa County, 
semi bonds 


Sates SOND ALE.—An $8,000 issue of 6% ALE -annual school 

is reported to foes been purc recently an undisc 
Due from 1934 to 1942. 

FERGUS FALLS, Otter Tail Count see, CERTIFICATE SALE. 
—A $15 ee mnhaied be nae “cartificates of debtedness is reported 
to ies been the sinking fund fund 


FOND DU LAC, Saad du Lac Cian: Wis.—BOND OFFERING.—It 
that sealed bids will be ay Hf: until vs a.m. on July 22 by 

= ity Clerk, for the =e of a $65,000 te of 4 
mpt. bon enom. $1 Dated July 1 1931. n Sept. 1 as 
follows: $3, 000, 1932 to io42- and $4,000 from 1943 to 1950, all inci. 


FORT CALHOUN, Washington County, Neb.—BOND DETAILS.— 
The $2,500 issue of coupon internal impt. bonds that was re sold— 
V. 133, p. 157—was purchased by Mrs. Pauline Neale of Fort Calhoun, 
as Se. 8 at par. Dated June 1 1931. Due on June 1 1951, optional on any 
interest bearing date. Int. payable J. & D. 


FORT mmenghe Sebastian County, Ark.—OFFERING DETAILS.— 
The two issues of 5% semi-ann. bonds aggregating $125,000, scheduled for 
sale on Aug. 3—V. 132, P; 327—will bene sold at public auction beginning 
at 2.30 p. m. Denoms. $1,000 and $500. Dated Aug. 11931. Authority 
for issuance: Amendment No. 15, which is an amendment to the State 
Constitution , approved by the people on Oct. 5 1926. The City will furnish 
the ap ving opinion of some reputable bond authorities. A certified 
check for $1,250, payable to the Mayor, must accompany the bid. 


FRAMINGHAM, Middlesex County, Mass.—NOTE SALE.—John P. 
Dunn, Town Treasurer, informs us that an issue of $40,000 coupon street 
construction notes was awarded on July 10 as 3%s to the First National 
Old Colony Co: of Boston at 100.20, a basis of a t 3.43%. The notes 
are dated July 15 1931 and mature $8, 000 on July 15 from 1932 to 1936, 
incl. Prin. and semi-ann. int. (Jan. & July 15) are payable at the First 
ee = Bank, Boston. Bids submitted at the sale were as follows: 


idder . Rate. Rate Bid. 
First eg om Old Colony Corp. (purchaser) _._._-.- 34% 100.20 
Atlantic Corp. -.------------------------~--=-- 3%% 100.777 
R. PT ec wkakehsbindabcbpubetocrednasce 3%% 100.29 


FRANKLIN vert ales Ad oO. j- Bwonkretita) 
were invited Celt Sone Bo YT: 

are dated June 22 1931 and wee 
to 1951, incl. 


bg coment gi Romesh County, Ala.—BOND ELECTION .—An election 
has been called for Aug. 4 in order to have the voters pass on a proposal 
to issue $175,000 in bonds to fund a floating debt. 


GALLATIN, Sumner County, Tenn.—BOND SALE —The $33,000 


Ind.—BONDS NOT SOLD. 
t bonds fi bids 


2 eR odtt The bonds 
080 annually on May 15 from 1932 


issue of ours a orr tered elementary once bonds offered for sale on 
pan A + vag 7 La. D 4626—was purchased by I. B. Tigrett & Co. of Jackson, 
fs. ted July 11931. Due from July t 1932 S 1951 incl. 
(This Pram corrects the report of sale appearing in V. 133, p. 328.) 


GALLITZIN TOWNSHIP SCHOOL prada P. <= Ashville), 
Cambria County, Pa.—BOND OFFERING .—T yers, Town- 
ship Treasurer, will receive sealed bids a in mm. gt time) on 
‘Aun. 7 for the purchase of $10,000 4%% sch bonds. Dated Aug. 15 
1931. Due one bond annually. Interest is on gga semi-annually on 


Feb. and Aug. 15. A certified check for $400 must Ey ny each pro- 

posal. (These are the bonds mentioned in V. 133, p. 328.) amiss 
Financial Statement (July 1 1' 1). 

DEER SERURNO,, BEBE. 6 ochiidis #0 bode ie sic bie cue $609 240 

Present floating and other indebtedness of the district_______. 13,000 


GASTONIA, Garten. County N. C.—NOTE OFFERING.—Sealed 
bids will be received b Johnson, Director of the Local Govern- 


ment Commission, at bis ben office | in Raleigh: until 10 a. m. on July 21, for 
the purchase of an —— of $100,000 tax anticipation | notes f t. rate 
is not to exceed 6%. Denoms. to suit purchaser. ted July 25 1931. 


og on Nov. 25 igi. Payable at any bank or trust coun 
York. the purchaser. The approms opinion of Masslich & 
will be furnished 

Treasurer, must accompany the bid. 


GLEN ROCK, Bergen County, N. J.—BOND OFFERING.—Charles 
P. Van Allen, Borough Clerk, wil receive sealed bids until 8 p. m. (day- 
light saving time) on July 27 for the purchase of of $205,000 4% or 4%% 

PILI or registered bonds, divided as follows: 
$112,000 eg ee bonds. Due July ieee? follows: $20,000 from 1932 


© 1936 incl., and $12 ag 
93,000 j~d t. bonds. Due July a. follows: $2, 000 from 1933 to 1956 
incl., and $3,000 Ma 1987 to 1971 incl. 

Each issue is dated July 1 1931. Denom. $1, 000. Prin. and semi-ann. 
int. (J. & J.) are a at the, First National Bank, Glen Rcok. No 
more bonds are to awarded than will produce um of $1,000 over 
the amount of each issue bid for. A certified aia for 2% of the oo 
of eter gee in he oa, poral re the Fo ¢ re Boro a eet 
accompa roposa @ approving o on of Hawkins, fie 
& Peele of of New York will be Rurniabe the purchaser. 


GLEN ULLIN, Morton ee el N. Dak.—BOND OFFERING.— 
Sealed bids will be received until 2 on July 22 by Peter V. Hermes, 
City Auditor, for the purchase of a $: “006 issue of fire hall bonds. Denom. 
$100. Due $300 from opuly 1 1932 to 1941 incl. Int. payable J. & J 
A certified check for 2% must accompany the bid. 


ny designated 
itehell of New 
certified check, payable to the State 


GOLDEN GATE BRIDGE ae HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—BOND SALE. my Cipstches from San 
Francisco on July 17 reported hot the $6,000,000 issue of 4% % coupon 


or registered semi-annual prise bonds that was offered for sale without 
success on July 8—V. 133, 328—has since been sold by the District 
Directors to a syndicate com posed of th of the Poco Co., and the Amer- 
ican Securities Co., both of San Fran and R. H. Moulton & Co. 
ry Los Anges, for a pee of $7, 500 eas equal to 100.125, a basis of about 

£.78% ated July 1 1931. Due from July 1 1941 to 1970, incl. It 

is reported that the bid carried the following cedeliune: 
1. That the bonds be legally issued, be a valid obligation of the dis- 
are 8 and that they shall be adjudged as such by the California Supreme 


2. In the event revenue of the bridge is insufficient to y interest 
and retirements, directors of the bridge district have authority to levy 
taxes on the district. 


3. That the bonds receive the legal approval of the attorneys of the 


district. 
4. The offer is subject to an option 
additional $9,000,000 bonds as’ 102. to purchase before Nov. 16 1932 an 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.—Jacob 
Vas | Winges. a Cleric, wn receive sealed bids until 3 p. m. (Eastern 
on Ju or the 000 
divided ‘as follows: , “i purchase of $354, coupon bonds, 

no exceed 3% interest social service relief bonds. Due $100,- 
000, Aug. 1 from 1932 to 1934 inclusive. " 
38,000 not to exceed 444% interest street impt. bonds. Due $3,800, 
Aug. 1 from 1932 to 1941 inclusive. 
11,000 not. to exceed 4% % interest street impt. bonds. Due $2,200, 
Aug. 1 from 1932 to 1936 inclusive 
4,000 not to exceed 4% % interest sewer TN bonds. Due $400, 
Aug. 1 from 1932 to 1941 inclusive. 
1,000 ped. to oy 4 as" % interest sewer construction bonds. Due $200, 
Au from 1932 to a inclusive. 
Each sue ‘ dated Aug. 1931. Denoms. $1,000, $800 and $200. 


Principal and semi-annual biceraes are payable at the office of the City 
Treasurer. A certified check for 3% of the par value of the bonds bid for, 
the order of the City Treasurer, must accompany each proposal. 


a of any poreumaeet bond 


Reveise 0 to 
will be sold subject to the ap 


CITY AWARDS $435,000 poy tg Te $435,000 sewage disposal 


tem bonds offered on July 15—V 
Freeman & Co., Inc., of enn E. Kustner & Co. of G 
Rapids, jointly, at a price of 1 00.08 for $290,000 bonds as 34s, due 14.500 
on Aug. 1 from 1942 to 1961 incl., and at. 000 be bonds as 4 s. due 

on Aug. 1 from 1932 to 1941 inel. cost of t' 

the city is about 3.90%. 


GRAND FORKS INDEPENDENT SCHOOL poe 
Grand Forks), N. Dak. voles st ae .—Sealed bi 


Rognile, Secretary 
entrel standard time) on July 28 for the 
school bonds. Interest rate is not to ex 
of $100 each or any multiple Ag aes 
1931. Due as follows: 
$12,000, 1943 to 1947, and cite 000. 4 i948 to tia all 000, 1967 The he ap- 
proving ‘opinion of Junell, Oa same 1] & Fletcher of Minneapolis 
received. Bids will receiv upon immediate or Gaered deliv- 
eries of said Danae. A — check for $4,000, payable to the District, 
must accompany the - 


GREENBURGH (P. Ta own), Westchester County, N. Y.— 
BONDS PUBLICLY OF FERE D—BIDS RECEIVED AT SALE. —The 
$527,009 4% coupon or registered highway improvement bonds 09 9m 
on July 9 to the First Detroit Co., Inc., and M. M. Freeman & Co., 

both of New York, jointly, at 100.188, a basis of about 3. 98% (Vv. 133% 
328), are being offered by th YY euscumicl bidders for genera! investment = 
prices to yield from 3.80 to 3.90%. The bonds, according to the bankers 
are a direct general obligation of the town, payable from unlimited 
valorem taxes levied on all taxable property therein. The town had an 
assessed valuation last year of $119,847,144 and net bonded debt of $3 ,635,- 


3 ward MM. 
Pe were a - 


(P. O. 
be received 


or ene a 2 p.m. 

hase of a ,000 pone of 

exceed peti 000 “ited Sug" i 
936; $10,000, v4 


950. Bids submitted at the sale were as follows: 

Bidder— : 4M. M. Pre i Rate. Rate Bid. 
First Detroit Co. ne., an man 

CO. TG ci ec acaddsgccdeoadusasbeenadubeonewe 4.00% 100.188 
Wallace. Sanderson & Co..._........-.-...-..-- 4.10% 100.40 
ND i rere ey ee 4.20% 100.22 
DORE MOD. . <oc<uaeades donc deeceoecda eee 4.10% 100.16 
oewter. tees & O0s6. 665 ssh cscstecess cdseuuee 4.10% 100.01 
TARE BE 6 nn 6c ec sksREEASHASEEHRDSSs Sew 4.10% 100.21 


GREENVILLE, Pitt County, C.—BONDS VOTED.—At the 
election held on July 14—V. 132, p. M G01 che voters approved the issu- 
ance of $109, 000 in gas plant purchase bonds by a count reported to have 
been 472 ‘‘for’’ to 79 ‘‘against.”’ 


GREENVILLE SEWER DISTRICTS (P. O. Greenville), S. C.— 
BOND OFFERING.—Sealed bids will be received until Jul 0 23 for the pur- 
chase of the following issues of sewer bonds, mga 0,000: 

$610,000 panne Greenville Sawa District nt. rate ie Oe 2 


. able J. & J. Due as ne grag $10,000 
foal, $15,000 104 2 to 1946: $17,000, 194 7 to 1961,'and $18,000. 


1962 ts vo all incl. 
authorized by an usa of t the Assembly ‘approved on on 
oor 


March 22 1926. The validity of the bonds has been a 
by a decision of the Supreme Court rendered on March 
Bids will be received until 11 a.m. by T. C. Gower, Chairman of 
the Greater Greenville Sewer District Commission 

100,000 Augusta Road, Water and Sewer a bends. Int. rate 
is not to exceed od CX. Be ble J. & J. Due $3, 
1961, and $4,000 962 to 1971, all incl. 
part of a $135, 800% ‘esue authorized by an Act of the General 
Assembly ppproved March 16 1929. ids will be received until 
— by John T. Davenport, Chairman of the Augusta Road, 

ter and Sewer Sub-District 

85,000 Norn Gone = Sewer and Water ss dee oe bonds. Int. rate 
is not to exceed 000, i947 to. . Due $2,000 from 1942 to 
1946, and $3,000 7s an incl. These bonds were 
authorized b islative Act a 


iP "noon on gn 16 1929. 
_ bids will be received now 12 noon by C. C. Hindman, 
hairman of this above named d 
425,000 oe Water and Sewer ats pistcice ‘ponds. Int. rate is not 
to exceed 6%, payable J. & J. Due $10,000 ‘from 1932 to 1946 
and $11,000 1947 to 1971, 4 incl. ese bonds aré part a a 
5,000 issue authorized by a Legislative Act approved on 
March 16 1929. The bids will be received until noon by John 
W. Arrington Jr., Chairman of this above named district 
Denom. $1.000. Dated’ July 1 1931. Prin. and int. payable in ‘gold in 
New York. The bonds will be sold subject to the approving opinion of 
Storey, Thorndike, Bay & Dodge of Boston. The rate of interest is 
to be in multiples of 4% of 1% and must be the same for all of the bonds. 
A certified check for 2% of the bonds bid for, for each issue, payable to 
the order of the separate districts, is required. 
The following notice is furnished with the official offering circulars: 
All bidders please note, that while there is a total of $1,220,000 bonds 
advertised for sale in the notices ow econ yd Greater Greenville Sewer Dis- 
trict; Augusta Road Water and ub-District; North Gate Water 
and Sewer Sub-District, and Parker Water and Sewer Sub-District, there 
will be only $610,000 in’ bonds sold to the public. If the bids for the Sub- 
tm bonds peng as low or lower than the bids for Greater Greenville 
Sewer District bonds, the latter bonds will not be sold. But if Greater 
Greenville Sewer District bonds bring the best price, then its bonds will be 
sold and it will buy the Sub-Districts bonds for the same price which it 
receives for its bonds, so that in no event will more than $610,000 in bonds 
be sold to the public. 


tr thy cr yl yg 4 (P. O. Greensboro), N. C. my ig Hy hl « 8 
ING. a ds will be received until 10 a.m. on July 2, wy Clee 

Johns “Riereaare of the Local Government Commission, at his office 1 
Raleigh, "for the purchase of five issues of notes ag aggregating g $369,000, as 
follows: $150,000 school maintenance: $50,000 bond redemption: $50,000 
road improvement and maintenance: $69,000 bond interest, and $50,000 
current county expense notes. Each of the five series of notes may be 
awarded separately (but ‘‘all or none’’ bids will be received) at the lowest 
interest rate, not exceeding 6%, for which a bid of par and accrued interest 
is made. Bidders may state denomination or denominations requ 
Dated July 27 1931. Due on Jan. 27 1932. No option of payment of any 
notes before maturity. Prin. and int. payable in New York City, deliver- 
able on July 27 1931, at place of purchaser’s choice. There will be no 
auction. Legal approval of Masslich & Mitchell of New York (qualified 
as to the current expense notes which are not payable from an unlimited 
tax). A certified check for 44 of 1% of the amount bid for, payable to the 
State Treasurer, is required. 


HAMILTON COUNTY (P. O. Chattanooga) Tenn.—NOTE SALE.— 
A $500, issue of notes is to have recently by the 
Hamilton County National Bank of Cuattancess. at 3%. 
HAMMOND, Lake County, Ind.—BOND OFFERING wom H. 
Spellman, Cit yey will SP pe 
e) on July 


construction bo: 


: $ fi 
incl., and $12,000 in 1956. Princi 
yable at the office of the ope Treasurer. The an faith and credit 
are pa certified check 


city is pledged for the payment of these bonds. A 
for 24 % of the. value of the bonds bid for must rage ge | each pro- 
pees. The ll be sold subject to the opinion of Matson, Ross, 
eS ohtford, of Indianapolis, and will be printed and furnished by 
the ty. 

Sori om ge County, N. J.—BOND OFFERING.— 
w. See’ Town Cc will sell a Aare auction at 8 p. m. Ciaziight 
cant eee ‘on Aug. 3a 0 of $87, 4% % coupon or bonds 
divided as follows: 


$62,000 aeral iape, bonds. Due July 1 tif. follows: $3,000 in 1932 and 


$4,000 from 1934 to 1 nc 
25, 000 water bende Due July 1 as follows: $2,000 in 1932 and 1933, 


and $3 000 fro: ey to 1940, incl. 
Each ri a2 dated “uly 1 1931. Denom. $1,000. Prin. and semi- 
ann. int. (J. & D.) are payable at the Peoples Bank, Hammonton. No 
more oe “are to be awarded yy will 


p presumes a premium of $1,000 
over the amount of each issue. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the Town, is required. 


MAR OCS COUNTY (P. O. Pindiay) Ohio.—BOND OFFERING.— 

Morehart, County Auditor, will receive sealed bids until pe m. 
(ectern standard time) on July 20 for the ) parenene of $5,750 5% road 

improvement bonds. Dated June 1 1931. ne bond for $750, others for 





attorney, os services must be paid for by the successful b 


idder. 








$1,000. Due annually as follows: $1,750 in 1932. and $1, from 1933 to 
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1936 incl. Principal and credeg, Sameneed et. (June and pas.) A 


at a Tate other than 8%. than 5 os the ponds te beri also be 
er pay a 7h le of 4 of 1%, 
considered. check for $250 must phe of 3 n ‘proposal. 


snd titans tants dilins no ths sale aupabees ox ation 





Rate. Premium. 
Assel, Goetz & Moerlein Inc., Cincinnati__._________ Five $507.00 
un, &Co., Teléde.5:............. 22 4 693.00 
BancOhio Securities Co., Columbus___ ~~~ ~>" ">>" 7~72 4 639.60 
a fad ~ ROPES ge ere Tess 4 rire 
Mitchell, Herrick & Co.. Cleve eT See 142.00 
Ryan, Sutherland & Co.. ‘Toledo <n -1a74 765.00 
& Mayer, Cincinnati__.....____.___._.___ 4 381.00 
Sere, . Harris & Co., Toledo Cpe eee oo, oo 4 67.00 
- — i ~ Cie, Sais. ic censsneu 4 332.00 
HASTINGS-ON-HUDSON, tchester County, N. Y.—BOND 
OFFERING —J E. Morphy “v. will receive scaled bids 
aren Po vad m. (daylight —— 4 on te. ‘£ ot 83 — —~ of 
iu nor registered nom 

31°58" Due $5,000 A 1 


i 1936 to 1965 incl. 
expressed in a bow = Ry ce) % or 1-10th of 1%. A certified check for $3. 
Payable to the order of t 


must accompany each pro a. he 
pt ged J — of Slaees& inno of New York, will Cy oS oe 


HODGE-JONESBORO SCHOOL DISTRICT NO. 23 (P. O. Jones- 
boro) Jackson Parish, La.—OFFERING DETAILS.—We are now 
informed that the $150,000 issue of school bonds scheduled for sale on 


Sept. 10—V. 133, p. 328—matures from 1932 to 1956, and not from 1932 
to 1936, as previously reported. 


HOT SPRINGS, Sanders County, Mont.—BOND OFFERING.— 
it is r ed that sealed bids will be received until oP m. on Aug. 3, 
Nellie Food Town Clerk, for the purchase of a $30,000 issue of water 
supply ee Int. rate is not to exceed 6%, payable semi-annually. 
Dated July 1 1931. A certified check for $1,000 must accompany the bid. 
(These are the bonds that were = to be sold on June 1, the sale of 
which was called off—V. 133, p. 158.) 


HUNTINGTON AND ovr atl pe gg UNION FREE SCHOOL DIS- 
TRICT Bony = £;% Oo. ite 388 . F. D. No. 4), Suffolk ig wes € 
N. Y.—BO 006 coupon or registered school 
offered on uly le. 133, 328—were awarded as 44s to A. C. Allyn 
& Co. of "| York, at 100.22. a basis of about 5.23%. The bonds are 
dated July 1 1931 and mature July 1 as follows: $1,000 trom 1937 to 1941 

from 1942 to ye 9 incl.; $3,000 from 1957 to 1966 incl., and 
$4,000 from 1967 to 1971 


George B. Gibbons & ag Ine. of New yok. the only other bidders, 
offered a price of 100.84 for 4.70% interest bonds 

INLET RLY oernaes £3 oO. Rang 
BOND OFFER —Harry H ierk 


Hamilton County, N. Y. 
receive sealed bids 
until 9 a.m. 


will ve 
standard time) on i 25 4 ‘the purchase of $110,000 
not to 6% int., coupon or openers, ter bonds. Dated July 1 
93 $1, Dae $5000 on daly i trom. 1936 to 1957 incl. 
Rate of int. to be e oe ee St oe -10th of 1% and ams 
be the same for all of the bonds. Prin. and semi-ann. int. (J. & J. 
$2600, at the Chase National Bank, ow York. A certified chec 
2,000, payable to the order of the Town, must osha each 


posal. 
ving opinion of Clay, Dillon & Vandewater of New York, y will 
be be fnbnea e ae haser. - 


IRONWOOD TOWNSHIP (P. O. Ironwood) ogebic County, 
Mich.—BONDS VOTED.—At a yoy election held on Goee' 30 the voters 
approved of the issuance of $60,000 in bonds for - wer improvement 
purposes. The issue carried by a majority of 238 to 1 

yf sh a a Islip) Suffolk County, N. ¥.—BOND SALE.—The 

incinerator plant bonds offered on July 11— 

5 >. Savl~-were awarded as 4\%s to Roosevelt & Son, of New York, 

at par ins a premium of $370. 44, eal to 100.569, a basis of about 4.18%. 
Th ure May i as follows ,000 from 


for 


i= Le 1950 incl., and $8,000 in 1951. Bids submitted at the sale were as 
sae & Son (purchaser) wr a PrS370. "44 
nner? hic dcntwiannbbotsaute e 

Edmund Seymour & Co___....-...._.----._----. 4 a 187.85 
E. J. Co i oo aa aan a le MS wale 4 181.94 
Sherwood & Merrifield, Inc. .--..-____.. 2 Le 4 45.50 

SD MP UN da ws ue ch a ins bbb nave np 4 35.75 
ems ME OP OM <u cwcndecctcuiusonccc<o 4. % 1,027.00 
Dan, FON Giles reese. deo mde le cakandnuxenee 4.50% 1,015.30 


JACKSON, Jackson County, Mich.—BOND SALE.—The $147,000 
sono obligation emergency water bonds offered on July 15—V. 1 
29—-were awarded as 4s to the Harris Trust & Savings Bank of Chicago, 


the ~% 4 bidder, at par plus oa gp of $138. equal to 100.09, a basis 
about 3.98%. ya issue is ted J 1931 and matures ‘serially Pf 
follows: m 1934 1? Bros _- Fis. 000 from 1939 to 1945 indi: 


$5,000 fro 
$12,000 in 1946, and $5,000 in 


JACKSON, Madison owe sca dau SALE.—A $60,000 issue 


of 4%% %, semi-ann. armor Ba is reported to have been purchased at 
par by Little, Wooten & . of Jackson. Due in 20 years. 


JACKSON COUNTY P.O Edna), Tex.—BONDS VOTED.—At an 


election held on July 3 it is reported that the voters approved a proposal 
to issue $1,150,000 in road construction bonds ba 


JOHNSTOWN, Fulton Counts. N. Y¥.—BOND OFFERING.—Edward 
D. O'Neil, City Chamberlain, will receive sealed bids until 1 p.m. (daylight 
saving time) on Aug. 3 - the pacchses of $46, 000 not to exceed 


interest, coupon or tered paving bonds. Dated June 1 1931. Due 
June 1 as follows: $4, from 1932 to 1940 incl., and $5,000 in 1941 and 
942. Rate of interest to be expressed in a multiple of 4 of 1% and must 


be the same for all of the bonds. Principal and semi-annual interest (June 
and December) are payable at the Central Hanover Bank & Trust Co., 
New York. A certified check for 2% of the par value of the bonds bid for, 
Payable to the order of the City Chamberlain, must accompany each 
—. The legality of the bonds will be passed u mg My Be by Caldwell & 
ymo of New York, whose favorable opinion wi furnished the 


Financial Statement (June 25 1931). 


oro Hall construction 
Ce Ee NOs > beat d Bode wdccnece 
Lighting 
Bridge. 





$501,000.00 


Total tem: $54,647 .26 
Certificate of ind Pm te a sicdh Sp lari ite hsan co uk bn 0h oh dessin ta ge pated 1,475.00 
B Sinking Fund, Water Department— 


$37 ,696.95 
$9,625,685.00 
530,080.00 


ce 
Assessed Valuations— 
Real mpoarty less public bldgs. & pension property. -..... 


$10,155,765.00 
Personal 69, .00 
Public buildings exempt. 


eS a ic aa IE RR Al RE? 287, 600.00 

EE I ic cn nadtnint sven pasha ange tied 29,700.00 
$11,542,265.00 

ON aaa all a weal et anes ate $1,015,500.00 
Bonded debt, incl. this issue, less water bonds exempt------_- é £00.00 | 
Margin of debt incurring capacity --....-...-.----.------ $674,500.00 | 





JAMESTOWN Chautauqua Cou » N. Y.—BOND OFFERING.— 

8. Doolittle, Gity Treasurer, will receive sealed bids until 2 p. m. (day- 

ght savi ‘saving time) on July 24 for the urchase of $94,675.88 not to exceed 
divided, as follows 


000 00 | cage | conltal' te ay bean 1,000. Due $4,000, ag 1 from 
a to jo 1041 & ay A cereiied qo for $3,000 juired . 
30 000.00 tee. Due t. Men 1932 to ‘heme 


March & September 
hecks should be ree 


KEARNY ye A 
LICLY OFF. 'D pes 
four RA ip 
"New oe Cherie les P 
F. Schla 


issues, 
. & Co., Newark; Strana- 
han, Harris & Co., Inc., and M. ter & Co., the latter two of New 
York—yv. 133, p. 3 stated to be legal investment for savings banks 
and trust funds in the States of New York and New Jersey and are being 
reoffered for public investment, as follows: 


Amounts, Maturities and Yields. 


Principal 
are payable at the office of the City 
e to the order of the City Treasurer. 


Prt o 000 4% ae ee hae 
uly’ & fo te area composed of 


Amount. 


ia aes Se%, Aawtnns tas ses: “Sturge Tis ete 
, * 0 , 0 , ° ‘0 
127,000 1933 3.75 000 1941 4.25 58,000 1949 4.25 

000 1934 4.00 55,000 1942 4.25 50,000 1950 4.25 
127,000 1935 4.00 55,000 1943 4.25 50,000 1951 4.25 
137,000 1936 4.05 55,000 1944 4.25 50,000 1952 4.25 
137,000 1937 4.10 55,000 1945 4.25 50,000 1953 4.25 
137,000 1938 4.15 55, 1946 4.25 49,000 1954 4.25 

000 1939 4.20 60.000 1947 4.25 23,000 1955 4.25 


KEENE, Cheshire County, N. H.—NOTE SALE.—Harry A. Page 

City Treasurer, rts that the Merchants National Bank, of Boston’ 
was awarded on July 14 an Far of $50,000 notes at 2 ye, discount basis. 
The notes are dated July 15 1931 and mature Dec. 21 1931. Legality 
approved by Storey, Thorndike, Palmer & Dodge, of Boston. 


The following is a list of bids submitted at the sale: 
Bidder— 


Discount Basis. 
Merchants National Bank, Boston (purchaser)__.._..........-.-- 2.07 
re a Cae ce a 2.08 
Firet National Old Colony Corp.._.......-...-.-.----------- eee 2.09 
ee Gia. SSE wae as oh co Bae bee ie tks os Bes eas 2.15% 


KENTON, oxtin, f Count Ohio.—BOND_SALE.—The $40,000 


ered on Re Fae Jt. p. 4802—were 

t Co., of Kenton, at 

50, equal to € too. 3h = to of about 4.17%. 
dai 1 1931 a _— $2, 000 semi-annually on 
March and Sept. 1 from 1! 32 to 1941, 


The following is an official list of the a cece ~~ at ony sale: 
Bidder— nt. Rate 


Premium. 

Kenton Savings Bank & Trust Co. (purchaser) - - - - - - x % $150. 

Ce IO GIO. as -cneseciivcccunceesame 4% 72. 

DIONNE SIS as ou cowed decccdbigiheatawes 4\% 68.00 
Bohmer-Reinhart & Oo... ...._-......-. 2... w eee 4 9 217.00 
Title Guarantee Securities Co_._........-------.- 4 % 12.10 
BancOhio Securities Co_.............-.-.---.---- 4\% re 24.00 
Season MN ig S35 cumbia wdc sn caecaoewaawell 4% 83.00 
Weil, Roth & Irving Go__-..-----.-..-.--.------- 4% %, 288.00 
Spitzer, Rorick & Co_.._......---.-------.------ 5% 298.00 


KNOX COUNTY (P. O. Roca 


Teen ors SALE.—An 
issue of $100,000 tax anticipation notes is 


to have been purchased 


reported 
recently by Joseph, Hutton, & Estes of Nashville, at 3% %. 


LA CROSSE, La Crosse County, Wis.—LIST OF BIDS.—The follow~ 
ime is an a list of the bids received for the $100,000 issues 04% prover 


bonds that were awarded to the Milwa 


d street pa 
woul. at POO , @ basis of about 3.86%—V. 133, p. "3 9 


Bidder— Amou 
*The Milwaukee Co........---...-------- 
First Wisconsin Ng soe Si ao tn-en ani dani al end ween 1 
State Bank of La Crosse--.-.-.-.---..--.--- 
First Union Trust & S pavities Bank 
| ps sn Ross & Co 


Halse a ic Gakta am pweinlaneney 

Wines Phillipe Co., 

White <r I ao tb pe tatu tiie ab abel 

Elmer Lanes, 18 ClOsee.. .....cccnnccsecees 
* Successful bid. 





Grosse 
x44%. 
LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND SALE.— 


,800 4 n highway improvement bonds offered on July 8— 

ve 133° Ben aged. oa te the Le Grange png rf Go. of 

1k. deal. ue man pies @ poomiem of $285, equal to 105.93, a basis of 
oo 3.305%. The bonds are dated July 15 1931 and mature $240, Jul 


13 aes $240, ‘Jan. and July 15 from 1933 to 1941, inel., and $240, Jan. 1 


Bids submitted at the sale were as follows: 


100 i Premium. 
la Grange County Trust Co. (purchaser) ---------------------- $285.00 
C. C. Harrah, Walcottville._..-.....-------------------------- 283.00 
State Bank of Topeka (Topeka, Ind.)_.....-----------.-------- -00 
State Bank of Lima, Howe... ....-----.- cose nn ce cn encsenees 177.00 
Union brad B oad COGRGOUEE So ib on ne Sec cum ontbadbnakieuipe 168.00 
Pfaff & Hughed ......-.--..------- ~~ 22 2 os ee neon sen e noe 167.50 
Morrish ogee 5 GEOGRIDUNE - 6 cain cen ciccs ce cadosectsatinss 135.00 
City Securities CD ok on ob cl cobiseuduckendsenbvadetbiununph Par 


GE SCHOOL DISTRICT (P. O. Lake Charles), Calcasieu 
Pee AR ONDS VOTED.—At the special election nae on a: ~~ 
V. 132, p. 4451—the voters approved the proposal to issue , 375,000 
school building bonds by a count reported to have been 90 “‘for’’ to rr 
‘against. 


UNTY (P. O. Painesville), Ohio.—-BOND SALE.—The 

following ia at . | bonds gregating $211,495.08 offered on July 

329—were suntdel ae s to Stranahan, Harris & Co., 

Pag oO Toieds, at par plus a pan FR of $188, equal to 100.08, a basis 
of about 5 


54.15 ‘Mentor Sewer Dist. No. 2 beats. Due tae ont 
ore follows: $5,354.15 April aaa $7,000, Oct. A i 
April 1 and $7,000, Oct. 1 from 1933'to 1941, 

82,140.93 wi rllowst § Gower f Dist. No 3 on bonds. Due puo semana as 

ril and Oct. i in “1933 and M34: $4, 4,000, 2 April 1 and 33: 000, 

ous 1935; $4,000, April and Oct. 1 from 1936 to 1938, incl.: 3 

$4, 000. er and $5,000, Oct. 1 1939. $4,000, April and Oct. 1 


0 and 1941. 
Each issue in 1940 May 1 1931. Only one bid was received at thesale. 


LEFLORE COUNTY o. O. Greenwood), Miss.—BOND SALE .—The 


issue of road bonds offered for sale on July 7—V. 132, hc 
ney nt by the Commerce Securities Co. of Memphis, as payin 
a premium of $1,915, equal to 101.27, a basis of about 4 81%. ue in 


from 1 to 15 years. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
Blake Bros. & Co., of Boston, recently purchased a $175,000 temporary 
loan at 1. 13% discount basis, plus a premium of $1.35. The loan matures 


April 15 1932 and was bid for by the following: : 
Bidder— Discount Basis. 
Blake Bros. & Ce.. plus $1.35 premium (purchaser) -....-..------ 1 ee 
Lexington Trust 1 Ng MPO NS PRS SE ae Sin i RRR eo TR ES IE 1.92 
Wason, Gade & OO... - - ~ nnn nnn noo pecensusbncnecesesnceceo= 2. ryt 
First National Old Colony Corp., plus $1.75 premium- ----------- 2.04 r 
Salomon Bros. & Hutzler_.............-----.---------------- 2.18 


LINCOLN COUNTY (P. O. Beeettly, Wis.—BOND SALE.—The 
$55,000 issue of 44% semi-ann. highwe improvement, series 4 bonds 
offered for sale on July 15—V. 133, 150—was purchased by the Wells- 
Dickey Co. of Minneapolis »aying a eee of $1,170, sonal to 102.12. 
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LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICTS (P. O. Lo f..—-BOND OFFERING.—Sealed 
bids will be received 


til ey Sate 20 by L. E. Lampton, Count 
un Pp. m. on Ju . E. Lam oun 
issues att aggregating $139,373.06, 


Clerk for the purchase of three 

divided as follows: 

$101,099.09 District No. 6 bonds. Int. rate is not to exceed 156. sazelts 
on J. & J. 2. Denom. $1,000, one for $1,099.09. ated 
Nov. 24 1930. Due $10,000 from Nov. 24 1932 to 1940 and 
$1.00 0? in 1941. 

19,971.45 7% District No. 18 bonds. Denom. $1,000, one for $971.45. 

Dated Oct. 20 1930. Due $2,000 from Oct. 20 1932 to 1940, 


18,307.52 oon 1.97146 in 1941. Denom. $1,000 for $807.52 
P e o. . - a one for ‘ » 
Dated May 19 1 . Due on May 19 as follows: $1,000 in 
1932; $1,500, 1933 to 1937; $1,000 in 1938; $1,500, 1939 to 1942; 
Prin ne Frenne hg $s ofp SE aid t the County Treasury 

. an ° a e 
a aa. certified clisth dor 8% oF aie bonds mule accompuny 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BONDS NOT SOLD. 
—County Comptroller Leonard Morgan that the issue of $2,000,000 
3% % tax-free county bonds offered on July 14—v. 132, p. 4802—were not 
sold, as no offeres were submitted for the loan. The bonds are dated 
vene 1 1931 and mature $200,000 annually on Dec. 1 from 1932 to 1941 
nel. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Shawmut 
Corp. of Boston purchased on July 16 a $200,000 temporary loan at 1.66% 
discount basis. The loan matures Nov. 4 1931 and was bid for as follows: 

Bidder— Discount Basis. 


Shawmut Corp. Pease eit ir a tli ar we beak aie tian tle tn dasa 66% 
First National Old Colony Corp. ... 2... ccc cc ce ccenscnce 1.79% 
Be, Se I ME Geb ddd dre dntbectbleddbsemancusde 25% 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Jerome A. Priest, Chairman of the Board of County ef ttre 
will receive sealed bids until 10 a. m. on July 29 for the purchase o $712,000 


not to exceed 6% interest refunding bonds. Dated July 1 1931. Denom. 
2 ,000. Due July 1 as follows: $71,000 from 1932 to 1940 incl.. and 
73, in 1941. A certified check for 2% of the par value of the bonds, 


payable to Walter C. Steffens, County Comptroller, must accompany 
each proposal, ‘‘The bonds are being issued for the purpose of refund 

to the County the payments and advancements made by it on account 0 
delinquent assessments levied against the lands in certain assessment 
districts and drai districts in the county.’’ ‘The successful bidder will 
furnished with the & 


approving opinion o Thomson, Wood Hoffman, 
New York. 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 
BOND OFFERING.—Walter R. Marvin Jr., Town Clerk, will receive 
sealed bids until 3 p. m. ey fg as saving time) on July 21 for the purchase 
of $138,114.07 not to exceed 6% interest coupon or registered bonds, divided 


as follows: 
$70,747.69 street impt. bonds. Dated May 1 1931. One bond for 
$1,747.69, others for $1,000. Due May 1 as follows: $2,747.69 
in 1932; $3,000 in 1933, and $5,000 from 1934 to 1946 incl. 
45,437.44 Weaver St. Sidewalk Dist. No. 1 bonds. Dated March 1 1931. 
One bond for $1,437.44, others for $1,000. Due March 1 as 
follows: $5,437.44 in 1932, and $5,000 from 1933 to 1940 incl. 
21,928.94 street impt. bonds. Dated Feb. 11931. One bond for $1,928.94 
others for $1,000. Due Feb. 1 as follows: $1,928.94 in 1932; 
$2,000 in 1933, and $1,000 from 1934 to 1951 incl. 
be e in a multiple of 4 of 1 


xpressed % and must be 
the same for all of the bonds. Prin. and semi-ann. int. (M. & 


8.,F.&A.), 
yabje at the Trust Company of Larchmont, in Larchmont, or at the 


Bankers Trust Co., N. Y. City. A certified check for $5,000, payable to 
the order of the Town, must accompany each proposal. The a oving 
opinion of Clay, Dillon & Vandewater New York, will be furnished the 


purchaser. 


MANLIUS UNION FREE SCHOOL DISTRICT NO. 11 (P. O. Fay- 
etteville), Onondaga County, N. Y¥Y.—BOND SALE.—The $424, 
coupon or r ered school bonds offered on July 13—V. 133, p. 330— 
were awarded as 4%s to Batchelder & Co., of New York, at a priceof 
101.58, a basis of about 4.40%. The bonds are dated July 1 1931 and mature 
July 1 as follows. $2,000, 1935; $4,000 from 1936 to 1938, incl.: $5,000 from 
1939 to 1946, incl.; $10,000 from 1947 to 1954, incl.; $15,000 from 1955 to 
1964, incl., and $20,000 from 1965 to 1971 incl. 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING .— 
G. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 5 for the purchase of $14,000 4% % Perry Twp. road improvement 
bonds. Dated July 15 1931. Denom. 00. Due $700, July 15 1932; 
$700, Jan. and July 15 from 1933 to 1941 incl., and $700, Jan. 15 1942. 


MARTINSBURG, GREIG AND TURIN CENTRAL SCHOOL DIS- 
TRICT NO. 8 (P. O. Glenfield), Lewis County, N. ¥.—BOND OFFER- 
ING.—F. J. Barnes, District Clerk, will receive sealed bids until 5 p. m. 
(Eastern standard time) on July 21 for the yuccbace of $140,000 coupon 
or registered, not to exceed 6% interest school bonds. Dated June 15 1931. 
Denom. $1,000. Due Dec. 15 as follows: $2,000 from 1932 to 1936, incl.; 

000 from 1937 to 1941, incl.; $4,000 f 1946, incl.; $5,000 


F rom 1942 to 
rom 1947 to 1951, incl.; $6,000 from 1952 to 1956, incl., and $8,000 from 
1957 to 1961, incl. Rate of interest to be expressed in a multiple of 4 or 
1-10th of 1% and must be the same for all of the bonds. ncipal and 
semi-annual interest (June and Dec.) are payable at the Black River 
National Bank, Lowville, or at the Irving Trust Co., New York. A 
certified check for $3,000, payable to Tracy Burdick, District Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon 
and Vandewater, of New York, will be furnished to the purchaser without 
cost, which opinion will refer to the case of Gardner ys. Ginther (to which 
this school district is not a party) in which the Appelate Division, Fourth 
epartment, recently affirmed unanimously the judgment of the Supreme 
pe wt es dy state that in their opinion the plaintiff's contention is legally 
ut merit. 


MARYLAND, State of (P. O. Annapolis).—BOND OFFERING .— 
John M. Dennis, State Treasurer, will receive sealed bids until 12 m. on 
Aug. 12 for the purchase of $590,000 414 % coupon certificates of indebted- 
ness (bonds), known as ‘‘general construction loan of 1931.’ The certifi- 
cates will be dated Aug. 15 1931. Denom. $1,000. Due Aug. 15 as follows: 
$54 :000. 1934; $36,000, 1935; $38,000, 1936; $39,000, 1937; $41,000, 1938; 

3,000, 1939; $45,000, 1940; $47,000, 1941; $49,009, 1942; $51,000, 1943: 
$53,000, 1944; $56,000, 1945, and $58,000 in 1946. Interest is payable 
semi-annually on Feb. and Aug. 15. The certificates are registerable as to 
principal. A certified check for 5% of the par value of the amount bid for, 
agg © to the order of the State Treasurer, must accompany each proposal. 

he notice of proposed sale contains the following paragraph: 

It is one of the terms of this offering that the bonds when issued will be 
the legal and valid binding obligations of the State. The opinion of the 
Attorney-General of Maryland to this effect will be delivered to the success- 
ful bidder. Bidders may, if they wish, make the sp ot gb and validity of the 
bonds one of the terms of the bid by making the bid “subject to legality” 
or using any equivalent form of expression but without leaving this question 
to the decision of the bidders or their counsel. All bids conditioned upon the 
approval of bidders or counsel, whether named or unnamed, will be treated 
as conditional bids and rejected unless the condition is waived by the bidder 
to the satisfaction of the Board before the opening of the bid.” 


MARYVILLE, Blount County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until July 20 by W. H: Willard, City Recorder, for the 
purchase of two issues of 5% semi-ann. bonds aggregating $28,000, divided 
as follows: $19,000 street impt. bonds and $9,000 general impt. bonds. 


MAYVILLE, Chautauqua County, N. Y.—BOND SALE.—The Village 
Clerk informs us that the State Bank of Mayville purchased on July 7 an 
issue of $30,000 coupon eletcric light plant equipment bonds as 4s, at a 
price of par. Due $3,000 annually from 1932 to 1941, incl. Bids sub- 
mitted at the sale were as follows: 





MEDINA COUNTY (P. O. Medina) Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. (Eastern standard time) on Aug. 3 for the purchase 
of $62,585.90 5% road bonds. Dated Aug. 1 1931. One bond for $585.90, 
others for $1,000. Due Oct. 1 as follows: $12,585.90 in 1932; $12,000 in 
1933 and 1934, and $13,000 in 1935 and 1936. Principal and semi-annual 
interest (April and Oct.) are payable at the office of the County q 
Bids for the bonds to bear interest at a rate other than 5%, expressed in a 
multiple of 4wof 1%, will also be considered. A certified check for $1,000, 
payable to the order of the County Treasurer, must accompany each 

roposal. The approving opinion of Squire, Sanders & Dempsey, of Cleve- 
nd, will be furnished at the expense of the purchaser. 


MELROSE, Middlesex County, Mass.—TE 
Treas reports 


MPORARY LOAN.— 
So. Homer Buttrick, City s tem 
17 to the 


loan was awarded on July ts National Bank, of on, 
at 1.63% discount basis. The loan is dated July 21 1931 and is payable 
Jan. 15 1932. Denoms. $25,000, $16.000 and $5 e First 


,000. Payable at t 
National Bank, of Boston, or at the First of Boston Corp., New York City. 
Legality approved by Ropes; Gray, Boyden & Perkins, of Boston. Bids 
submitted at the sale were as follows: 


Bidder— Discount Basis. 
Merchants National Bank, Boston (purchaser) _-._.......--.-- 1.63% 
A TE OOo. vn oe cnet voetebetatecsbnbevoceséuan 1 68% 
Piest Mational O1d Oolony COD. 2 icwc cece ccc cwccaceswcnis ‘68% 
Pen, Ges & Obs. ci hceh Se EAR sh dentddagaedons 1.70% 


MERCER COUNTY (P. O. Celina) Ohio.— BOND OFFERING.— 
Louis H. Sacher, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. on July 24 for the purchase of $24,000 5% poor 
relief bonds. Dated July 15 1931. Denom. $1,000. Due $4,000 March and 
Sept. 1 from 1932 to 1934 incl. A certified check for $500 must accompany 
each proposal. 


MERIDEN, New Haven County, Conn.—POND SALE.—The $122,000 

coupon (series B) school bonds offered on July 14—V. 133, p. 33C—were 

awarded to the Atlantic Corp. of Boston, at par plus a premium of $252.50, 

equal to 102.666, a basis of about 3.73%. The bonds are dated May 1 1931 

and mature May 1 as follows: $5,000 from 1932 to 1953 incl., and $4,000 

from 1954 to 1956 incl. ns sunmitted at the sale were as follows: 
Bid 


idder— ate Bid.| Bidder— Rate Bid. 
Atlantic Corp. (purchaser) - -103 068) 24. M. Freeman & Co______- 100.338 
Home Natl. Bank (Meriden) _102.545|H. M. Byllesby & Co__-__--- 100.278 
Be Bas BOE GEIR. oo one eee m 101.39 |H.L. Allen & Co.._-...----. 100.2 
Retavroox & Co. ........-.. 100.92 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BONDSALE. 
—A group composed of the Guaranty Company of New York; J. 8. neg 
& Co. of Newark, and Hannahs, Ballin & Lee of New York, bidding for 
$989,000 bonds of the $1,006,000 coupon or registered road and bridge 
issues offered on July 14—V. 133, P: 1 ‘was awarded the former amount 
of securities as 44s, at re yg of 101.81, a basis of about 4.045%. The 
bonds are dated ry Ay 1931 and mature Jany 15 as follows: $44,000 from 
1933 to 1935 incl.; ,000 from 1936 to 1941 incl.; $56,000 from 1942 to 
1950 incl.; $5,000 from 1951 to 1957 incl., and $3,000 in 1958. The bonds, 


according to the bankers, are | investment for savings banks and trust 
funds in New York and New Jersey, and are being reoffered for general 
investment ced to yield 2.75% for the 1933 maturity; 1934, 3.25%; 
1935, 3.50%; 1936, 3.75%: 1937, 3.80%; 1938 and 1939, 3.90%; 1940 
and 1941, 3.95%, and 4.00% for the bonds due from 1942 to 1958 incl. 
Financial Statement (As Officially Reported). 

Sage VEROREIOR, UAE cco cis nda tones denithnwe dp avin tie $210,706,884 
Total bonded debt, including this issue-_-.......--..-------- 6,966,000 
Less sinking funds as of Jan. 11961... ... 2 enn nnn nne J 
Fe I BG oii cen pec inkig cia ie atin obpinie dubia we ss atts 6,522,142 


Population: 1930 census, 212, 208. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFERING. 
—lIt is reported that sealed bids will be received until Aug. 27, by Patrick 
McManus, County Treasurer, for the purcahse of two issues of 44% 
bonds ating $1,250,000, divided as follows: $800,000 courthouse, 
and $450 000 nurses’ home bonds. Due serially in 20 years. 


MISSISSIPPI, State of (P. O. Jackson).—BONDS NOT SOLD.—The 
$5,000,000 issue of 4'!4% annual State bonds offered on July 15—V. 132, 
P; 4803—was not sold as there were no bids received. Dated July 1 1931. 

ue from July 1 1932 to 1951 incl. It is stated that a syndicate has been 
formed of Mississippi houses and their associates which will take the 
bonds at par. This sale was to have been for the reimbursement of 
depositors in failed banks in the State. 4 

he Chicago ‘‘Journal of Commerce”’ of July 15 had the following to say: 

‘*Though no offers were made when the Mississippi Bond Commission 
met to receive bids on the State’s largest issue in history, a group of bankers 
and bond houses will form a syndicate to purchase the $5,000,000 issue at par 
and accrued interest of 444%. Decision to act as a syndicate and purchase 
the issue was reached after a conference of representatives of banking and 
bond houses in Memphis, New Orleans, Chicago and Toledo. 

“State Superintendent of Banks, J. 8S. Love, said some details remained 
to be settled in connection with the purchase. ‘The funds derived from the 
sale are to be used to reimburse depositors in failed banks in the State. 


MISSISSIPPI LEVEE DISTRICT (P. O. Greenville), Washington 
County, Miss.—CERTIFICATE SALE.—The $200,000 issue of certificates 
of indebtedness offered for sale on July 13—V. 132, p. 4803—-was purchased 
by the Union & Planters Bank & Trust Co. of Memphis, as 4%s, at par. 
Due on April 1 1932. 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until July 27 by C. L. Calfee, Clerk 
of the County Court, for the purchase of a $75,000 issue of county bonds. 
Int. rate is not to exceed 5%, payable semi-annually. Bids should be 
made as follows: First, the highest rate to bring par: second, a basis of 
5%. No bid at less than par will be considered. Denom. $1,000. Due 
$8,000 from 1941 to 1949 and $3,000 in 195C. Purchaser will be required 
to furnish bonds at his expense. 


MONROE GRADED SCHOOL DISTRICT (P. O. Monroe), Union 
County, N. C.—BOND SALE.—The $30,000 issue of coupon school 
bonds offered for sale on July 14—V. 133, p. 160—-was awarded to Morris 
Mather & Co. of Chicago, as 54s, paying a premium of $225, opel to 
100.75, a basis of about 5.17%. Dated July 1 1931. Due from July 1 
1934 to 1953 incl. 


The following is an official list of the bids received: 


Name of Bidder— Int. Rate. Price Bid. 
Morris, Mather & Co., Chicago (successful bidder) __5% % $30,225.00 
Weil, Roth & Irving, Cincinnati. ................- 54% 30,211.00 
SURG & Oe, Pea oa Cassese kee cabeaccs 54% 30,187.00 
dis Tas A Ae ee aie te cwea a 54% 30,053 .00 
White-Phillips Co., Davenport_..........-------- 5%% 30,498.00 
Stranahan, Harris & Co., Toledo......-.....---.... 5%% 


30,090.00 
Hanchett Bond Co., Chicago 30,177.00 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFERING 
—Berry E. Clark, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 12 m. on Aug. 4 for the purchase of $100,000 bonds, 
divided as follows. 
$70,000 4% police force deficiency bonds. Due Aug. 15 as follows. $3,000 

from 1932 to 1941 incl., and $5,000 from 1942 to 1949 incl. 
30,000 44% police station funding bonds. Due $3,000 Aug. 15 from 
1932 to 1941 incl. 

Each issue is dated Aug. 15 1931. Denom. $1,000. P 
interest (F. & A. 15) are payable at the Montgomery ‘ ounty National 
Bank, Rockville. A certified check of $500 for each issue, payable to the 
pa dene of the Board of County Commissioners, must accompany each pro- 
posa 


\. and semi-ann. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
$1,055,000 414% coupon general construction bonds offered on July 14— 
V. 133, p. 330—were awarded to a group composed of the Merccantile 
Trust Co. of Baltimore, the Chase Harris Forbes Corp. of New York, and 
the Union Trust Company of Maryland of Baltimore, at a price of 98.75, a 
basis of about 4.60%. The bonds are dated Aug. 1 1931 and mature as 
follows: $20,000 from 1933 to 1937 incl.; $25,000 from 1938 to 1940 incl.; 
$30,000 from 1941 to 1950 incl.: $50,000 from 1951 to 1960 incl., and 
$40,000 in 1961 and 1962. Only one bid was received at the sale. The 
successful bidders re-offered the obligations for public investment to yield 





Bi — Int. Ra Rate Bid. 
State Bank of Mayville (purchaser)_.__.______________ % - 100.00 
a I a i ale 4.60% 100.279 | 
een a in... ........... "3-7. 4.75% 100.14 
Union Trust Co. (Jamestown) ..-...........2.2777777 4.60% 100.279 
a A igs atl area 435% 100.14 
Deen mentee & Ob... .... 2) oo 4.75% 100.279 
wen eee ners 4.60% 100.14 
Citizens National Bank....._--.--..........~2777777 4.75% 100.00 





from 3.50 to 4.30% and complete distribution of the entire issue was 
i effected on the day of the award, it was said. 
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MOUNT JOY, Lancaster County, Pa.—BOND SALE.—A. B. Leach 
& Co., Inc., of Philadelphia purchased during July an issue of $40,000 4% 
water plant improvement bonds at a price of 104.1 1, a basis of about 3.71%. 
The bonds mature in 1941, 1951 and 1961. 


MOUNT OLIVER SCHOOL DISTRICT, Allegheny County, Pa. 
BOND OFFERING.—Robert M. Colteryahn, Secretary” of the School 
Board, will receive sealed bids until 8 p. m. (dayligh saving, tims) on 
Aug. 7 for the purchase of $80,000 444% coupon sc bonds. Dated 
—_ 1 1931. mene. 21 0°). Due A 
and 1941, and $30,000 1946 and 1951. Int. is 
in Fe and A . A certified check for $ 
order rd t At ab E . Must accompan 
approving opinion o urgwin, Sculiy & Burgwin 
fenished’ the purchaser. All bids submitted shall be subject to 
proval of the sale of the bonds by the Department of Internal Affairs 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BIDS.—The following is a list of the other bids received for 
the $500,000 issue of school, series F bonds that was awarded to a syndicate 
headed by the Northern Trust Co. of Chicago as 4s and 44s at 100.002, 
a basis of about 4.07% (V. 133, p. 330): ? 

Bidder— Rate Pid. 

Northern Trust Co. of Chicago & associates___ 444% 
Harris Trust & Savings Bank and First Na-{$220,000 a 

tional Bank of Portland 1"280 
First Seattle Dexter Horton Securities Co. { 

and Guaranty Co. of New York 
Continental Illinois Co. and Security Savings { 

& Trust Co 


t 
ool 


ug. 1 as follows: $10,000 in 1936 
pee semi-annually 
1, , 


payable to i 
eac ro ‘ C3] 
Y of Pittsburgh will be 


Prem. 
$7,880 
50 


NEODESHA, Wilson County, Kan.—BOND DESCRIPTION.—The 
‘$65,000 issue of water works bonds that was reported sold—V. 133, p. 331— 
was purchased by the State School Fund Commission and bears interest at 
4%%. Duein from 1 to 10 years. 


NEW IBERIA, Iberia Parish, La.—CERTIFICATE OFFERING.— 
It is reported that sealed bids are now being received by J. A. Daigre, 
ey Ad for the purchase of a $29,000 issue of street paving certificates of 

e ness. 


NEW JERSEY, State of (P. O. Trenton).—BIDS REJECTED FOR 
$20,000,000 HIGHWAY ISS UE.—State officials on July 17 announced the 
rejection of all of the bids received on the preceding day in response to the 
request for offers for the purchase of an issue of $20,000,000 34 % high- 
way bonds, due serially from 1933 to 1966, inc]l.—V. 133, p. 161. Two 
banking syndicates submitted ‘‘all or none’’ tenders for the issue, while 
various institutions throughout the State bid for ions of the loan. A 
up headed by the Bankers Company of New York and the Guaranty 
ompany of New York bid a price of 95.659 for the issue and a price of 
95.45 was named by a gcse ed by the Chase Harris Forbes Corp., 
Le Bros. and the National City Co. The offers made by the State 
banks were also below par as the prices named taken in the aggregate 
would have netted the Commonwealth but $19,090,000, it was reported. 

This issue of $20,000,000 bonds was previously offered on June 16, in 
addition to a $3,000,000 institution building issue, which latter issue was 
sold to two New Jersey banks at 100.029. he highway bonds, however, 
were not sold as the one syndicate bid made, an offer of par by a group 
headed by the Bankers Company of New York, was only for the earlier 
maturing bonds and was rejected. Local bank bids on that occasion were 
for but $14,200,000 of the total amount off ; , 


NEWPORT, Newport County, R. I.—BOND OFFERING.—B. F. 
Downing, City Treasurer, will receive sealed bids until 5 p. m. (dayli 
saving time) on July 23 for the purchase of $175,000 4 es B) 
sewerage and drainage bonds. Dated Aug. 1 1931. ue Aug. 

lows: $3,000 from 1932 to 1952 incl.; $6, from 1953 to 1970 incl., 
$4,000 in 1971. Prin. and semi-ann. int. (F. & A.) are payable at the 
office of the City Treasurer, or at the holder's option, at the First National 
Bank of Boston. This Bank will supervise the engraving of the bonds 
and will certify as to their genuineness. Legality to be approved by 
Ropes, Gray, Boyden & Perkins of Boston, whose opinion will furnished 


the purchaser. : 
Financial Statement July 10 1931. 
Valuation for year 1930 
Sinking fund bonds 
Less sinking funds 


Serial bonds (including issue advertised) 


Total net debt $1,769,003 .92 
Population: 1930, 27,430. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—BOND 
SALE .—Francis Newhall, City Treasurer, reports that the two issues of 
bonds totaling $50,000 previously offered as 3s and 32%s on June 36, at 
which time no bids were received—V. 133, p. 161—were subsequently re- 
offered at 344% interest on July 16 and awarded to R. L. Day & Co. of 
Boston at a price of 100.59, a basis of about 3.425%. The award comprised 


the following issues: 
$390,000 school bonds. Due $3,000, July 1 from 1932 to 1941 incl. 
20,090 school bonds. Due $2,000, July 1 from 1942 to 1951 incl. 

Each issue is dated July 1 1931 Legality approved by Ropes, Gray, 

Boyden & Perkins of Boston. The Atlantic Corp. of Boston, the only 


other bidder, offered a price of 100.333 for the bonds. 


NEW TRIER TOWNSHIP HIGH SCHOOL DISTRICT NO. 203 
(P. O. Winnetka), Cook Sout 1ll.—BOND SALE.—The $420,000 
34% coupon or registered school building construction and impt. bonds 
offered on July 9—V. 132, p. 4803—were awarded at a price of par to 
Spink, Ballman & Main of Chicago, the only bidders. The bonds are 
dated July 1 1931 and mature July 1 as follows: $25,000 from 1932 to 1934 
incl.; $35,000 from 1935 to 1942 incl., and $65,000 in 1943. 


NILES, Trumbull County, Ohio.—BOND SALE.—The $2,637.50 
fire department equipment purchase bonds offered on June 27—VYV. 132 
p. 4453—-were awarded as 5's at par plus a premium of $1 to Ryan, 
Sutherland & Co. of Toledo. The bonds are dated April 1 1931 and mature 
Oct. 1 as follows: $1,000 in 1932 and $1,637.50 in 1933. The Provident 
Savings Bank & Trust Co. of Cincinnati bid par plus a premium of $3.50 
for the bonds as 6s 


NORTH BELLMORE FIRE DISTRICT (P. O. North Bellmore), 
Nassau County, N. Y.—KOND OFFERING.—Robert F. Oberkreser, 
Secretary of the Board of Fire Commissioners, will receive sealed bids until 
8 p. m. (Daylight Saving Time) on July 24, for the purchase of $30,000 
not to exc 6% interest, coupon or registered fire district bonds. Dated 
August 11931. Denom. $1,000. Due $3,000 August 1 from 1932 to 1941, 
incl. Rate of interust to be expressed in a multiple of 4% of 1% and must 
be the same for all of the bonds. Principal and semi-annual interest (Feb. 
and Aug.) are payable in gold at the Bank of Rockville Centre Trust Co., 
Rockville Centre. A certified check for $600, payable to the order of 
the District, must accompany each ore al. The oeeving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished the purchaser. 


NORTH CAROLINA, State of (P. O. Raleigh).—BOND OFFERING. 
—Sealed bids will be received until noon on July 23 by Nathan O’Berry, 
‘State Treasurer, for the purchase of two issues of coupon or registered 
bonds agi regating $900,000, as follows. 
$500,000 World War Veteran’s Loan bonds. Due on July 1 1951. Issued 

under Chapter 298, Public Laws of 1929, and ratified by vote 
of the electors. 
400,000 State prison bonds. Due on July 1 1967. Issued under Chapter 
152, Laws of 1927, as supplemented and modified by Chapter 110, 
Public Laws, 1931. 
Interest rate to be bid upon each issue of bonds bid for, in a multiple of 
4 of 1%; the bonds of each separate issue will bear interest at the same rate. 
enom. $1, Dated July 1 1931. Prin. and int. (J. & J.) payable at 
tthe State Treasurer’s ofice, or in N. Y. City, at holder’s option. Bids 
must be separate as to each issue bid for, and bidders may apectt, that 
bids are on an all or none basis. The approving opinion of Masslich & 
Mitchell of New York, will be furnished. elivery of bonds will be made 
in N. Y. City or Raleigh at the option of the purchaser. A certified check 
for 2% ag par value of the bonds bid for, payable to the State Treasurer, 
is required. 


NORTH CAROLINA, State of (P. O. Raleigh).—NOTE SALE.— 
A $2,230,000 issue of debt funding notes has been purchased recently by 
the First National Bank of New York at 24%. Due in six months. 
"The Raleigh ‘‘News and Observer’’ of July 10 commented on the sale in 
part as follows: 


“The State of North Carolina received its lowest interest rate when 
it sold to the First National Bank of New York $2 230,000 in six-month 
notes at 244 % to fund the general fund deficit as of June 30 1931. Gov- 
ernor Gardner states that the notes will be renewed from time to time for 
such iods as the state of the market warranted. 

The funding operation is the first for the general fund since 1925, but 
the third within the last ten years. 

In 1922 the State sold $4,500,000 funding general bonds at an interest 
rate of 5%. These bonds will be retired in 1937, 1942, 1947 and 1952. 
In 1925 the State sold $9,438,531 in 4%% general fund notes, maturing 


serially from 1926 to 1935, b 
outstanding.’’ o oth inclusive, of which $4,588,000 are now 


NORTH CASTLE (P. O. Armonk) Westchester County, N. Y¥.— 
BOND OF FERING.—T. William Brundage, ‘fown Clerk, will receive sealed 
bids until 8 p. m. (daylight saving time) on July 27 for the purchase of 
oy gd not to exceed 6% iaterest coupon or registered bonds, divided 
$130,000.00 highway impt. bonds. Dated July 1 1931. Denom. $1,000. 

Due July 1 as follows: $8,000 from 1932 to 1936 incl., and 
$6,000 from 1937 to 1951 incl. 

85,000.00 highway impt. bonds. Dated April 1 1931. Denom. $1,000. 

due $5,000 April 1 fr_m 1932 to 1948 inclusive. 

65,000.00 highway impt. bonds. Dated July 1 1931. Denom. $1,000. 

Due July 1 <s foll.ws: $4,000 from 1932 to 1936 incl., and 

$3,000 from 1937 t » 1951 inclusive. 
45,858.07 iY impt. bonds. Dated March 1 1931.. One bond for 
$858.07, others fr $} 000. Due March 1 as follows: $3,858.07 
in 1932; $4,0001. 1933 and 1934, and $2,000 from 1935 to 1951 


inclusive. 

32,000.00 sewer district bonds. Dated June 1 1931. Denom. $1,000. 
Due $1,00) June 1 from 1932 to 1963 inclusive. 

28 ,000.00 highway imrt. bonds. Dated Dec. 1 1930. Denom. $1,000. 
Due $2 00) Dec. 1 from 1931 to 1944 inclusive. 

25,000 00 sewer aistrict bonds. Dated June 1 1931. Denom. $1,000. 
Due $1,960 June 1 from 1932 to 1956 incl. 

17,000.00 water aistrict bonds. Dated April 1 1931. Denom. $1,000. 
Due $1,000 April 1 from 1932 to 1948 inclusive. 

15,000.00 highway impt. bonds. Dated July 1 1931. Denom. $1,000. 
Due $1,000 July 1 from 1932 to 1946 inclusive. 

Rate of interest to be expressed in a multiple of 4 or 1-10th of 1% and 
must be the same for all of the bonds. Principal and semi-annual interest 
are 3 ys at the Citizens Bank, White Plains, or at the Central Hanover 
Bank & Trust Co., New York. A certified check for $10,000, payable to 
the order cf the Town, must accompany each Sick gyn The approving 
re ve of Ciay, Dillon & Vandewater, of New York, will be furnished the 
purchaser. 


NORTH CASTLE FIRE DISTRICT NO. 2 (P. O. Armonk) West- 
chester County, N. Y.—BOND OFFERING.—George P. Schmaling, 
Secretary of the Board of Fire Commissioners, will receive sealed bids 
unril 8.30 p. m. (daylight saving time) on July 27 for the purchase of $16,000 
not to exceed 6% interest coupon or rezistered fire district bonds. Dated 
June 11931. Denom. $1,000. Due June 1 as follows: $2,000 from 1932 to 
1937 incl., and $1,000 from 1938 to 1941 incl. Rate of interest to be ex- 
pressed in a multiple of 4 or 1-10th of 1% and must be the same for all of 
the bonds. Principal and semi-a inual interest (Jan. and July) are payable 
at the Citizens Bank, White Plains, or at the Central Hanover Bank 
Trust Co., New York. A certified check for $1,000, payable to the order 
of the Board of Fire Commissioners, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished the purchaser. 


NORTHFIELD, Atlantic County, N. J.—BOND OFFERING .—George 
H. Muller, City Clerk, will receive sealed bids until 9:30 p. m. (Daylight 
Saving Time) on July 20, for the purchase of $53,000 not to exceed 8% 
interest, coupon or registered bonds, divided as follows: 
$46,000 tax revenue bonds. Due Dec. 31 as follows: $14,000 in 1931, and 

$16,000 in 1932 and 1933. 
7,000 bonds. Due July 1 as follows: $1,000 from 1932 to 1936, incl., 
and $2,000 in 1937. 

Each issue is dated July 1 1931. Denom. $1,000. Principal and semi- 
annual interest (July 1 and Dec. 31) will be payable at any bank or trust 
company in New York City if so requested in bid; otherwise at the Pleasant- 
ville National Bank, Pleasantville. Rate of interest to be expressed in a 
multiple of 1-100th of 1%. A certified check for $1,000, payable to the 
erder of the City Treasurer, must accompany each sp The ap- 
ame opinion of Clay, Dillon & Vandewater, of New York, will 
urnished the purchaser. 


OAK PARK, Cook County, Ill.— WARRANTS PUBLICLY OFFERED. 
—H. C. Speer & Sons Co. of Chicago, is offering for public investment an 
issue of $375,000 5% School District No. 97 tax anticipation warrants for 
general investment priced at par and accr.int, ‘The warrants are payable 
from te first proceeds of the regular annual taxes levied for 1930 and their 
estimated maturity is Jan.21932. The total 1930 tax anticipation warrants 
outstanding including this issue, aggregate less than 50% of the tax levy.”’ 


OGDEN, Weber County, Utah.—NOTE SALE.—It is reported that 
a $200,000 issue of tax anticipation notes has been purchased recently 
by Snow, Goodart & Co. of Salt Lake City, at 2.11%. 

OGDEN CITY SCHOOL DISTRICT (P..0. Ogden), Weber County, 
Utah.—BOND CALL.—It is announced by Viola M. Clancy, Clerk of the 
Board of Education, that she is calling for payment at the Mechanics & 
Metals National Bank in N. Y. City, on and after Aug.l, on which date 
interest shall cease, the 5% school bonds Nos. 1 to 75 incl., aggregating 
y Lg yO te Aug. 1 1921. Due on Aug. 1 1941, optional on or after 

ug. i 


ONEIDA COUNTY (P. O. Rhinelander), Wis.—BOND SALE.—The 
$73,000 issue of 5% coupon annual funding bonds offered for sale on June 5— 
V. 132, p. 4105—was purchased by Kent, Grace & Co. of Chicago, paying a 
premium of $750, equal to 101.02, a basis of about 4.79%. Dated March 1 
1931. Duefrom March 1 1932 to 1941. There were no other bids received. 


ONSLOW COUNTY (P. O. Jacksonville), N. C.—FINANCIAL 
STATEMENT .—tThe following detailed official statement is furnishedin 
connection with the offering scheduled for July 21 of the $40,000 issue of 
not to exceed 6% coupon semi-ann. school funding bonds.—V. 133, p. 331. 
Real value taxable property estimated 13 
Assessed value taxable property 1930 
Total debt all purposes . . 

School debt incl. this issue, State literary & building fund notes, 
and tax anticipation notes 

Debt for other than school purposes, all bonds, no tax anticipa- 
tion notes outstanding 

Sinking fund 3,100 

Population, 1930 census, 15,289. 

Onslow County has never been in default. Bonds now offered will pay 
for $40,000 debt incurred over several years in maintenance of the con- 
stitutional school term. The county tax rate of $1.73 in 1930-31 may be 
reduced by 45c. as result of 1931 1 lation for schools. The 1929 tax levy 
was $199,793, uncollected, $20, ; 1930 levy, $198,348.06, uncollected, 
$61,190.70. Commissioners will not order sale for taxes until after Oct. 1 
1931. 


10.230;000 
819,025 


282,025 
537 ,000 


OTTAWA SCHOOL DISTRICT (P. O. Ottawa), La Salle County, 
lll.—BOND ISSUE SCHEDULED FOR SALE.—The Clerk of the Board 
of Education informs us that an offering of $250,000 school building con- 
struction bonds, to be dated Oct. 1 1931, will be made sometime in Sept. 


PAINESVILLE, Lake County, Ohio.—-BOND SALE.—The $31,277 
special assessment improvement bonds offered on July i3—V. 133, p. 
161—were awarded as 44s to the BancOhio Securities Co., of Columbus, 
at par plus a premium of $68.20, equal to 100.21, a basis of about 4.21%. 
The bonds are dated July 1 1931 and mature Oct. 1 as follows: $3,277 in 
1932; $3,000, 1933; $3,250, 1934; $3,000, 1935; $3,250, 1936; $3,000, 1937; 
$3,250, 1938; $3,000 in 1939, and $3,250 in 1940. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING.— 
John M. Morrison, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 11 a.m. (daylight saving time) on July 29, for the purchase 
of $850,000 4, 4% or 44% coupon or r tered road and bridge bonds. 
Dated Aug. 1 1931. enom. $1,000. ue Aug. 1 as follows: $30,000 
from 1932 to 1938, incl., and $40,000 from 1939 to 1954, incl. Fringpel 
and semi-annual interest (February and Ase) are payable at the 
National Bank, of Paterson. No more bonds are to be awarded than will 
produce a premium of $1,000 over $850,000. The bonds wilt De prepared 

or’ 





under the supervision of the International Trust Co., of New which 
will certify as to the genuineness of the County officials and the seal 
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impressed thereon. A certified check for 2% of the amount of bonds The following is an official list of the bids submitted at the sale: | 
Legality” to to be approved by Hawkins, & Longfellow. New | Second National Bank, oe SET ie ty Matai ik peep e AML 595. 78 


PELHAM MANOR, Westchester fon nt 7 N. ¥ 
—Gervas H. Kerr, Village Clerk sealed ; 
(daylight saving time) on July 27 for the purchase of $18,000 not to exceed 


6% interest highway a Ad aaa Dus sh 000! 
Aug. 1 1931. Denom. 000 1 from 1933 to 1950 
oat 5 cumcedaall Wire aaa yof % of 1% and must 


Rate of interest to 
and p nod we Be interest (Feb. 
Bank & Trust tl York. 





be the same for all of the bonds. Princi 
yable at the Chemica 


and Aug.) are 
anes ds will be prepared u nder the supervision of the Internationa tional Trust 
New York, which will certify aa to the genuineness of the signatures 
of Fike officials and the seal impressed thereon. A certified check for 2% 
boads bid for must accom 


of the amount of pany Spey proposal. Legality 


to be approved by Caldwell & Raymond, of New Y: 


PERRY, aomee Connie, sow be wk Atif wot al —Sealed bids were 
received until 8 By Goo m. on on July 17 Smith, City Clerk, for the 
of an $18 Due 


1,500 from May i 1932 to 4 pal and interest (M. & N.) 
payable in Perry 


PETERSBURG, Dinwiddie poem ay | Mh Vem OTe SALE.—It is re- 
er ae ae eee SS ee ee has been purchased by 


PHILADELPHIA, Pa.—NOTE SALE.—Willb mr oe City Controller, 
informs us that the 2 unemployment relief note issue offered 
on July 13—V. 133, 331—was awarded at a BB wy poms terest basis, at a 
aby ef par, by Edward Lowber Stokes & Co., of Philadelphia, the only 

idders. The notes are dated July 15 1931 and mature Dec. 31 1931. 


PIKE COUNTY (P. O. Vosseta, & Ind.—BOND OFFERING.— 
William C. Drof, County Treasurer, will receive — bids until 11 a. m. 
on July 22 for the purchase of $11 ,218 6 go vel road construction 
bonds. Dated July 7 1931. One bond for B98 others for $280. Due 
semi-annually as follows: $578 te be 1983; $560 Jan. and July 15 from 1933 
to 1941 incl., and $560 Jan. 15 1942 


EEE grey Allegheny Eemiie, oo eeD SALE.—The $2,350,- 


cons % coupon or r ed funding bonds pe gw on July 16—V. 132, 
one. eg to the Union Co. ro Sty ttsburgh pes) the Guar 

>. Com ew York, jointly, at wl > Bs a premium of $23,735, 
aaty Comp. Ol, of basis of about 3 62% ted June 1 1931 
ear te ire $117 200 annually om Senet fioan 1980 be 1951 incl. The bonds, 
according to the bankers, are ms investment for savi banks and trust 
funds in New York, Massachuset Pennsylvania other States; are 
general obligations of the City, payable from unlimi valorem taxes, 
and are re-offered for r general investment as follows 


nee and Prices (Accrued — to Be a Added.) 


Prices to 
Yield 7 aS Maturities. Yield About 


Prices to 
Maturities. Yield About. Maturities. 
1932-.-.- 2.00 1936-.-.-..- 3.10 1939... 
1933----.- 2.50 19037. .... ca 1940-41 ..3.55 
tot esos. 2. 75 1938-..-..-. 3.50% 1942-51 ..3 60% 
The following bids were received at the sale. 
Bidder— Amount Bid. 
Union Trust Co. of Pittsburgh and the Guaranty Co. of New York 
RE cbiintetd di cadsidisudendtbdudéesnscaawd $2,373,735 
Mellon N — Dib dinnveaddntackempbanndumdbsidawhe ,362, 
9 EG EE CID on itn cits ie apc ali ntin bcm ahs ei 2,356,110 
POCATELLO INDEPENDENT SCHOOL DISTRICT O. Poca- 
tello), Bannoack County 1. owen DEFEATED .—It is reported 


that at the perme aot fy s July 6—V. 133, 
proposed issuance of n school buildi 


PORT ARTHUR Jeftesean County, res rte wierenees. —It 
is reported that an e' election will be held on Aug. 15 in order to vote on the 
proposed issuance of $285,000 in street paving bonds. 

PORT CHESTER, Westchester Rane sayy. N. a re SALE .— 
The followin oe of regis bonds $340,000 offered 
oo a July 13— 162—-were awarded as 4\s 5 velt & Son of 

ork at a jn 8 Or 101.21, a basis of about 4.10%: 
$315. 000 local impt. bonds. Due $15, goo July 15 from 1932 to 1952 incl. 

25, ADO poring § assessment bonds. Due $5,000 July 15 from 1932 to 

ne 


p. 162—the vovers — the 
ng bonds by margin. 


1936 

‘ P nme issue is ‘ated July 15 1931. Bids submitted at the sale were as 
‘ollows: 

Int. Rate Rate Bid. 
Roosevelt It & Son  —epgmmgaane pvebssesevixteaaaee 4% 101.21 
TE. SEG GE SIO, ona cccdbnacnpotuasawanmneee 4% 100.31 
peeneet OO. is... oe ckwtiied ace vsbanncae sete 4u% 100.323 
M. M. Freeman & Co., Inc., and the First Detroit Co. 4 “u% 100.338 


PORTER COUNTY (P. O. Valpanates) Ind.—BOND OFFERING.— 


W. E. Seymour, County Treasure receive sealed bids until 10 a. m. 
on Juiy 21 for the pure of $21, 000 ! 414 % bonds, divided as follows: 
$12,500 Morgan Twp. road impt. bonds. Denom. $625. Due $625, 


May and Nov. Bas | from 1 932 4 1941 inclusive. 
8,500 Porter bigs Eo ae. Se Denom. $425. Due $425, May 
and Nov. 15 from 1932 to Todi inclusive. 
Each issue is dated July 16 1931. Interest is payable semi-annually 
on May and Nov. 15. 


PORTLAND, Multnomah County, Po in eld SALE CORREC- 
TION .—Weare informed by Wm. Adams, City Treasurer, ay the $100,000 
issue of 4% coupon semi-ann. emergency bonds was purchased on 
July 1 oS pet ST ie not the First National Bank of 
Portland, as reported 133, p. 162. Due from 1934 to 1946. 
PORTLAND, Cumberland County, Me.—BOND SALE.—The Atlantic 
pen of Boston and Timberlake, Estes & Co. of ane ae are 
17 an pane of $180,000 


eported to have purchased on daly 560%. 
Parmanent impr. nds of 1931, at a price of 97.753, a basis ofa a 80 
he bonds are dated July 1 1931. Denom. $1,000. 


July 1 from 1932 to 1961 incl. 


Prin. and int. (J. & J.) are payable at at the 
First National Bank of Boston. 


This bank will ars th 4 eareres 


of the bonds and will certify as to their genuineness. ne oe. 
oy by pepe. ee Boyden & Perkins of Boston, —_ ‘pinion 
furnished t urchaser. The Fidelity Ireland | Corp. and H Payson 


& Co., jointly, offered a bid of 97.742 for the bonds 
POTTER, Cheyenne County, Neb.—BOND SALE. —A $23, cag h omee 
3 eee ding bonds has been purchased recently by Heath, Larson & Co. 
of Denver. 
PRESCOTT, Yavapai County, Ariz.—BOND ELECTION.—On Aug. 
de | election will be held in order that the voters may ae upon the pro- 
ed issuance of $200,000 in water works bonds. hese bonds were 
Vefeated by the voters on June 26.) 


ona ge carbene: County, fuutding bonds, Fa eta —The $15, we 
issue 0} coupon semi-annual refun bon purchased 0 

June 9 by the U. + National Co. of Denver—V. 132, p. 4805—-was awarded 
at par. Due from 1932 to 1946 inclusive. 


REDWOOD CITY SCHOOL DISTRICT (P. O. Redwood City), San 
Mateo wry a oe Calif.—LIST OF BIDS.—The following is an official list 
of the other bids received for the paces of the 985.0 issue of 54% 
te m semi-annual school bonds that was awarded to lo-London- 

Co. of San Francisco at 103.83, a basis of about 5. 03% (Vv. 33, ao ae): 
ay of Other Bidder. 

Heller, Bruce & Co 3038 


Dean Witter - Co 
Weeden 


William 

Soteeten “te SEE aE A era: We ee ORT ES SS 
Smith, Camp & Rile 

First National Bank of San Mateo County. ...........-.------ 1,700.00 


RICHMOND SCHOOL CITY, Wayne County, Ind.—BOND SALE. 
—The $90,000 4% school construction and 
July 15—V. 132, p. 4805—were awarded to the 
of Richmond, at Oy. plus a um of $1 505.78. 
basis of about 3. The bonds are dated Aug. 1 193 
$15,000 Jan. 





and July 1 






EE 


Hill, Joiner & Oo., 0. , CRINGB ik oink oon cnvddinndvuecocncas 


ROYAL OAK TOWNSHIP SC 
County, Mich. PoP ay Fe 


91.022.00 
HOOL DISTRICT NO. 8, Oakland 

UNSUCCESSFULLY OER ERED — —Dean 

delinquent tax notes for which sealed bide were invited 


V. 133, p. 332—was not sold. as no offers were received. The n 

offered to mature May 15 as follows: $20,000 in 1932 and $39, 000 in in T9s3 
an 

SAINT CLAIR, oa County, Mo.—BOND osranine .—Sealed 
bids will be received until 7.30 p. m. on July 23, by J. A. Jeffries, City 
Clerk, for the purchase of a $30,000 issue of 4 4%% . water works 
bonds. Due serially in 20 years. The A reserves Sn 
auction to the "shall pe ee esent havin 

bid. Purchaser shal furnish free to the Ci 7 the necessary 


blanks, and to pay or any” and all | 1 opini 
by the purchaser. A certifi toe 000 oe payalte te thet 


must accompany the bid. 


ST. JOSEPH COUNTY (P. O. bay a Bend), Ind.—BOND OFFER- 
ING.—Duncan J. Campbell, ive sealed bids 


pha 10 a.m. on July 22 Tor the chase of $18 000 sd construction 
bonds. | Dated July 1 1931. — Dene ue $900. May May and Nov. 15 


from 1932 to 1941 inclusi 
ST. LOUIS COUNTY P. am Cla M eg SALE 
Gs. Sg eye o 


.—The 
$1,500,000 issue of road on July 16 (V. 133, he: 533) 
was awarded to as r See may pct aa on the Continen ott 
Harris Trust & Sa gs Bank an the First Unio irae i tecteas Wiede, 


all of Chicago; the Boatmen's National Co., the First National Co. an 
the Mississippi Valle OF. all of St. Louis, as 4s, at a price of 99.53, a 
basis of about 4.04%. Dated June 1 1931. Due from June 1 1936 to 
1951, inclusive. 
BONDS OFFERED TO PUBLIC.—The successful syndicate offered on 
i | 17 the above bonds for general investment at gees to yield from 
to 3.95%, according to maturity. The offering notice reports that 
the bonds, issues for road purposes, will be, in me opinion of counsel, 
direct obligations of the entire county, payable from unlimited ad valorem 
taxes levied against all taxable property th n. The bonds are exempt 
from all Federal income taxes. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—The S60 
coupon water front reg tg ? bonds nds offered on July Le 133, 
= awarded as 44s to Bohmer, Reinhardt & Co. of Cincinnat 
Bom a@ premium of $445, equal to 100. 89, a basis of about 4.14 

nds are gased July 1 1931 and mature Jan. 1 as follows: $2, in 1933 
and $3,000 from 1934 to 1949 incl. Bids submitted at the sale were as 
‘ollows: 

Bidder— Int. Rate. Premium. 
Bohmer, Reinhardt & Co. (successful bidders) 4% $445 


"162 





BancOhio Securities Co_.............-----------.-.-- 420 
RE Oe AE CD a mo ween eects thie oe Sen ic genial 180 
Braun, Bosworth & Co____.-...-.-.---.-- 179 
Assel, Goetz & - ogg MC da cckeubinabhindbcsbeue 152 
Season, & MAGGGR. ici ccwiswoetusdiiicns iosbsbeite 43 
Weil, th & iewing s Go nh bs nt sv taba ak el WD em ai ch eo ea 43 
Stranahan, Harris & Co___._.....-..-..-----.-------- 38 
Provident Savings Bank & Trust Co 4\% 5 
Byen, Sutertnnd. & 00... ks doisewisbbdens 6deicce ~---44%% 385 


SARANAC LAKE, Franklin County, N. Y.—PROPOSED BONDSALE 

Pag Steen fe arn Fy yt sey a of the Ay." informs us that 
€ proposed sale o registered bonds comprising two 

issues, originally set for July 14 ov. 133 133, Pp. 332), has been post; pened. 


SAUCIER CONSOLIDATED SCHOOL DISTRICT (P. O. Gulfport), 
Harrison County, Miss.—BONDS VALIDATED.—The $20,000 issue 
of school bonds that was scheduled to be sold on July 6—V. 132, p. 4805— 
has been validated recently. We Sy as follows from the Jackson 
“*News’’ of July 1: ‘‘The $20,000 bond issue of the Saucier Consolidated 
School District, which was recently voted, has been validated by Chan- 
cellor D. M. Russell and the District will receive a new and modern school. 
The bonds are of a $1,000 denom. and dated July 1 1931, with int. oy 
semi-annually. One ‘bond of the issue matures each year with the final 
bond of the series maturing on July 1 1951.”’ 


SCITUATE, Pi He town County, Mass.—BOND pd 
bids addressed to the Town Me mye will mes gg tone until 21 m. on J 

for the purchase of $ ter system impt. bonds, dated July 15 fea 
and due serially An ert to 1961 incl. Rate of interest, expressed in 
multiple of 4 of 1%, to be namedin bid. Proceeds of the sale will be used 
in the purchase of the Scituate Water Co., according to report. 

SEATTLE, King County, Wash.—BONDS NOT SOLD.—The $2,000,- 
000 issue of not to exceed 4 semi-ann. — oe t and power, "1930, 
series LT2 bonds offered on “July 10—V. 13 ‘was not sold, as 
the only bid receiver. an offer of 4 41 on on 434% bonds, tendered by the 
Bancamerica-Bla . and assoc rejected ‘the City Council. 
Dated Aug. 1 1031, ue 6 $100,00( 000 1 troua 16 1942 to 1961 inclusive. 


SEVIER COUNTY (P. o. _ ary de Ark.—BOND DETAILS.—The 
$20,000 issue of retendys be t was purchased by the City National 
Bank of Fort Smith— Bi “332 bears interest at 5% and matures 
$5000 frome Agri t 1982 i 1 5, inclusive. 


SHELBY, Richland County, Ohio.—BOND SALE.—The $5,000 
sewage disposal plant bonds offered on June 30—V. 132, p. 4632—were 
awarded as 4 s to the Richland Trust Co., of Mansfie id, at par plusa 
a 5 = of $23. equal to 100.46, a basis of about 4.13 The bonds are 

dated June 1 1931 and mature $1,000 on June 1 from 1933 to 1937, incl. 


SHELBY SPECIAL CHARTER SCHOOL oye bee pel NO. 33 e. 
O. Shelby) Cleveland County, -—BOND SALE.—The $26 
issue of coupon school bonds offered for sale on July 14—V. 133, p. 163— 
was 2 es by the Weil, Roth & Irving Co. of Cincinnati, as 5s 


payin ae of $58, equal to 100.22, a basis of about 5. 21%. Da 
ay f 193 Due from May 1 1934 to 1942, incl. 
The following is an official list of the bids received: —— 
Name of Bidder— Int. Rate Price Bid. 
*Weil, Roth & 0, Chicas eg (purchaser)... 54% $26, 058.00 
AiG, Amen BOS,. COMM. oi cain dcciccecucces 54% 6,009.00 
Prennen Oto... Tees ccsaseclie se eeu keas ce 54% 36, '268.00 
Sears. Vieth & Dene, | TERE Tei aerieony o 5%% 26,112.00 
an, Sutherland & Co., Toledo.._.........--.-- 54% 26,110.00 
orris, Mather & Co., Ghicago.-.--.-----...-... 514% 26,175.00 
Otis & Co., we RES eda SE Re ae Ra 54% 6,071.00 
Stranahan, Harris & Co., Toledo__..._.-_---_-_-- 5% % 36° 104.00 
Hanchett Bond Co., Chicago__._-..------------- 6% 26,157.00 


SHERIDAN, Sheridan County, Wyo.—BOND SALE.—An issue of 
$120 m 4%% ‘refunding bonds is reported to have been purchased by Geo. 
A - ery & Co. 0 Denver. Due in from 1 to 30 years and optional after 


SHERIDAN COUNTY (P. O. McClusky), N. Dak.—CERTIFICATE 
SALE.—The $6, ~~, issue of cert tes of indebtedness offered for sale 
on pA 7 OME 133, p. 163) was purchased by the Sheridan County State 
Bank of McCl usky | 7s at par. There were no other bids received. 

+f SCHOOL DISTRICT (P. O. Monroe) Union County, 
N. C.—BOND SALE.—The $25,000 issue of Lo coupes semi-annual 
school bonds offered for sale on July 14—V. 133 eee to 104.26, 





semi-annually as follows: $15,000, Suly, 1 1935; 
in 1936 and 1937, and $15,000 Jan. 1 1938. 





by Prudden & Co. of Toledo, pa a ea of Pi .660 ual to 104.26 
a basis of oom B 58%. Dated 1 1931. Due rie from May t 
1934 to 1958, 

The bids honed are officially reported as follows: 

Name of Bidder— Rate. Price Bid. 
Prudden & Co., Toledo —geancoee RR ee oo 6% $26,066.00. 
A.C. Allyn & Go., Chicago___-_..-..--222 2272277 6% 25,512.00. 
Stranahan, Harris & Co Toledo .00- 


6% 25,150.00 





Jury 18 1931.] 


FINANCIAL 

SMITHSBUR: xy! Md.—WATER BOND ISSUE 
APPROVED SEIN’ AT angen an election 

ie ke tae Gs Ser TION ae of $35,000 


for water system im, improvemen: in rereaees ot 
measure recei 


the yeep ee i: The 
favorable voto of 187 to 84, Srepieel wha ose tee ah tien 


SOMERSE RSET, Perry County, Ohio.— BONDS NOT SOLD.—The $4,000 

b, tds mere not eld sa'tot ids Pere poston tt we ie, The bands | 
s vi e 

fre Gated Apel 1 1 1931 and mature $200 April and Oct. 1 from 1932 to 1941 


SPENCER ; a 
Jaane NCER COUNTY (P.O. Rockport), Ind.—BOND OFFERING. 


County Treasurer sealed til _m. 
on Aug. 3, Wy the pein at of $8, NO Ae oe erie Township rox 


$00 
bonds. Dated July 15 1931. 5 
15 1932; 

Jan is: $445 Jan. and July 15 from 1933 to 1941, incl., pos 23 
SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—F. E. 
Counts Ole 2 Ey vp pep dR EE . 
bonds. divided L follows pam SORE OF wa 
$128,000.97 assessment Portion bonds. One bond for $1,000 


or $1,000. Due March 1 as follows: 1300007 
1932; $13,080 from 1933 to 1939, incl., and $1 


,000 in 1940 
and 1941. 
113,792.06 city’s share bonds. way A bond for $1,792.06, others for $1,000. 
Due Sept. 1 as follows: $11,792.06 in 1932; si2. 000 from 1933 to 
935, inel., and $11,000 from 1936 to 1941, incl. 


of the city of Spring- 
interest at a rate other 


the transcript of the proceedings by by the —a_~ 4 
and a period of 15 days follo th wand wit 
the examination of the { transcript. a 
SPRING GARDEN Mate (8 oti SCHOOL DISTRICT (P. 
yoek) York County, Pa.— i: —The $35,000 44% fe, Saxinon 


bonds offered on J 
, of phia, 
The bonds are dated Jul y 1 1931 and mature Jan. 1 as follows: 


Freeman & 

$i 6d rot 

933 to 1949, incl., and $1,000 in 1950. Bids submitted at 
the ieee were = follows: 


. Freeman & Co. ( hasers tears 
First National Bank, tan. PELE an aitisbins itis tie ey tetas : 


E. H. Rollins 


| STOCKTON, San Joaquin wounty: Calif.—BOND OFFERINw.—It 
SaPoiet Saeco BIS ees Re ear eee 
of a -ann 
harbor tm improvement nds 


STONE CORRAL SCHOOL DISTRICT (P. D3 Visalia) Tulare 
County, Calif. 2OND SALE.—The $6,000 issue of school 


iti ke ee 


Los Angeles, at 
April 6 1939 to 1950, incl. \Yeserent payable A. & O. 6. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—FINANCIAL 
STATEMENT. pam > connection with the ad sale on July 21 of 


$404,000 ae and description of which 
appeared in ¥ 33, p. 333, we are in receipt of the following: 
Financial S 


tatement. 
1930 assessed value of real property, incl. special franchises __ $269,881 ,086 
Assessed value of personal property 


SEE RT i IEE ER 295,850 
i a A al $270,176,936 

Estimated actual value of property (real, personal and special 
(ny 06: 1B, 6 34: “(666-6545 100845 

1928. $45; 1929, $44) 1950" $4 ‘ ; 

Statement of Toleeitoins ah ot dike, 1 1931. 

Bonded a ee i SI ,981,500 

Sinking fund cash and investments____.._.__.__________-_. ” None 
rn nn a a 

| —“adhenstrererererteeeereeeeeeeeee tes +i 
Population, Census of 1930, 160,810. 


SUMMERFIELD TOWNSHIP pices. J ist RICT ne. 8 so. Q- 
Petersburg), Monroe County, Mich.— SS NOT SOL 


Feitz, poccetery of the Board of Education, oe us rere the “este od 
$80,000 school bu action construction bonds offered on July 15 Vi > 
Boe was not sold as the one bid received, an offer of par for t we as 

5%s, tendered by Stranahan, Harris & Co., Inc., of Toledo, was rejected 


SUMNER COUNTY (P. O. Gallatin), Tenn.—BOND SALE.—The 
$150,000 issue of coupon school building and equipment bonds offered for 
? on July ee 33 wy 4283—was jointly purchased by Joseph, Hutton 

& Estes, Inc., and Jakes & Co., rf of Nashville, as 4%s (J. & J.) 
paying a premium ong x 2 327, equal to 100.88, a basis of about 4.41%. 

ated way} 1931. e from July 1 1933 to 1950 incl. The purchaser 
agreed to pay for the printing of the bonds and also to furnish the legal 
opinion. ity to approved by Chapman & Cutler of Chicago. 


Premium 
Saunders & & Thomas and the First Security Corp., both of Memphis__$1, 187 
American National Co. and Equitable Securities Corp. of Nashville.. ‘82 
Commerce Union Co. of Nashville 


SUNFLOWER COUNTY (P. O. Indianola), mee POND SALE.— 
A $30,000 issue of 5% semi-annual refunding ds has been puewased 
recently by the First p Ae Corp. of Memphis for a premium of Brod 
equal to 101.00, a basis of about 4.90%. Due in from 1 to 25 years. ted 
July 11931. Legality to be approved by Benj. H. Charles of St. Louis. 


wees WA TEE COUNTY (P. O. Green River), Wyo.— BOND SALE. 
—An issue of $100 4% refunding road bonds is reported to have been 
purnanen”, by Peck, Brown & Co. of Denver, paying a premium of $25, equal 


to 100.025, a basis of about 3 .99%. Dated Aug. 11931. Due $20, 000 
from 1932 to 1936 incl. 


TARRYTOWN, Westchester County, N. Y.—BOND OFFERING .— 
J. Wyckoff Cole, Village Clerk, will seoaive sealed bids until 8 p. m. (day- 
light saving time) on July 27 for the once of $80,500 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
$73,000 strost improvement bonds. Denom. $1,000. Due Aug. 1 as fol- 

lows: $3,000 from 1932 to 1938 incl., and $4,000 from 1939 to 


1951 inci. 

7,500 Spe peantae Po ag ye bonds. One bond for $500, others for 

1.000. D Aug. 1 as follows: $1,000 from 1932 to 1937 incl., 
aaa $1, 500 ‘a 1938. 

Each issue is dated Aug. 11931. Rate of interest to be expressed in a 
multiple of 4 of 1% and must be the same for all of the bonds. Principal 
and semi-annual interest (Feb. and August) are pares at the Washington 
Irving Trust Co., Tarrytown. A certified check for 227% of the amount 
of bonds bid for must accompany each proposal. The successful bid 


der 
will be furnished with the opinion of Reed, Hoyt & Washburn “a New York 


Da cnecdn cb aeaboetadsnbineceaboese 


that the bonds are valid and binding obligations of the 


TEXAS, State of (P. O. Austin).—BONDS APPROVED. —The follow- 
ing isa list o of the minor issues « bonds that were approved by the Attorney- 
General's rtment on Jul ay 7: 
$1,000 5% Potion Temple ommon Sch. Dist. No. 86 bonds. (Van Zandt 


1,000 5% 1g County Common Sch. Dist. No. 2 bonds. 
3: 59% % Cottle County, road, series B bonds. 
6,000 5 Pearl Rural High Sch. Dist. No. 6 bonds. (Coryelle County.) 


TIPTON COUNTY fi o. Tipton), Ind.—BOND OFFERING.—Ed 

ble, County by wr! ve sealed bids until 10 a. m. on July 30 

for the purchase of $6, 407 9 90. 6% ditch improvement bonds. Dated May 
15 1931. Due $1,281.58 annua y in from 1 to 5 years, 





CHRONICLE 


TODD COUNTY (P. O. Elk y ae 
ae a dnd Oe er cane F000 


517 


Wilson & 133, p 1 hemmed ee gh Bn 
$100, equal to 100.30, 00.30, 2 basis of aint Stee Due from July 1 1956 to 


TOLEDO, Lucas County, Ohio.—LIST OF BID 


S.—H. M. Byllesby 
& Co. of Chicago were associated with h Oatis, Hoyne & . of Chicago in 
my | purchase on July 8 of rat issues of bonds ting $335,500 as 4s 


premium of $64 to 100.19, a : 
—V. 133, 5 p. 333. The y Phowtan te as ei ae oe ee eee 


ssue. Int. Rate. um. 
Ose, Hoyne & Co. Chicago, and H. M.$219-500 = Pre 


. $461.00 

Byllesby & Co., Chicago (purchasers) ._ 86.000 all at 4% 180-66 

ageee $4.08 

Assel, Goetz & Moerlein, Inc., Cincin-  86,000\all at 4%% 1,367.40 

Py Wa nc ctcndbweda dt tuccde koa 25,000 397.50 

219'500 i 2 240.00 

First Detroit Co., Detroit._........._.__ 86,000] all at 414% ‘890.00 
25.000 60. 

ng my pp rs 

2. oyne o., d H. 

Byillesby & Co., Chi “oy gh Aas pate ae a1 4% if $ 
TOOLE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Sunburst 

Mont.—BOND SALE.—The $20,000 issue of of school bende oft nue 


on June 2—V. 132, p. Hee ae pure the Walle Diney oi Co. of 
Minneapolis, as 5s, at par. Dueon July 1 Me T1986" 


TROY, pion Cou » Ohio.—BOND SALE.—The $15,000 cou o= 
water main bo offered on July 15—V. 133, p. 333—were award 


4\%s to Otis - =. of Cincinnati, at par pl remi f 1 Pr 
100.08 08, a basis of about 4.235% oS  & e um of $12, equa 


The bonds are dated March 1 1931 and 
mature $750 March and Sept. { from 1932 to 1941 incl. Bids submitted at 
ass pais were as follows: 

idder— Int. Rate. Premium. 
Wall ocr Se I ERA i cn snes is tts tscni ac abide Hd eter 44% $63 .00 
Weil, Roth & Irving Co., Gineinnati- ~~~ --22---2- 44% 17.00 
Bohmer-Reinhart & 0;, Cmpetnenhs, cic cod 4%% 44.00 
Ryan, Sutherland & Co., I las in cites nde ee ciel we 4% & 108.50 
Spitzer, Rorick & Co., Toledo. ........_...._. .- 4%% 21.00 
Davies-Bertram Co., Cincinnati_._____.........- 4% 25.00 
Bancohio Securities Co., Sa, din ca Vial ts twiipeh. nail 4% 45.00 
Otis & Co., Cincinnati (purchaser) Siend aL ee 4K%% 12.00 
Dee eee COUNTY (P. O. Vinrres) / Ohio.—BOND OFFERING .— 
i Clerk of the moore ¢ f County eee at aa ma 

receive sealed bids ‘until 2D. m- on 330 for the urchase 0: 
4%% road vemont bonds. Pee Got 1 1931. Denon. <i PAO. 
Due semi-annually as follows: “$5,000 pore ond Oct. 1 from 1932 to 1937, 
incl., and $3, and 1 m 1938 to 1 i incl. Bids for the 

bonds to interest at a rate other than 4 


bear 4% 
of 1%, will also be considered. Principal ‘an 


terest 

pril and Oct. x oe Payable at the ne a SPreaeary. A certified check 

for’ $1 apne payable 0%. D. Harke! » COUnay Treasurer, must accom- 
peg Ry we — Fas bidder ol pay for opinion as to the validity 


TYLER ga’ 452g iS SCHOU. Lo aaage US (P. O. i  yeee ye Smith 
pag ree § issue of school bo: is reported 


Tex.— 20, 
je bay ve been emanes t by the Gitieoes National Bank of Tyler, at a price 
o 


UNION, Union rien S. b -—CORRECTION .—Wée are informed that 
the ee ot 60, 000 issue r registered funding bonds that was 
chased by the South Carolina | National Bank of Columbia—V 


133, p 
Fee awarded 00 572 eet OE , at a price of 100.104, a basis of about 5.49 %. 
Due from July 1 193 1 incl. 


UNION COMMON SCHOOL DISTRICT bg 15 (P. O. pear = pee 
R. D. No. 15), Broome County, N. Y.—BOND OFFERING.—Kennet' 
Raymond, District Clerk, will receive sealed ae until 7:30 p. m. diamaee 
standard time) on July 27 for the hase of $37, not to exceed 6% 
interest coupon or tered school bonds. Dated May 1 1931. Denom. 
$1,000. Due May 1 as follows: $1,000 from 1932 to 1948 incl., and 
$2,000 from 1949 to 1958 incl. Rate of interest to be expressed in a mul- 
tiple of \% or 1-10th of 1% and must be the same for all of the bonds. Prin- 

semi-annual interest (May and November) are payable at the 

Thion Trust Co., Endicott. A certified check for $1, a _ to Leo 
G. Seltzer, Collector, must accompany each pro} he a provins 
— of Clay, Dillon & Vandewater of New will be furn 
purchaser. 


——. or mee ea 


ano sai heiaanbee:—" apepedgaimbes 
~ UTICA; Oneida Coun N: ue ,500, 
1.69% certificates of evo vas Hay purchased recently ‘by 8 N. Bond & 


Co., of New York—V. 133, p. 333—mature on Sept. 29 1931. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Parvin Bond, County Treasurer, will receive sealed bids er yd 2 p- m. on 


Jul for th mpomane of SS AED 4/5 % Pleasant Twp. toad impt. bonds. 
Deted A: on 1 193 1. Denom, $ Des $270 Saiy 15 1932; 270 Jan. 
and July 1 ; from 1933 to 1941 a ‘and $270 Jan. 15 1942. 


WALLINGTON, Passaic County J.—BOND SALE.—The two 
issues of coupon or registered bonds hes which no bids were received on 
June 22—V. we Pp. Fee + a ene purchased by the Peoples 
Bank & Trust Co., of Passaic, as follows: 
$226,000 public impt. bonds ($228,000 criginaBy oftares) sold as 5s, 
at par plus a premium of $2,000, equal to 100.88, a basis of 
about 5.16%. Due Nov. 1 as follows: $7,000 from 1932 to 1941 
incl.; 5 oe in 1? and 1943; $10,000 from 1944 to 1956 incl., 
and n 
000 temporary assessment bonds (same amount offered) sold as 4 
ais at a price of par Due Nov. 1 as follows: $5,000, 1931; $23, 
1932; $70, ah 1933 and 7%: 000 in 1934 
Each issue is dated Nov. 1 1930. _M. Freeman & Co. of Philadelphia 
bid for both — as 5s, offering 100. 10 for $108,000 bonds and 100.05 
for $227 ,000 bo 


WARREN roa DISTRICT (P. O. Warren), Bradley County, 
Ark.—BONDS VOTED.—It is reported that at a recent election the voters 
approved the issuance of $35,000 in school bonds, 


WARREN | Towne (P. O. Center Line), Macomb County 
Mich.—BON. E.—The $25,000 goupos. refunding special water 

ment es po nn ge on July GV. 133, 

ar, to the Guardian Detro t Go.0 

june 1} ei 1 and mature $12,500 on 5 Bo Y 1932 roe ¥ on June 1 1933. 


“WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING .— 
C. H. Smedley, County Treasurer, will receive sealed bids until 11 a. m. 
25 for the purchase of $21, 200 4%% road improvement bonds, 
divid as follows: 
wnship bonds. Deno $385. Due $385, July 15 1s; al 
wie un. ros | ous 3 15 from 1933 to 1941 ik and "$385 Jan 
6,600 township bonds, Deno $330. ue $330, uy 15 1982: 9330, 
Jan. and July 15 from 1933 to 1941 Tael. 


D $125. ‘$125.30 $5 4 ae 15 bb 2s, 
hip bonds. enom. Due 
facie Jan ana July 15 from 1933 to 1941 incl., and size. Jan. 15 194 


4,400 county unit bonds. Due $220, May and Nov. 15 from 1932 ‘to 
1941 inclusive. 


Each issue is dated July 6 1931, 


COUNTY (P. O. Detroit), 
ATION NEw Board of County Supervisors on July 7 fixed the assessed 
valuation of property for 1931 at ,687,083,900, a decrease of slightly 
more than 10% from the valuation of the previous year, oS ore Be to a 
recent issue of the Detroit ‘Free Press.’’ Of the total, 1 
represents the city of Detroit’s real and personal 
751 the value of property in the townships and the remaining $606, 981, 059 
the value of property in cities exclusive of Detroit. This city recently 
effected a b’ wicker erty ction of 10% in the realty valuation—V. 132, p. 4099. 


ILLE, H ood County, N. C.—MATURITY.—The 
pa Ss meSV of 6% revenue anticipation notes that was purchased at par 


Mich.—ASSESSED VALU- 
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by the First National Bank of Waynesville—V. 


133, p. 165—is due on 
Aug. 1 1931. 


WELLSVILLE, Columbiana County, Ohio.—BOND SALE.—The 
$9,000 weer water line bonds offered on July 14 (V. 132, p. 4806) aes 
awarded as s to Bohmer-Reinhart & Co. of Cincinnati at per ise plus 
premium 0; .50, equal to 100.66, a basis of about 4.41% 
are dated Ane 1 1931 and mature $500 on pcg 1 from 1932 to 1949, he 
op submitted at the sale were as follows 


Int. Rate. Premium. 
Bonner Reinhart & Co. (successful bidders)________ 44%% .50 
Ryan, Sutherland & Co....................-..... 4u% 19.00 
I cent RT TS GRR PEED 2S SOIT 4% 12.00 
BancOhio Securities Co............-.-.-.....-.-- 4% % 61.20 


WEST POINT, Clay County, Miss.—BOND REDEMPTION .—We 
are informed by T.B filler, City Clerk, that funds are now on hand to 
retire from $15,000 r+ $20, 000 street impt. or street intersecting bonds. 
pena of these bonds are requested to communicate with him for further 

etails. 


WHEATFIELD SCHOOL TOWNSHIP, Jasper County, Ind.— 
BOND OFFERING.—Guy C. Jones, Trustee, will receive sealed bids until 
1 p. m. on Aug. 5 oo ae t purchase of $25,009 me % school construction 
bonds. Dated May 1 Denom. $1,000 * Due $1,000, June 30 
and on Dec. 31 from 1932 to 1943 incl., and $1, 000, ae 30 1944. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Eugene E. Glassley, County Treasurer, will receive sealed bids 
until 10 a. m. on Aug. 1 for the purchase of $4,720 414 % Green Township 
road improvement bonds. Dated July 15 1931. enom. $236. Due 

236, July 15 1932; $236, Jan. and July 15 from 1933 to 1941 incl., and 
236, Jan. 151942. Interest is payable semi-annually on Jan. and July 15. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING .— 
W. R. Alkire, County Treasurer, will receive sealed bids until 10 a. m. 
on July nd for the — of $10. my Ba? bonds, divided as follows: 
$7,600 road impt. bonds, Denom Due $380 July 15 1932; $380, 
Jan. and July 15 from 1933 - re =. and $380, - 15 1942. 

2,600 road impt. bonds. Denom. $130. Due $130. , we i5 ‘1932: $130, 
Jan. and July 15 from 1933 to 1941 incl., and $130, Jan. 15 1942. 
Each issue is dated July 15 1931. 


WICHITA COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Wichita 

Falls), Tex.—BOND DETAILS.—The $26 AO pe, (7 drainage bonds 
that was reported sold—vV. 133, p. 165—was pu Wd Frank Kells of 
Wichita Falls as 6s at par. Due from July 1 Pros to mo 18 Zs 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—The $290,- 
000 4% coupon city bonds offered on Jul Pg 132, 4633—were 
awarded to Graham, Parsons & Co., and ‘Byilesby Co., both of 
Philadelphia, jointly, at par plus a premium of #: $2,421.50, equal to 100.838, 

a basis of about 3. 85%. e bonds are dated Aug. 1 1931 and ae yo 
$29,000 ,000 pp fe on on Aug. 1 from 1933 to 1942, incl. A group composed of 

Lowber 8 Co., R. M. Snyder & Co., and C. ver Collings & 


Co., nT of Philadelphia, bid par plus a premium of $348 for the issue. 
WILLOUGHBY ating S21 ald Ta io.—BOND SALE.—The following 

issues of bonds t' Emig Lh may ie on A 15—V. 133, p. 334— 

‘were a as 5\%s to Roose Toledo, at par plus a 


pent of $200, 68 to Biles, Ce 5, staat of atom bout 5.48% 
144,997.13 ne ial assessment abn impt. bonds. Du e Oct. 1 as follows: 
ak; 13 in 1932; "$14,000. 1933; $15, 000, 1934; $14,000, 
1 ; $14,006, 1937; $13 Su 5.000, 1938; $14,000, 


One “yr for 


, 65 
p00. 1933; 4; $7,000 in 1935 and 1936, 
; $7,000 in i938) ded 1939; $6,000 in 1940, and 


Each issue is dated Be 1 1931. 


WISCONSIN, State of (P. O. Madison). Bg nd REDEMPTION .— 
It is announced by t the Wisconsin ay Board of Deposits that authority 
has been given to Solomon Leviton, te Treasurer, to advertise the fact 
that he has on hand the sum of $1 1,000, 00% with which to take in at full value 
and accrued interest, one year in advance of maturity, the bonds of first 
and second class cities in the State. The obligations of the following cities 
are included in this plan of eg tion: Milwaukee (first class); cae, 
Kenosha, Oshkosh, pegged bowen ae and La Crosse. 

The announcement as re the above Board reads as follows: 
‘*While 45 Florida cities a oben le to pay their bonds at all, and while 
Chicago is unable to meet its obligations, the Wisconsin State Board of 
De ts, at a meeting late yesterday, at the ry, troy of Gov. Philip F. 
LaFollette, and in accordance with the terms of npeee 415, Laws of 1931, 
took action by resolution to authorize the State Treasurer to redeem up 
to the amount of $1,000,000 bonds of first and second class cities of Wis- 
consin, and of any Wisconsin counties one year in advance of the time when 
they become due.” 


WOODBURY, Gloucester Count N. J.—BOND OFFERING.— 
Walter B. Woolley, City Treasurer, will receive sealed bids until 2 p.m. 
(daylight saving time) o July 28 for the Fase of $25,000 414% school 
bonds. Dated July 1 . Denom. . Due July 1 as follows: 
$2,000 from 1932 to 1936. incl., and $3,000 from 1937 to 1941, incl. Prin. 
and semi-ann. int. (Jan. and July) are payable at the First National ig as 
Trust Co., Woodbury more bonds are to be awarded than will 
duce a ocean of $1. 000 ave $25,000. A certified check for 2% o the 
amount of bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. 


WORCESTER, WESTFORD DECATUR AND MARYLAND CEN- 
TRAL SCHOOL DISTRICT NO. 8 (P. O. Worcester), Otsego County, 
Y.—BOND SALE.—tThe $213, Son coupon or registered school bonds 
offered on July 11—V. 133, p. 165—were awarded as 4.80s to George B. 
Gibbons & Co., Inc., of New York, at 100.054, a basis of about 4. os 
‘The bonds are dated July 1 1931 and mature July 1 as follows: $1,000 
from 1932 to 1934 incl.; $5,000 in 1935 and ies: $6,000 from 1937 to 1941 
4nel.; $7,000 from 1942 to 1946 incl.; $8,000 from 1947 to 1951 incl; $9,000 
from 1952 to 1956 incl., and $10,000 from 1957 to 1961 incl. Only one 
bid was submitted at the sale. 


WYOMISSING, Berks County, Pa.—BOND SALE. —The Borough 
Secretary reports that the Peoples Trust Co. of Wyomissing recently pur- 
chased a total of $210,000 4% bonds, paying a price of 102.64 for a $155,000 
refunding issue and a price of 103.96 for an issue of $55,000 funding bonds. 


WYTHE?*SCHOOL DISTRICT (P. O. Hampton), Elizabeth City 
County, Va.—BOND SALE.—The $39,000 issue of coupon refunding 
school bonds offered for sale on July 10—V. 133, p. 165—was awarded to 
the Norfolk Investment Corp. of Norfolk, paying a premium of $426, 
equal to 101.09. Due serially in 30 years. 


yp tn ot gpg Oneida County, N. Y.—BOND SALE.—The $8,500 
5% co nm or registered bonds offered on July 9—V. 133, p. 165—were 
aaunted to Graham, Parsons & Co., of New York, at 101.639, a basis of 
about 4.60%. The bonds are dated July 1 1931 ‘and mature July 1 as 


follows: $1,000 from 1932 to 1938, incl., and $1,500 in 1939. Bids sub- 
mitted at the sale were as follows: 


Bidder— Raie Bid. 
Graham, parece OCR. I PUPSRORNTR i cS kk Slowhand demmowwhe 101.639 
M.&T. SRE ACS PIS REIS I TR st een ENE Ea 100.612 
George B. Gibbons DEM: cake Loss Gat. Gist d ahs ait ba & dice ok eles 100.624 
en SU OE OOS ed, kk ck wa ctinkls daiwa wee weme 100.269 
Sherwood & Merrifield, Inc. 100.55 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING .— 
Henry F. Stemm, City Auditor, will receive sealed bids until 12 m. on 
oo "O72, for the purchase of $155, 000 4%% coupon bonds, divided as 
‘ollows: 
$150,000 woeer works improvement bonds. Due $15,000 July 1 from 1933 


c 
5,000 ceanqeeretns purchase bonds. Due $500 July 1 from 1933 to 


cl. 

Each issue is dated July 1 1931. Denoms. $1,000 and $500. Bids for 
the bonds to bear interest at a rate other than 44% % , expressed in a multiple 
of et 26 of 1 vay will also be considered. Interest is payable semi-annually 

an. 


and July. A certified check for 1% of the amount of bonds bid for, 
Treasurer, must accompany each proposal. 


payapie to the order of the City 





CANADA, its Provinces and Municipalities. 


EAST ANGUS, Que.—BONDS RE-OFFERED.—The ee 000 5% 
improvement bonds previously offered on July 7—V. 132, 4807—are 
being readvertised for sale at 8 p.m. on July 24. Sealed bids should be 
addressed to the Secretary-Treasurer of the Town. The bonds mature 
serially on Nov. 1 from 1931 to 1961, incl. Principal and interest are 

age at the Banque Canadienne Nationale in in Quebec, Montreal or 

ast Angus. 


GALT, Ont.—BOND ELECTION.—At an election to be — on me | a} 
the rate-payers will pass upon a proposal pro for the 
$65,000 in bonds to finance the construction ofa a ‘orced pa ~ Ae 


GREYCOUNTY (P. O. Owen Sound), Ont.—BOND SALE.—The 
$150,000 4 ie impt. bonds offered on + 4 14—V. 133, p. 165—were 
awarded to Goad & Co. of Toronto, at 99.607, a basis of about 4. 53%. 
The bonds mature Aug. 11951. The following is an official list of the bids 
nese at the sale: Rate Bid. 

e 


idder. Bidder— Rate Bid. 
J. f Goad & Co. (purchasers) _99.607 | Dyment, Saderoon Oe ons wick 98.771 
Cochrane, Murray & Co------ 99. +4 A.E. Ames & Co_...-.._-._- 

x ee Re OO oo ins cohen 99.21 |Guirdner & Co__._....-.__.- 98.623 
McLeod, ee nor eee ig C.H. Burgess & Co__.__-._._-{ .587 
Stewart, Scully & Co_._----- Fy ry. Mills. Spence & Co______ pf .78 
Harris, McKeen & Co__-____-- Graham & Co_________- 7 .59 


99:0 : 
Wood, Gundy & Co., Ltd__-.98. 897 | Nesbitt, Thompson & Co__-_- 9733 


LENNOX AND ADDINGTON (Count pag ® - O. Napanee, Ont.— 
BOND OFFERING.—Sealed bids ad Wilfred S. Wilson, County. 
Clerk, will be received until 1 p. m. on July oS for the purchase of $59,500- 
5% road construction bonds, comprising two issues, dated July 1 1931 ‘and | 

ue in years 


MARKHAM TOWNSHIP, Ont.—BOND SALE.—C. H. Burgess & Co., 
of Toronto, recently purchased an issue of $12,012 5% improvement bonax | 
at a price of 101.35, a basis of about 4.80%. The issue matures in 15 annual. 
installments and was bid for by the following: 





Bidder— Rate Bid. 
C.H. Burgess & Co. , gechaners) o> gills tei nasieae aes teak balkesls daa reine octal 101.35 
PIOUS, EEE SAR bb pine n Hidde whdininadinebinkneseuge 101.312 
Beer. Ross Securities ‘Go pUinnliawanceaeedrcteanbwhtepnc etme 101.26 

5 iy ME PON hs Salo wink owe conouncmdeeiesisaa cod 100.65 | 
Dominion SOROS SA ik cine cds me eddeiistidrdapikee wets 100.397 


MONCTON, N. B.—BOND SALE.—Gairdner & Co. and the Royal 
Bank of Canada, jointly, recently purchased an issue of $40,000 5% Monc- 
ton Hospital improvement bonds, guaranteed by the city, at a ‘price of 
103.27, a basis of about 4.75%. ‘The issue matures July 2 1951 and was 
bif for by the following: 

Bidder— Rate Bid. 
Gairdner & Co. and the Royal Bank of Canada, jointly_._.._.._.__- 103.27 
T. M. Bell & Co 


NOTRE wea DE LA DOREE, Que.—BOND OFFERING.—Sealed 
bids addressed to L. Tremblay, Secretary-Treasurer, will be received until 
10 a. m. on July 27 for the purchase of $6,000 54%% water works improve- 
ment bonds, dated June 1 1931 and to mature in either 10, 15 or 30-years, 
with tenders to be based on any of these maturities. The "bunds are pay- 
able at the Banque Canadienne Nationale at St. Felicien or Montreal. 


PARISH OF NOTRE DAME, Que.—-BOND SALE. Drury & Co. of 
Montreal, recently purchased an "issue of $430,000 4% % impt. bonds at a 
price of 99.38, a basis of about 4. 56%. The issue matures serially from 
1932 to 1961 incl. and was bid for by the following: 


Bidder— Rate Bid. 
ewe &: Co. (purchaneee) bin cc. dais phen bn 2b ss secon cece cukd 38 
Hanson Bros., and Hodgson Bros. & Dunton, Inc., jointly pias wisi aaae 7.52 


Banque Canadienne Nationale; L. G. Beaubien &’ 
& Co., jointly 95.76 
Nesbitt, "Thompson & Co.,and Wood, Gundy & Co., jointly —-_----_-- 8819" 


Xo., and Gairdner 


Dominion Securities Corp 
Mead & Co.; Hannaford, Birks & Co.; Geoffrion & Co.; Credit A 
Francais; iE. Savard, and Banque Provinciale du Canada, lame a °"97. 28 


POINTE CLAIRE AND BEACONSFIELD Age pas ye of). Que.— 
BOND OFFERING.—Sealed bids addressed unter, Secretary- 
Treasurer, will be received until 6 p. m. on Aug. 25 for the purchase 
$30,000 5% improvement bonds, due serially in from 1 to 25 years, and 
payable at the Bank of Montreal-in Montreal. 


PORT COLBORNE, Ont.—BOND OFFERING.—H. 


F. Johnston, 


Town Clerk and Treasurer, will receive sealed bids until 7 p.m. (daylight 
poy = time) on July 27, for the purchase of $159,961.30 5% bonds, divided 
as follows: 


$113,612.12 local improvement pavement bonds. Due in 15 years. 
43 ,024.18 local improvement pavement bonds. Due in 10 years. 
3,325.00 local improvement ornamental lighting bonds. Due in 10 yrs, 


ST. JOHN’S, Newfoundland.—CITY SEEKS LOAN OF $500,000.— 
City officials are negotiating with Canadian banks and investment houses for 
a loan of 3500 .000 for local improvement purposes, reports the Montreal 
‘*Gazette”’ of July 11. Authorization is said to have recently been un- 
een  G uested of the Fo ppm Government for permission to 
raise $ of which $2,000,000 was to be used to repay city indebted- 
ness hang the iy Genco and the remaining $1,000,000 for various improve- 
ments. The city, because of the lack of a charter, which has been and is 
being petitioned for, is obliged to receive the approval of the Newfound- 
mae SSnaneneee before any financing can be attempted, according to the 
**Gazette.”’ 


SARNIA, Ont.—$8,000,000 TUNNEL BOND BILL REVIEWED.— 
The Parliamentary Committee on Railways and Canals on July 3 reviewed a 
bill providing for the construction of an $8,000,000 vehicular tunnel under 
the Saint Clair River from Sarnia, Ont to Port Huren, Mich. The propect 
would be financed through the flotation of bonds 


WATERLOO, Ont.—BOND SALE.—The six issues of bonds, aggre- 
Rating $301,031 offered on June 29—V. 132, p. 4807—-were awarded to Fry. 
ills Spence & Co., of Toronto, at a price of 100.07, the net interest cost 
of the financin being reported as 4.61%. 
issue of $69,026 bonds was optional, with the result that the successful 
bidders named a 4%% coupon. The award comprised the following 


issues: 
$125,000 444% bonds, due in 30 installments. 
69,026 bonds, sold as 4%s, due in 30 installments. 
41,487 5% bonds, due in 15 installments. 
30,787 be bonds, due in 10 installments. 
27.937 5% bonds, due in 20 installments. 
6,794 eG bonds, due in five installments. 


en The following is a list of the bids reported to have been submitted at 
e sale: 


The rate of interest on the 


Bidder— “a ot Se 
Sy ns: INR Gor es cient ee oe we alle TA *100.07 
2 ay IG BU eign hd Abe ewedunsacwdiinn 100.92 99.76 
en EM tn OR eu aca mean 100.76 99.44 
In I SS So Ss Diidlcnad ab tod elas wh abs avicbag ae 100.74 99.41 
ITN so. a a ad cue tawe sae 100.676 99.472 
Ce a ee ee ee hakeumene .53 a 
ee: CS Oe Os os i  eiaaw comes  oecpen 99.31 
Griffiths, Fairclough & Wosbwaskday ai tah sas Sh euncucce esis ai caries 1 ead user 99.31 
Waterloo Bond PR sc bikes Sa umaanhaebotien?). wanes 99.19 
a dilbaremareemindnes | ehah ees 99.176 
Dominion Securities nn ak ee laa enunlids 1 capanneian oh 99.027 
I oi ahenaie 100.14 98.81 
Nee ee enn eeknokoaben « 99.973 98.673 
pe EE SR a EE 98.7019 
nee I nn eanwe 99.5689 98.25 
i te on ai coat pen. alain 98. 
Mc Be ec we setae oimmee 97.79 
I IR ne awa | heals 97. 


63 
Note.—Prices shown in column A were based upon a 5% interest rate 
for, the $69 ,026.issue; in column B the coupon rate named was 444%. 
* Successful bid. 
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F.B. KEECH & COMPANY 
H. Hentz & Co. 11 BROADWAY, NEW YORK fi a 
60 Beaver Street 132 West 3ist Street cas 1 
NEW YORK CITY Commodities Department T l tt N 
BOSTON DETROIT Under the mosogement f ames a CO > 
PARIS, FRANCE RL. Thompson. Founded 1854 | 
COMMISSION MERCHANTS Chicago Philadelphia Washington 
AND BROKERS Providence Winnipeg Factors 
New York Stock "Exchange ~~ a ener 
ew or. ‘ton xchange . . exti e i 8 Oo 
& § hange, Inc. 
New York Coffee & Susar Exchange. toe. | FTopkins, Dwight & Co. poser yin ti 
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FINANCIAL SECRETARY 


Married man, 45, sixteen 
years’ experience handling 
Estate and all investments 
for wealthy individual. 
Christian, Protestant, high- 
est references. Address Box 
N-4, Financial Chronicle, 
25 Spruce St., New York. 











SECRETARY 


Young lady, 25, Christian, 
desires position where con- 
scientious, intelligent efforts 
will lead to advancement; 
seven years diversified finan- 
cial and commercial steno- 
graphic experience. Address 
Box R-1, Financial Chron- 
icle, 25 Spruce St., N. Y. 
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MERCHANTS, DISCOUNT AND GUARANTEE SALES 
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“Security Dealers of North America” 
Published semi-annually 


| 
A 1050 Page Book containing over 11,000 listings arranged 
| alphabetically and geographically with full details such as: 
| Street address 
Officers or Partners 
| Department Heads 
Branches maintained with street address and name 
of resident manager 
Character of business and class of securities handled 
Stock Exchange memberships held 
Correspondents 
Private wire connections 
Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY 











Telephone—John 4-4867 





Price $6 
HERBERT D. SEIBERT & CO. 
| Publishers 
| 126 Front Street, near Wall Mew York City 
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FINANCIAL CHRONICLE 





[Vor. 133. 








Financial 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
te the correspondent. In writing please 
mention The Bache Review. 








Sent for 3 months, without charge 


J. S. BACHE & CO. 


Members New York Stock Exchange 


42 Broadway New York 

















| Cities Service 
Securities 


# and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought »r sold at any of 
our following wranch offices: 


Albany, N. Y Leuisville, Ky. 
Beston, Mass Minneapelis, ae 
Buffale, N. Y New Yerk, N. Y 
Chicago, Ill. Oklahe ma City, Okla. 


I 
Cincinnati, Ohio Omaha, Neb. 
Cleveland, ‘Ohio yor wee gy Pa. 
Dallas, Texas Pittsburgh, Pa 
Denver, Celo. Reading, Pa. 
Des Meines, Iowa St. Jeseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Cenn. Spekane, Wash. 
Houston, Texas olede, Ghie 
Joplin, Mo. Washingten, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street A) New York City 
Branches in principal cities 






































AGLAND, ALLUM & 
Established 1909 — Incerperated 
Investment Securities 
NEW Y@RK CHICAGO 





ie 
tT 




















HALE, WATERS & Co. 


Investment Securities 
Fifty Broadway Sears Building 


NEW YORK BOSTON 
Board of Trade Bidg. 1616 Walnut St. 
CHICAGO PHILADELPHIA 





























R.E.WILSEY G&G Co. 


Incorporated 






Investment Securities 


CHICAGO 


Los Angeles 






San Francisco 
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NATIONAL 
ELECTRIC POWER 
COMPANY 








me NATIONAL 
ay PUBLIC SERVICE 
CORPORATION 







Part of the 
Middle West Utilities 
System 
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1 Boosereit & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








' 
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Chatham 
Phenix 


Corporation 
149 Broadway, N. ¥. 


> > @ > @ @ % 28 OO * 4 


Investment affiliate of Chatham 
Phenix National Bank and Trust > 
Company, founded in 1812. > ¢ 





New vorK 


Branches 


Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 
Cincinnati Minneapolis ; 
Milwaukee ’ 
> 
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DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-9962-18 


Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 


2681 Broadway 
(N. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Steck Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CQLINC. 


115 W. Adams St. 42 Cedar St. 
OCHI@GAGO NEW YORK 
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PPP PADI 





1400 PENOBSCOT BUILDING 





HARRIS. SMALL & Co. 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Stock Exchanges 











BONDS 


A.C. ALLYN Ano COMPANY, 























MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


DETROIT 100 West Monroe St., Chicago 
a 
| Telephone Randolph 8850 New York Philadelphia Milwauk 
Member Boston San Francisco Minneapol 
{ Detroit Stock Exchange 
ALABAMA 








CITY OF LOUISVILLE 
BONDS 





Members N. Y. Stock Exchange 
431 W. Jefferson St. 








Henning Chambers & Co. 


LOUISVILLE, KY 











LeonC. Murdock & ComPANy, inc. 


SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randelph 0891 




















STERN, KEMPNER & CO. 


5@ Broadway New York 








